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■■'• - ' ’ ■ ' Friday, October 5. 

The moBey market has left behind the phase of , 

■ ' abundance of funds. It is yet difficult to size up the 
fc^gition to a nicety. Call money has been done at 

as high a imt® as ij per cent., though the quotable , 

■' rate for purposes of ftese columns, is much , lower. 

, ' That, despite the definite absence of abundance, there , 
is still a degree of ease is indicated by die fact that" 
at the last sterling auction the market ..tendered only . 
^gig,oqo. The Treasury BiUs auction too,- gives the ; 
i 4 -‘hame tale of a certain amount of surplus funds stiU 
lingering. As against the amount of Rs, i| crores on 
' offer on last Tuesday; the market applied for as' much 

, ■ .ffeidefs have gone down remarkably from the level ol 
. Rs. 462 lakhs last week to as low as Rs. 253 lakhs. 

While thus there can be no exaggeration :of strin- 
.. g^y,. it is certain that the task of finding outlets for 
• me Sirius funds created in the middle of September 
has &cn wellnigh ' completed. In this movement of 
funds into investment channels, the slock exchange 
'have, indeed, benefitted markedly during the ■ last 
fortnight. The general upward movement of secu- 
rities is xmmistakable. W^hile in particular markets 
■‘ .“'ihd in the case of particular scrips, special factors 

■ ..havf„Md their effects, the pressure of surplus money 

III® s 

, tiofis, there can be no doubt that giltedge prices would 

S|fesS;;-:®e;:;pne® 

-gilftdlbl^iiihas ;b(® ; 
reason to apprehend any serious changes before 
S'"^ro*"bSp53tnmg of the Fujah season. ‘Already ihc 
C coming langupur, of the holidays has cast its shadow. 

before. There is’ very little doing and the eminently 
W -' feuraan tmit of relaxing one's nerves in contempla- 

|5f among big businessmen as among the rank 

■' ’ ^®d®lc. of ordinary workers in commercial houses. : 
totei dered 6om the psychological point of view ;'i 
the ' bbj@#!» ■ conditions of 'the money 


market, one might expect the present position to 
continue till the end of the Pujah season. 

As mentioned already, there has been no marked 
change during the week in Government securities. 

■ The market at the close of business to-day is practi- 
cally the same as last Friday, The London market 

. during the week has not offered to Indian Rupee 
securities the same strength as it 'had been doing in 
the previous weeks. 3^- per cent, sterling stock has ' 

■ been subject to some fluctuations. These fluctuations 
' are attributed in certain quarters to the reports regard- 
ing the Canadian conversion operations,. Tire yield, 
basis of the conversion loan announced by the . 

' Canadian Government during the week confirms the 
general prognosis of experts that the downward trend 
of interest continues and must continue for some time. 
But to return to the giltedge market in London, the 
fluctuations in 3j- per cent, sterling resulting from 
rumours about the Canadian loan operations cannot 
detract from the fundamentally bullish undertone of 
V;:;;gilted^‘;seburities,:;, voCBut-^for. 

y : : hb^'si® ife ant moverheht ;ih 'Tnd® gift edgbji^iSt j; 
:m;'Ru®e;sdcuriti^;ih;India;®® ahe ::sterli!rg -'SccuritteS: ■ 
in London, 

j5;;;r;R;.The- ■' moVeme®;qf:«f«ftasrinif;®^ 

; ; deserwhg;;of ciaL; m t|C;: 

0'®reasier;ftQ';hqtb:|®i;t'®®S|iSthh|®|Bpi||i®J^ 

yc;:be®frih|s|thfbB^il®|s||^|i?s^|S^ 
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for strength in exchange. Besides, it must be borne 
in mind that, despite the tendency in certain quarters 
to exaggerate the amount of gold in India waiting 
for export, successive weeks of paltry exports must 
have resulted in a considerable accumlation. One 
estimate puts the amount of gold in Bombay at 12 
to 14 lakhs tolas. This is assuredly a bull point. 
The market is still domiatned to some extent by 
expectations of a further devaluation in the dollar Our 
reading of the situation in America does not point 
to the possibility of Mr. Roosevelt resorting to a 
further cut in the dollar for sometime. Our overseas 
columns this week show that the New Deal, generally 
speaking, is in one of those critical phases, in \yhich 
new measures can be undertaken by the Administra- 
tion only with great circumspection. There are also 
rumours afloat in the London market that the British 
and American Governments are more disposed than 
ever towards the stabilisation of the London Mew- 
pourparlers between the authorities concerned towards 
York cross rate ; and that there had been actually some 
such an end. Though one might discount these 
rumours, they still have a significance in regard to the 
question of the devaluation of ex-dollar. 

Whatever the prospects of the dollar might be, 
so far as the future course of the Rupee rate is con- 
cerned, it may be said that the same pressure of accu- 
mulation should manifest itself before long and the 
Tes'ultant demand lor cover should be reflected in ap- 
preciable purchase of sterling by the Government. 
The indications, therefore, are that the Rupee rate will 
continue steady. 

The closing rates are: is. 6 3/64d., October- 
November-December T.T. ; is. 6i/32d., Jarmary- 
February T.T. ; is. 6 i/ 64 d., March-April T.T. ; 
IS. 6d., May-June T.T. and is. 5 31/32CI., July- 
December T.T. 

Three months Bills quoted is. 6 5/32d., October ; 
IS. 6i/8d., November „ to March and is. 6 3/3d., 
April-May. 

Money remained easy during the week. Call 
money quoted i|- per cent. Onemonth, twomonth and 
tlireemonth deposits quoted i:| per cent, all through. 
Sixmonth deposits quoted i| per cent, and twelve- 
month deposits if per cent. 


thoudit it desirable to issue the share section and the 
lother sections of Indian Finance separately, as we 
Ideem it likely that investors, who are not mterested 
!in the larger problems of Indian economy and 
might appreciate our making the Investors Supple- 
' ment available to them in separate form As our 
ireaders will see the aim that we have set before our- 
selves in the compilation of the Investors Supplement 
■ is to render complete the information necessaiy tor 
the investor to make up his mind. For all the 
important scrips of either giltedge or equities, we have 
endeavoured to show the yield obtainable horn the 
scrips at the ruling prices. In the case of redeemable 
Government securities the tables show both the current 
md the redemption yields ; in the case of ordinary 
shares the calculations of the yields is necessarily a 
highly complicated affair. In the first place, the value 
behind the equities is always a more important factor 
than current incomes which they yield in the shape 
of dividends. And as is well-known, the ^ value 
represented hy an ordinary share cannot be estimated 
even by the closest scrutiny of the balance sheet. In 
•this view, it is indeed not q^uite scientific to try_ to 
indicate the value of an ordinary share by its yield 
in: the shape of dividends. And even if one were to 
be content with tbe yield calculated on the basis of 
the dividends, there are the complications introduced 
by the half-yearly dividend, interim dividend, delay 
in declaration of clividend and the like. It has, there- 
fore, to be emphasised that the figures given in this 
section are to be: regarded with the obviously neces- 
sary caution. With this proviso, we can fairly claim 
that the improvement effected in the share tables will 
be found to. be of great help to those interested in 
the affairs of companies and in the movement of shares 
. in the stock exchange. 

A scrutiny of the figui'es show in this share section 
will show that there has been a significant rise in 
prices of ordinary securities and that such rise has 
ample warrant in the fields given by the better classes 
^ of saips. If one were a little imaginative, he might 
be led on to predict other major developments in the 
business world, which the improvement in the share 
prices may normally be supposed to indicate. For 
the present, we shall be content with drawing atten- 
tion to the improvement which is common to all the 
principal centres in India and which accounts ade- 
1 quately for the investment of the surplus funds. 

The Statement of the Imperial Bank of India for 
the,' week ended September 28 is remarkable for the 
evidence it bears and the increasingly comfortable 
portion qf' the 'Treasurf’l cash- balance. Nof only 
the Government been able to repay the Ways 
’ ' and Means Adva,nces of Rs. i crores, which they had 
1 :3,. ' ayailed^d|Titi|he:.l|rpviQns,'-wee^ have, ako; 

been able' to' increase Public Deposits with the Imperial 
Bank from Rs, 6,35.76 lakhs to Rs. 8,25.61 lakhs in 
the week ending September 28. That is, the Treasury 
'has had an access of nearly Rs. 4 crores during the 
week. For such a favourable position, the Govem- 
■'fiS 'lfient have the revival of intermediate Treasury Bills 
to thank. The last communique of the Controller, of 
the Currency shows that Rs. 1,72,25,000 of three 
3 inonths. intermediates were sold from September 19 
to 24 ; and it is also announced that intermediate 
Treasury Bills will be sold from, September 26 , to 
October i at the rate of Rs. 99-11 per cent. The 
Government ; have had a good taste of the benefits 
which the continuance of intermediate Treasury Bills 
■ '■Will introduce in their cash position. It must be ex- 
ceedingly pleasant for the Controller of the Currency 
to' contemplate that, while he is going on merrily with, 
the sales of Treasury Bills both by auctions and by 
the tap sales, there are no maturities to be paid off till 
towards the end of the month. 

The exchange market is still dulkand stagnant. 

' The lag in gold exports continues; but the general 
outlook may be said , to have . improved a shade. 
There are reports that cotton prospects are better ; 
and if these reports are true, there is reason to hope 




It is sometimes said that, m speaking of simple 
transactions, Bank officinis are prone to use terms 
which, far from being eniightening, are caiculated 
to make confusion worse confounded in the ears 
of the customer seeking an explanation why he 
should do this or not do that. Branch Managers 
of Lloyds Bank are always willing to explain to 
customers and others the '' Why and the where- 
fore they should do a thing one way in prefer- 
ence to another, 
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price of 
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rate 
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27th 

... 4.9b 

3/8 

74.65 

I4ish. 4ld, 

28th 

... 4.97 

9/16 

74.90 

I4ish. o|d 


2Qth 

... 4.96 

1/8 

,74-71 

X 4 ish. I I'd, 

Oct. 


... 4-92 

13/18 

74.28 

X4ish. 6d. 

2nd 

... 4-93 

9/ rb 

74.40 

■■I4.2sb'. 2|cl 

> j 

3rd 

... 4-93 

3/16 

74-34 

’ I4,2sh. 2|d 


Thursday Evening. 

The downward trend of sterling which began last 
week has continued during the pre.sent week also e.Kffipl: 
for a slight firming up on Friday of last week. Ihc 
weakness has been vt*rv^ pronounced ; and it is repoi ted 
that frSh offers of sterling were made from the Conti- 
nent and these offerings led to the resumption of the 
downward trend of sterling. It is interesting to recall 
the sharp turns xn tire international exchanges during 
• the past one or two months. At first it was a case of a 
■ • '* decline in the dollar. Thereafter sterling weakened for 
a time. Then it wa.s the weakness of both sterling and 
doUar in terms of gold currencies. Then after the 
recovery of sterling lasting about a week, it is now a , 
case of the weakness of sterling in terms of both dollar 
and franc. During the week the sterling-dollar and the 
sterliog-franc rate have both come down. Only at the 
end of last week there was a slight recovery which was 
due to Continental bear covering resulting from rumouns 
that Belgium might have to abandon the gold stan- 
dard. These rumours were based on the knowledge that 
the Belgian Cabinet was divided on the question of 
monetary policy. Readers of Indian Finance arc 
aware that, just as in France where there is a move- 
ment set afoot for persuading the Government to adopt 
devaluation, in Belgium also a similar movement has 
been waxing strong of late. The Government, it was 
well-known, was in favour of continuing on the gold 
c tnnrlarrl and making the necessary_ adjustment in prices 
and cost which would render it easier for the country to 
continue bn gold.- But on a question like this it is 
almost futile to expect any. degree . of unanimity amongst 
. - tire Ministers ; and the knowledge that in Belgian 
Cabinet there was strong opposition to the policy of 
continuing on the gold standard induced a fresh crop 
of rumours that there would be a Cabinet crisis, as a 
result of which the devaluationists would assume power. 
It was on the strength of such rumours that the bear 
attack on sterling was, for the moment, reversed and a 
' ■ rise ift the sterling-franc rate was noticeable. But 

' Belgium has apparently lived down the crisis which, 

incidentally, benefitted the British currency. It is now 
• believed that the Belgian politicians have made up their 

differences and that, therefore, the Belgian Government 
would not be called upon for political or other reasons 
, , ' to abandon the 'gold standard. With this improvement 

in the situation in Belgium, the pressure on sterling has . 
increased. 

It is significant that the London price of gold has , 
reached a yet higher record level of £7-3-2-|d; This is 
. file fullc.st testimony to the disappearance of the scare ; 
about the Eelga. At the same time the seasonal de- 
mand for doUars is much higher than usual. Owing 
to the intprovefoeftt in the United States, trade, there is 
larger demand fo» dollars. It would appear that in 
America the Government are feeling lesis and less in- 
; ' ,, clined to embark on new monetary experiments, for, the 

of America’s monetary measures of late h^ 
'not been anything comparable with thd' success of the 
in the earlier phases of the recovery 
■ administration. While formerly the threat of a depre- 
dating exetiatogfit, or the threat of further inflation had 
almost the invariable, effect of sending up prices jitJ 
home and pulling the value of the dollar down, now the 
Government are feeling that their measures' 

, . ■#6fking with ^the ; same smoothnessfrln regard tO",the« 
silver policy, for -instance, an unexpected qppositidndsi 
encoiinlored frotn- China, The proposal for an- : 




other cut in the value of the dollar is also being ren- 
dered more and more difficult of consideration, not to 
speak of achievement, because of the partial success 
that has attended the re-financing programme of the 
Treasury. Indeed, the resources of tlie Treasury and its 
needs are so much out of tune that one would be justi- 
fied almost in saying that this idea has been abandon- 
ed. Mr. Roosevelt’s speeches, at any rate, do not 
breathe the same enthusiasm for the reduction in the 
dollar as they used to in the past. The markets do not 
seem to have any doubt that for all practical purposes 
the stability of the value of the dollar in terms of gold 
is guaranteed. The result of all this renewal of confid- 
eiu;e in the dollar is a bear covering wiheh accentuates 
tile seasonal demand for the American currency. AH 
tiit'se 1 lave told with particular weight on sterling and 
the near future of sterling is- distinctly bearish. 

it is situations like these that are fei'tile of rumours 
and that are so inviting for speculation. It is interest- 
ing that, according to a Reuters’ message, people be- 
lieve that dollar-sterling stabilisation pourparlers are 
now in progress. It is also stated by others that the 
British Control Fund has been a buyer of dollars in 
order to establish tlie old parity of 4.86 to tlie pound. 

One looks in vain at the quotations of last week for 
any sign of such artificial pres.sure of sterling with a 
view to bring the pound to the level of the old parity. 

If the British Control !ku 1 been operating to such an 
end, at a time when the .seasonal demand for dollars is 
unusually high, it is ditficuit to explain the small ups 
and downs that are visible, unless it be supposed that 
America had bem connfimtcting such preessure. It is 
certain that, if the British Control had betrayed any 
anxiety to bring sterling down to ti»e level oE 4.811 it 
would be the signal for a much stronger liear attack 
than tliere i.s reason to think tlsere has been. On tiic 
other hand, it might well Ire that there is Uss of a gulf 
between the American and tiie British authorities as to , 
what would constitute ;i fair ratio between the poimd 
and the dollar. It would Im more than anyone can say 
whether there have bntm pourparlers between the two 
countries regarding the stabilisation agreement. On the 
supposition that negotiations for stabilisation between . ,.j; 

America and Great Britain cnnkl be begun with mom '■*’ 
success norv than at any earlier time, it would still he . i 
necessary for tlie two countries alike to have some de- 
finite idea of what the gold sltindard countries are going 
to do. And in this view it is .singularly unfortunate that 
the position in the gold .standard countries should he ; - i 
most obscure mid most complicated just at this jimctiire. - " 

If, in face of all this oksciirity and compKcation in the ' ' ' 

gold countiics, America and Great Britain should pro- ' . j . 
ceed to stabilise their e.xchanges, the wisdom of their 
action could by no means be obvious. So far as Great 
Britain is concerned, the British Control would have no - ■ 
difficulty in preventing a decline in sterling below the . , ;■ i, '‘I 

level of 4.86 .which, according fo Ie i ' ' s 

rate which evert the American 
to grant as the proper level of 
terms of the dollar. For, once 

to the level of 4.86, the problem would not be so much 

to prevent a further decline as, .to avoid, .and. to render- ., 

difficult, a rise in tlie value of ■ "•'*'1 

any .scarce about the franc or- bthef' gpla 'ifcffifisniiifes.' ' ' . ' * 

The - international fmancia-l' would be- 'ready, tp'' 
recognise that at the level of ’4,86 sterling, is 

■ .safe, .and ..fliat , if even -.-owing',- 

sterling should ' -show, .a'- ''declining - i tendency, 'th6;';„ .y:; 

Control would have,. sufficient ir^ufops'-to 

' 'force.s ; ''.'but from the standpoint .of 'the\ trade 'and ,:.cdtii' ' ' 

■ ,merce of a coyntry, 'the 
a certain 
British 

some assurance' of stable cdndltipnsv'in ■.the,';go!d,,sta'nd'm:dV,:'''r;;^^^ 
countries . ’before', ^fih«y,&prpceM; .to .'negbti’fttef'aird' fati%, 
an exchange agfeem'OtSt with, the United States ' ' ' ' ‘ 

'do j:':VFbr '.tl' 

■teceiyed a' , , , „ 

has be®: pqiMtd'i^t'sfregify ho'W’’th®e*was cabfaset^. f 
' Ait' ■iTi¥.*'4AVHtiT!iiHno Jxj ffig latter' 
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change-clearing^' has come from the Lerjgui^ of Nations, 
So far this body has berai unabU‘ to rrnike np its mind 
over what is apparently a probiern ui the greatest 
jH-actical significance. The apathy oi llie Ltague ot 
Nations was due. to the fact that on this (picstiou the 
financial and economic committees did not find it 
possible to come to an agreement, Wiiile ilie economic. 
committee was inclined to view favour its iiun^ease 
and even axtually to recomnK*tid its lurlher adoptiiai, 
the Financial (mnimiltecg where the iniluenee iif the 
central banks is predominaul, I'tas hvm up|>os(^d to it. 
Ami the League of Nations, cha.ry of advcTiising diiler- 
ences amongs its own promintad bodies has kept the 
question in abeyance all these years. The major coun- 
tries of the world likc^ France’ Great Ihitain and tlu' 
United States have not, till recently, felt compelled to 
adojd such measures ; and their attitude was lukewarm 
even as the attitude of the League of Nations, And 
now we learn that M. Lamoureiix, the French Ministtav 
of Commerce, made a statement in Geneva during Air 
Mail week. Not that M. Lamoiireux expressed himself 
definitely in favour of exchange clearings. All that 
he did was to urge an enquiry by the technical organi- 
sations of the League into the advantages of a niiilli- 
lateral exchange clearing system. Even though tlie 
Prench Minister of Commerce did not go further than 
promise an enquiry by the League his words are signi- 
ficant. If one makes an allowance for the reserve inevi- 
table in, and appropriate to, the pronouncement of the 
member of an important Government, one can see that 
M. Lamoureux was in favour of rationaling a system 
which is now well spread over the woxdd and make.s no 
promise of early disappearance. It might well be that 
with exchange clearing perfected the gold standard 
countries will find it easier to continue on gold. 

At any rate, the representative of the French 
Government proposed an enquiry into the Exchange 
clearing in the hope that its perfection may enable 
France to preserve the gold standard, inore^easily tium 
it would be possible otherwise. Whether or not the 
stabilisation of Exchange ciea.ring helps the gold 
standard countries, to remain on gold, it is certain 
that it will smoothen out the upsets in tlie internal 
exchanges. 


country and how within the course of a tew days t.ie 
BeMan Government were able to overcome such 
and to give the assurance of political stability and, wliat 
follows witli it, economic and monetary stability. ^ in 
the case of France the position is more complicated, lu 
as- much as the movement for devaluation is headt-d by 
a prominent politician able to gatiun’ other groups m 
support of his movement. It will be ivrnernbered tluit 
it was pointed out in these cohunns sometime back, 
that the proposals made by M. Germain .Martin, the 
French Minister, were such as to give strcnglli to the 
devaluation caused, however indirectly. It is now 
learnt that M. Germain Martin has proiiosed that the 
Armament expenditure, for which Iht* dirficuitu^s were 
principally apprehended, should be met trnin a separate 
loan and that thereby? the Freiichinau's anxiety for 
increasing Armaments will be pnivented freun mani- 
festing itself in a demand for devaluation. Bui while 
for the? present the repercussions of Armament expen- 
diture on monetary .stabOity may be thus avoided, it is 
by no means certain that the impression of an 
imbalanced budget, which armament expenditurt? by 
loans would confirm, will not ultimately weaken con- 
fidence in the franc. It is yet too early to say wliether 
the proposals of M. Germain Martin have caused any 

to the franc will not have been bettered. 

Meanwhile, it is important to note that there Is 
a ^ movement for a fuller recognition and adequate 
rationalisation of the. system of exchange clearing, which 
has come increasingly into vogue even in the face of 
opposition from central banks. If the pace at which 
the vogue . of' exchange clearing has spread in recent 

clearing has come to stay. Almost every month a new 
exchange clearing agreement is being concluded. There 
are nearly a hundred such agreements in actual ope- 
ration. It is significant that the exchange clearing 
. agreement between Great Britain and Germany, though 
jt has encountered much opposition and even more 
practical difficulties, does xiot promise to be terminated 
:soon. It is more or less certain that such defects as the 
actual working^may have revealed during this particular 
period in which it has been in operation, will be re- 
moved and that it will soon form almost a permanent 
. part of the machinery of financial and business dealings 
;betwcen the two countries concerned. What is true of 
; Germany 'and Great Britain might well be true of an3/ 
other two nations which have taken recourse to these 
devices. By far the greatest ' access of strength to ex- 
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I TREASURY BIRRS | 
j STATISTICS ; f: 

Three Months’ Treasury Bfjis 

(In thousands of Rups&s.) 

Average Average 
Discount Dis- 

, Tend- Ac- Inter- on accept- counton 

^ ered cepted mediate ed tenders Interme- 

per diate per 

_ annum annum 

1933 Es. Rs. Rs Rs. a. p, Es, a. P» 

Sepfc,, 28-4 ... 1,40,75 ... 0 13 0 


Sepfc,, 28-4 
Oct, 5 


5 ... 1,65,00 1,50,00 

6-9 

10 1,71,75 1,50,00 

11-16 

17 ... 1,78,25 1,50,00 

18-23 ... 

24 ... 1,65,75 1,50,00 

25-30 

31 ... 1,82,00 1,50,00 

1-6 

7... 2,55,50 1,50,00 

8-X3 

14 ... 2,43,25 1,50,00 

15-20 

21 ... 3.06,75 2,00,00 


: 1,78,25 1,50,00 
1,65,75 1,50,00 


22-27,.. 
20-Dec. 4 


4,97,50 I 2,50,00 


Dec. 5 .. 4,72,25 | 2,50,00 

„ 6-11 

„ 12 .. 3,27,50 2,50,00 

„ .13 18 

„ 19 ... 3,41,50 2,50,00 

„ 20-30 

Jan. 1934 2 ... 2,98,00 2,50,00 

„ 9 ... 4,37,90 2,00,00 

,, 15 ... 3,63,00 1,50,00 

,, 23 ... 4,60,25 1,50,00 

..... „ 30 ... 3,66,25 1,50,00 

Feb. 6 ... 2,80,75 1,50.00 

„ 13 .. 3,67,25 1,50,00 

■■■■ „ 14-19:: 

,, 20 ... 1.83,75 1,50,00 

„ 27 ... 1,73,00 1,50,00 

Marcli 5... > 

„ 6... 1,92,00 1,50,00 


Rs 

1,40,75 

1*0^25 

7,00 

32.00 
10^75 

93.00 

98.00 

18.00 
1,08,25 
1,12,00 

68’75 

45^75 


6 ... 1,92,00 1,50,00 

7- 12 

18 ... 2,30,25 1,50,00 

„ 14-19 .. 

„ 20 ... 1,91,25 1,50,00 

, w.- 2F27'.;. 

28 1,68,00 1,50,00 

ApL 2 

„ 3 ... 1,75,00 1,50,00 

■ 

„ 10 ... 2,04,50 1,50,00 

,,, 11-16 

„ 17 ... 2,19,50 1,50,00 

;,'T6-23-"'' 

85 ” 24. 3,98,75 3,50,00 

May 1 ... 8,76,00 1,50,00 

„ 8 ... 5,21,75 1,50,00 

„ IS ... 3,90,00 1,00,00 

„ 22 ... 2,03,00 1,00,00 

„ 29 ... 1,38,7.5 1,00,00 

. July 17 ... 3,65,2.5 1,50,00 

, „ .18-23 

„ 24 ... 2,14,75 1,50,00 

„ 25-80 ... , ... 

„ 81 — 2,24,00 1,50,00 

Aug. 1-6 ... 

■ „ 7 ,.. 4,17,00 1,50,00 

8- 1 3 

■ . . *’> . 14 4,09:50 1,50,00 

SiiiSfBipSgpSl;5-20 V . . . ^ .g; W}& g;?,.:.:.- g: • i 

.? , 21 ... 3,09,00 1,50,00 

i ■ „ '22-27 j, ... 

1' » 28 ... 2,20,25 1,50,00 

I',' „ 29- Sep. 8 j ... 

0 , . ■ Sept., 4 ... > 2,98,50 1,50,00 
g: (, 'g'':gll-., ;2,82, 

.1,50,00 


::y:.9S,75;^ 

9 : 2 s 

1,76,25 

2 , 77 : 2 s 

2.54.75 
2,07,00 

2 , 05 : 75 . . 
66:25 

1.72.75 

1.16.75 


0 15 6 
119 

1 3 - B / 

17 3 

I ■ 

1 9 JO 

I- 

1 11 2 

. .^;'2,'a"xo 

2 *7 0 

2 8 0 

209 

2 11 11 
2 n 7 

2 8 II 

'-2' ■ 

1 13 0 


0 14 0 
10 0 
12 0 

1 6 0 
18 0 
1 10 0 
1 12 0 
2 0 0 
2 6 0 

2 7 0 
2 8 0 


23,00 
■gg 13,75 ■■ 

•3,78/25 

2,90^00 

1,52,00 

1,29,75 


1 14 5 

2 1 4. 

2 2 0 
2 '2 0 
2 2 0 

2 4 s 
2 -'5 7 
. 2 7 4 

^;^;:'2::g8;.:o;'; 

2 5 10 

217 
1 11 0 
13 3 
0 15 IG 
0 15 10 

0 12 4. 

;,;,..:9:.:'B::;g.7v:; 

1 9 

l \ 4 ' 

1 '*6 7 

1 ^6 11 

I 6 10 
1 6 11 


1 12 0 
1 12 0 

2 10 
2 1 0 
2 3 0 

2 4 0 
2 6 0 
2 6 0 


I '25... 4,62,00 1,50,00 ... 1* 1 5 10 

^ ,, 20^^ Oct, 1 ... ... 1,33,25 

, y -; i2,58,00 1,50,00 


* '' y -; i 2,58, OO i 1,50,00 

ttsk 


0 11 0 

0 14 0 

13 0 

1 5 0 
15 0 
1 5 {> 
1*5 0 

15 0 

14 0 


Weekly Sales & Discharges of Treasury Bills, 

(In Thousands of Rs.) 


Week-ending 


Total 

outstaBd- 

Treasury Week’s Net 

Bills T\> Increase H- Opening 

chSged - I'S r 

IG3I Rs. 


1933 

Mar. 

19 ... 

;'Bs: ■ ' 

:::■ 4,04,75': 

, Rs.:: ' 

2 ,95,75 

"Rs.;,:::;:,,,::: 

-M,09,00 : 

j Rs. 

I :';31,64,00; 


26 ... 

3,57,00 

2,80,00 

^'■:-g'/'v/-77,bo'' 

32,41,00 

ApL 

2 ... 

3,55,75 

2,65,75 

+90,00 

33, .31, 00 


9 ... 

2,16,25 

2,00,00 

+16,25 

33,47,25 


16 ... 

-■^3,22,75' ■ 

1.50,00 

+1,72,75 

35,20,00 

■ 11' 

23 ... 

2.36 75 

1,50,00 

-1-1,16,75 

30,36,75 

■ ■ ■ >}., , ■ 

30 . 

1,50,00 

1,50,00 

36,36,75 

:,Mayg 

7 ... 

1,50,00 

1,50,00 

... 

86,36,75 

■'5 3. 

14 .. 

1,50,00 

1,50,00 


36,36,75 

J1 

21 . . 

1,00,00 

■:'.::2,'43,75' 

- 1,4.3,75 

34,93,00 

. Sf 

June 

28 ... 

1,00,00 

1,59,25 

■-59,25'g' 

84 33,75 

4 ... 

1,00,00 

1,50,00 

~ 50,00 

33,83,75 

f » '■ ■ 

10 . 

3,26,25 

■-3,26,25 

30,59,50 


IS ... 


-:/'4,77,25 -■ '■ 

-4,77,25 

25,80,26 

}f 

25 ... 


4,11,75 

-.1,11. 7’5 

21 68,50 

July 

o 

... 

3,55,75 

-3,66,75 



9 ... 


2,16,25 

-2,16,25 

1.5.39,50 

■''.'.■g.'g:4’5 

16 


3,22^75 ■' 

”3,22,75 

12 11,75 


23 ... 

: i/r3;oo 

3,16,75 

-1,43,75 

10,73,00 

'-'I J V 

30 ... 

1,63,76 

1,50,00 

+ 13,75 

30.86,75 

Aug. 

6 

1,75,00 

1,50,00 

+25,00 

11,11,75 

13 . . 

13 ... 

"■■■ g; 5, 28,25- 

1,50,00 

+3,78,25 

14,90,00 

3 J . ' 

20 ... 

4 40,00 

1,00,00 

+3,40,00 

18,80,00 

■■ ■ 3»- 

■.27'.,.; 

3,02,00 

1,00,00 

+2,02,00 

20.3.2,00 

Sept. 

4 ... 

2,79,75 

1,00,00 

+ 1,79,75 

22,11,75 

ff 

11 ... 

1,50,00 


+ 1,50,00 

23,61,75 

■ J J. , . ' 

IS ... 

1,50,00 


+1.50,00 

25,11,76 

■ ' 'm' '■ 

25" t.. 

3,22,25 


+ 3,22,25 

28,34,00 

Oct. 

■■ 2 :: 

2,83,25 


+2,83/25 

31,17,25 • 


TREASURY ■ BILLS MATURITIBS 


October 17th 
„ 18th— 2Srd 

24th ... 

„ 2Sth— SOth 
„ 31st 
November 1 — 6 
3. 7 

11 S-13 

1 , 14 

„ 15—20 

■,■21/ 

22—27' 

,1 28 

November 29— Dec. 3 
December 4th 
December n 
December IB 
December 19 — 24 
December 2$ 
December 26 — ^jan. 1 
January 2 


1,50,00,000 

23.00. 000 
1,50,00,000 

13,75,000 

1,50,00,000 

25.00. 000 

1.50.00. 000 

3.78.25.000 

■ l,5O,00jW. 

2.90.00. 000 

1.60.00. 000 

1.52.00. 000 

1.50.00. 000 

1,50,00,000 

1,50,00,000 

1.50.00 jmo 

1.72.25.000 
1,50,00,000 

1.33.25.000 
1,50,00,000 

31,17,25,000 


MATIHRITIES .MONTH, BY MON.TH 


October 

November 

December 


4,80,75^000 

1B,75,#*0(» 

10.65.50.000 

31.17.25.000 
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1^ , : IMPERIAL BANK . ' j 
j : : STATISTICS: : | 
llilfiilllllillllllillillllilllililllliillllliillliililllllhlillllliililiiililllliNlllli 


REMITTANCE STATISTICS 


(In pounds sterling) 
During the From 
week ending April 1, 1^)34 
Sept. 29 J to Sept. 29^ 
1934. 1934. 

Sterling purchased in India 1,483,000 16,018,000 

Net transfers to the Home 
Treasury from Paper Currency 

Reserve in England ..w Nil 2,260,000 

Totcil Remittance to Home . . > 

" TreW^y ,,, 1,486,000 ia,70S,OOO 

Add-^Casli balance in Kame 
^Treasury at the beginning /of , 

^"Teai" ’ . ... .... .16,669,000 

4-dd— Balance of stediag lean/of .. '' ' ^ 

previous year ^ ... / ' ... ' ... 2,850,000 

Total funds made available to “ 

the Secretary of — .... ^ 82^222,000 


The following is the Imperial Bank return for the 
week ended September 2Sth, 1934. 


LIABILITIES 


omitted.) 


Subscribed Capital 

Capital Paid-'Up — v. ... ... 

Reserve. ■ ■ '».* " ' ' 

Public Deposits 
Other Deposits 

Loans from the Government of India nnder 
section 20 of the -Rap, ep Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities 
Sundries - 

Total 


Remittance programme according to/ the Budget for 
1934-35 ivS as follows : - '' 

Current needs ... ... £26,7 millions 


■■Government Securities 

Other AuthonsM'Securitiea under the Act ... 
Ways & Means advances to. the Government of 
India 

Loans ■ *•' 

Cash Credits 

Mlilid Bills discounted and purchased ... 

Foreign Bill^ discounted and purchased ... 
Bullion 

Deadstock ... — 

Liability of Constituents for Contingent Liabilities 
per contra ... •- 

Sundries 

Balance.? with other Banks 

'Cash' ',■■■■ ..■—■■,■■ 


■CLEARINGHOUSE- 1 


Weekly Statement 


Imperial Bank of India- 


Calcutta Branch, 29th Sept., 1934 
Bombay Branch, 28th Sept,, 1934 
Rangoon Branch, 27th. Sept., 1934 
Colombo Branch, 22nd Sept., 1934 


Accumulative Totals 

(In Lakhs of Rupees) 

Aggregate weekly. 

Month of Aug. 
total up to 22nd Sept. 

1933 1934 1933 1934 

58,95 64,55 6,26,46 6,24,23 

43,70 50,22 4,83,38 4,81,4d 

3,93 4,45 38,24 42,66 

1,71 1,98 18,11 20,08 

5,58 6,93 51,96 62,50 

3,97 4,62 4^5,11 41,98 

76 68 6,05 7,28 

50 65 5,58 8,12' • : 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 

The week Increase or : Increase or 
ended Decrease on Decrease on 
Sept., 28, Week. Year. 

(In thousands of Rs.}. 

8,25,61 +1,89,85 +1,16,74 

4s,82,01 , ' - ■ ■.'■ -44,79::/ 41,90 ■: ' 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


Public Deposits 
Other Deposits . 
Emergency Loaii from 
Currency 
Investments 
Ways, and Means 
Advances 
Loans 

Cas-h Credits 

Bills 

Cash 

Cash percentage 
Trade Demand 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous ..thr^ years. 

. Sept. 28, Sept. 29, Sept. 30, Oct. 2, 
1934 1933 1932 1931 

(In thousands of R.s.) 

Public Deposits ... 8,25,61 7,08,87 14,08,95 9,12,98 

mher Deposits ' 7,41,01.76,23,91 65,42,96 65,24,55 

Emergency Loan from 

" feitTency- 

Inve'itmeiitB 45,41,72 46,81,50 29,86,89 2,50,00 

Ways And Means 

Advances 50,00 ... 32,52,33 

U>an8 ... 2,05,45 2,39,65 7,47,09 

Cash Credits 14,14,48 15,14,97 19,94,96 27,63,75 

Bills 2,07,94 1,89,29 2,14,65 8,86,42 

Cash • 28,89,21 25,25,85 28,97,14 9,25,81 

Cash tiercentage , 83. 29.94 85,84 11,80 

Bank Rate ... 8i% 4%, 8% 
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I 11 COMMUNIQUES AND I 

= CURRENCY STATISTICS = = s 


POST OFPICIJ CASH CERTIFICATES. 


The following is the abstract of the accounts of the 
Currency Department on September SO, 19S4. 

' ■-■■Rs.' ■ 

Notes in Circulation ... ... 1,85,06,37,296 

Eeserve — Coin and Bullion 
In: India— ■ 

Silver Coin ... ... ... 85,25,96,988 

Gold Bullion ... ... ... 41,55,28,837 

Silver Bullion ... ... ... 13,28,81,106 

In England — ... ... ... 

In His Majesty Dominions — 

In transit between England, India and 

His Majesty’s Dominions — ... Nil 

Total Coin and Bullion ... 81,96,66,556 


Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office yyear Cash 
Certificates during May, 1934, and the arnounis orit- 
standing at the end of the month. 

■ ■ , ' Amount , 

Cash repaid. Amount of 

Name of Postal Circle. realised Principal 

from sales. outstand- 

Principal. ing. 

Bengal and Assam ... 16,22 11,05 10,80,00 

Bihar and Orissa ... 2,63 1,96 2,26,34 

Bombay ... 19,70 13,46 17,63,18 

Central ... 5,13 3,32 4,15,70 

Sind and Baluchistan ... 2,79 1,86 3,34,25 

Punjab and N.-W. F. ... 13,14 7,31 12,50,82 

United Provinces ... 12,10 7,32 , 8,20,82 

Madras ... ... 5,98 3,45 3,89,25 

Burma ... ... 2,10 1,27 1,52,08 


Securities (purchase price) — 

In India of the nominal value of 
Rs. 32,20,87,300 

In England of the nominal value of 
£9,675,000 

V.;, Total Securities 

Grand Total o£ Reserve 

Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 ... ^ 

Percentage of metallic reserve to circulation 


Total May, 1934 
Total May, 1933 
Total May, 1932 


TREASURY BILLS 

The Controller of Currency notifies that tenders for 
Rs. li crores of three months^ Treasur 3 ^ Bills were opened 
on Tuesday, October 2. The total amount offered was 
Rs, 2,53,00,000. Tenders at Rs. 99-10-9 were accepted in 
full and those at Rs. 99-10-6 were allotted approxiihately 
67 per cent. The total amount accepted was Rs, 1^ crores, 
the average rate of accepted tenders being Re, 1-5-11 per 
annum.' ■ . ■ 

Tenders for Rs. 1-| crores of three nioiitbs*- Treasury 
Bills will be received on Tuesday, October 9. Successful 
tenderers should make payment on Friday, October 12. 
Other conditions are as usual. 

Three months’ intermediates wfill be sold from October 
3 to October 8, at Rs. 99-11-0 jDer cent, subject to the con- 
ditions previously announced. 

Three months’ intermediates said from ^eptemjaer 26, to 
October 1 amounted to Rs. 1,33,25,000. 


The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
■ Ionowing':'^chahgeat~r^i;;i>^ 

The week Increase or Increase or 
endinsr Decreape on Decrease on 
Sept. 30, Week. Year. 

1934 

(In thousands of Rs.) 

.-Notes in circulation ... 1,85,06,37 +50,18 +5,25,59 

Reserve-— ■ 

Silver Coin ... 85,25,97 +34,92 -8,35,03 

Gold Bullion ... 41,55,29 ... +12,04,02 

Silver Bullion ... 13,28,81 +15,29 +3,12,62 

Securities (Purchase price) 

In India ... 31,96,67 *-2 —13,45,65 

In Bngtand ... 12,99,64 ... +12,99,64 

Total Securities ... 44,96,30 —2 —46,02 

Percentage of metallic 

reserve to circulation 76.70 0,06 0.98 


STERLING TENDERS 

The Controller of the Currency notifies that on Wednes- 
day, October 3, tenders to the amount of £915,000 at Is. 
6 l/16d. were received and allotted in full, 

£1 million will be offered for tender on Wednesday. 
October 10, on the same conditions as previously announced! 


The .Following table shows the position of the currency 
now md during the corresponding weeks of the previous 
."■j&ee" years' 

Sept. 80, Sept. 30, vSept. 80, Sept. 30, 
1934 1938 1932 1981 

(In thousands of B,s.) 

culation o. 1,85,06,37 1,79,70,78 1,75,77,11 1,48,73,63 

Sliver Coin ... 85,25,97 94,61,00 1,03,01,00 1,26,80,90 

Gold Bullion 41,55,29 29,51,27 11,34,46 4,20,83 

Silver Bullion 1%20,81 10,16,19 12,27,59 5,73,21 

Securities (Purchase Price) 

;Xn India 31,96,67 45,42,32 49,14,06 9,45,65 

In Rngland 12,99,64 

Total Securities 44,96,30 45,42,32 49,14,06 9,48,65 

Fereeatage of 

metallic re- 
serve to circu- 
lation 75.70 74.72 72.04 . , 93.51 


HOME TREASURY BALANCE AT THE BEGINNING OF' 

(111 OOO’s £) 

■ ^ 1981-62": ■■ 

5,576 15,916 9,919 15,659 

3,154 13,846 7,088 16,387 

6,610 11,552 8,361 14,085 

8,688 9,538 20,848 1L800 

";9,S59- 

7,411 8,205 13,584 ... " 

5,796 12,936 17,012 

2,637 13,077 14,646 ... 

11,443 11,057 19, BOS i 


April 

May 

June 

August 

September 

October 

November 

December 

January 

February 

March 


THE GOLD STANDARD RESERVE^ 


The balance of the Gold Standard Reserve on August 
Bl, 19 Mm. amounted to £40,000,000 and was held in the 
following 

£ 

h Cash at short notice at the Bank of 

England ... ■^^7 

2* British Treasury Bills , ... 15,S95,3S4 

6. Other British and Dominion Govern- 
ment Securities ... ... 21,961,845 

4. Gold In 'England ... ... 2,152,334 


LOW PREMIUMS - ^ 

ASIAN ASSURANCE GO 


BALLARD ESTATE;,., , BOMBA'S 

Ca ICU tt At KARACIU . " 
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I National Fire & General insurance | 

>: COMPANY, LTD. I 


& " — »ij* 

Head 0£ce ; National Ins«‘'»®5fr..rrTT 

7, COUNCIL HOUSE STREET, CALCUHA. 

,1933 __jR:es.ialtg2 ' 

New business Coinpleteil exceetls Rs* 1,67)00*000. 

The Company with a steady prowess al! roml.h 
All forms oflife as.^iuruncc policies issued at low su e uue^ 

Specialities: 

Female Civea, Joint- r 

Policies, Triple Benefit-. , Marrw,.t .n* 

Future Provision i oUeics. 

For Aarncies npfilH ^ j) CO.* 

Phone: Cal. 6726 & 5727. 

Consult: National Fire & General Ins. Co., Ld. 

Head Office : National Insurance bmldms, 
TrCOWCIL HOUSE STREET. CALCUTTA. 

Pbt Fire. Motor & Ai'i-lili-tit |Mi!kii:;s^ 

•. A taioiind Compau y. - 

iC a* IIAH Ai €0*1 

filioue: Cat. sm& 5727. A^am.s.... 


jjji The Company issues Policies covering:— 

% FIRE, 

I Loss of Profits by Fire, Fire and Material 
I llamage following Riot and Civil commotion. 

P MOTORCARS - - • 

S MOTOR CYCLES - - - 

i COMMERCIAL VEHICLES 


NATIONAL INSURANCE BUILDING 
7, Council House Street, Calcutta. 


CKNTltAI 


LOSS OF TIME 
LOSS OF INTEREST 


A' ; : ■'RstaWbhtHi* Wf. ■ 

HEAD OFFICE— Apollo Street* 

■■ 'Fort, Bombay. ■ • 

BliAKClO t— Eajkofc (Civil Station). 

, Capilai paid yp -• 39JBAW 
:.c Mf ■' ■ 

Manecgini 
Sir So.rabii,,N* 

;,i,C®RE«NT ■ ■ 

opea^ md tiJiereit allc^wea ^ .t? 
per' per.- 

Ji'p', ,tce 

rer anliBW'dn daily balances />r 8 
fecf cent, 'per anonin oii nnnniinm 
. IbataoefiS. . Wttfttlrawals 
.^l|o#ea twice « 

on approved, 

tods of isAioff business 
transacted- . ‘ 'i, A «! 


Profit often depends upon the 
speed with which collection 
are converted into Cash, * * - 

The efificient and prompt aesfvice 
of our Collection Departments at 
;':;23 -important /'South' Indian Cen-. 
tres preclude avoidable delay* * 

THE QUILON BANK LIMITED 

(Incorporated in Travamiore lUlO) , , . 
::Head- 0Bicc-*-^Q01L0N 

^ ■' 'Alleppey ■ Myaom. 

Alwaye Nagereoil 

Bangalore C.&M, Royapetlah 

'Station Sliertailay 

■ Bangalore City: Imiknu 

Chirayinkil Tinnevelly M* 

Cochin Tiimevelly 

Coimbatore I 

Eraaktilam trkhmopoly 

Kayamkoilnin Triphcasi<*i 

Kottayam TrivaiMiriW 

U^dtUt 

ttaaag 5,“ X' 


bank, limited 


BAS OnMD 


glad to \ accept all 
- joT the 

Stations. ' 


M. E. KOHLI, M.A 




Sehretary 
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BANK OF FRANCE 


in francs (OOO’s omitted) 


FOREIGN BANK RETURNS 


Assets — 

Gold 

Foreign assets— 

Sight deposits 
Bills, etc. ... 

Home bills ... 

Advances against sec. 
To the State 
Other advances ... 

Negotiable Bonds, Sink- 
ing Fund Dept. ... 

Other assets (excluding 
forward excli.) 


BANK OF ENGLAND 

Tlie Hank of Hnglaiid return on September 19, as coiiir 
pared with that of the previous week, and of the corrCvS- 
pomling week a year ago, shows the following changes:— 

Inc. ( + ) Inc. (+) 
This week or or 

Sept., ,19 Dec. (-) Dec. 

1934 on week on year 

Note circulation ... 376,379,746 —2,666,215 

Public deposits ... 20,499,059 •4'3,975,536 280, 553 

Banker^s deposits ... 99,837,219 — 3,332,860 — 5,850,771 

Other deposits ... 37,500,958 -1-690,460 —5,920,429 

Seven day bills ... 5,060 -10 -f-3,637 

Total outside liabilities 534, .222, 042 -1,333,030 -3,577,020 

Capital and rest ... 18,256,641 +1,980 +26,209 

Govt* debt and secu- 
rities ... 337,678,249 -3,148,549 +2,430,780 

Discounts and 

advances ... 6,137,838 -125,261 -3,054,389 

Other securities ... 13,069,084 +1,993,065 —3,143,377 

Silver coin in issue 

department ... 3,159,796 - 45,686 -485,101 

Coin and bullion, 

{bankas reserves) ... 192,433,716 - 4,679 + 701,276 

lleserve of notes and 
coin in banking de- 
partment ... 76,053,970 +2,661,536 -5,208,714 

Proportion of reserve 
to outside liabilities 
[a) hanking Dept, 
only (*‘propor- 

tioiP’) . ... 48.1% +1,3% -0.4% 

{6) Gold stocks to 
deposits Si notes 

(“reserve ratio^O 36.0% +0.1% +0.3% 


Liabilities— 

Notes in circulation ... 
Public deposits 
Private deposits 
Ratio of gold reserve to 
sight liabilities 


THE REICHS BANK 


In Reichsmarks (OOO’s omitted.) 


ASSHTS— 

Gold 

Of which deposited 
abroad 

Reserve in foreign 
curreiacies 

Bills of exchange and 
cheques 

Silver and other coin 
Notes of other German 
banks 
Advances 
Investments 
Otlier assets 


U. S. FEDERAL RESERVE BANKS 
In $'s (OOO’s omitted) 

S.ept. 22, Sept. 12, 
1938, 1983. 

Resources. 

Gold held ,exciu.sive 
against Federal Iteserve 

notes ... ... 4,961,000 

Total reserves ... 3,821,800 5,212,350 

Total cash reserves ... 230,830 228,310 

Total bills discounted ... 130,160 23,340 

Bills bought in open 
market ... ... 6,930 5,200 

Total bills on hand ... 137,090 28,540 

Total U. S. Govt, secu- 
rities ... ... 2,237,780 2,431,310 

Total bills and securities 2,376,660 2,461,480 

Total resources ... 6,775,210 8,267,220 

Liabilities, 

Federal Reserve notes in 
actual circulation ... 2,986,780 3,148,450 

Federal ^ Reserve Bank 
notes in circulation ... 137,170 31,130 

Deposits — ^Member bank re- 
serve account ... 2,543,330 3,948,300 

Government deposits ... 59,120 138,730 

Total deposits ^ ... 2,766,620 4,300,060 

Capital paid in and 
surplus ... ... 424,460 286,050 

Total liabilities ... 6,775,210 8,261,220 

Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 

combined , ... 66.4% 70.0% 


Liabilitiks— 

Share capital ... 

Reserves 

Notes in circulation 
Other daily maturing 

obligations 
Other liabilities ^ 

Cover of note circulation 


NATIONAL BANK OF BELGIUM 


In beigas (OOO’s omitted) 


Assets— 

Gold 

Silver and other coin 
Securities 

Liabilities — 

Notes in circulation 
Deposits : Govt. 

Other 


2,700,853 2,649,274 2,650,049 

66,432 67,743 68,443 

748,810 673,277 669,214 


3,537,170 3,557,714 3,539,^ 

336, (^4 2^,904 


- NEW YORK FEDERAL RESERVE BANK 
In $’s (ooo’s omitted) 

’.iSept. 22, Sept. 12, Sept. 19, 
1,983. 1934. 1934. 

Total gold reserves ... 1,014,110 1,723,570 1,777,830 

Total bills discounted ... 40,240 14,390 13,630 

Bills bought in open 

market ... 2,030 1,930 1,930 

Total U. S. Government 

securities ... - 782,120 777,750 777,750 

Total bilk and securities 825,630 794,180 793,450 

Deposits— Meraberbank 

reserve account ... 1,046,930 1,572,160 1,581,110 

Ratio of total res. to dep. 
and Federal Res,, note 

Habihties combined ... 61.4% 71.0% 71*8% 


SWISS NATIONAL BANK^ 
In francs (000k omitted) •. ; 


' 66,569 ' m,m' 

1 , 846^953 

^ ^ ^ ^ - m,m 


Gold 

Of which held abroad ... 
Foreign gold ... 

Bills of the confederation; 

:.Secntiii€S];: 

Notes' In circulation : 
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RANIGAHJ 


BURNPOK’E, !i. N. Riy, 


Manufacturers of 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


SULPHATE OF AMMONIA 


Apply io : 
SsiW^NAGmemi^ 

BURN & CO 


Full Particulars, Prices and Catalogues 
may be obtained from 

BURN & CO., LTD. 

12, MISSION ROW, 
CALCUTTA 


PUBLICATIONS OF. THE LEAGUE OF NATIONS 


STATISTICAL YEAB-BOOK OF THE LEAGUE OF NATIONS ” 1933-34 


JUST OUT 


270 padres in wrappers Ks. 0 14 0 

. . ' in cloth Hs. B B 0 

iThb xs- tka moat complete and authoritative international compilation of official statistics regarding? the economic, 
finaticial and social actmties and the population of all the countries of the world. . . ‘ 

‘ . These statistics including Vital Statistics, Labour Conditions, Production, International -Trade and Balances of 
Payments, Transport, Public Finance, Monetary and Banking Statistics, Prices, Conversion coefficients for weights, 
measures and currencies, have been brought up to the end of 1953 or the beginning of 1934 and liave been rediuted, 
w’-henever desirable, to a common measure. 

The present edition marks an improvement on its predecessor in the abundance of its information tm various 
matters of great topical interest, such as public finance and the distribution of population by age, groups and oeeii’- 
nations, etc. Another new feature consists of the tables on the production and use of niti^ogeri and of index-nuinbers 


REVIEW OF WORLD TRADE 1933 


A .pmentation and analysis of world trade in. 1933 — about 60 pages ... ... ... Price Its. I 12 0 

This volume compares the trade of the world of continental groups and of individual oounl ries in PJoB and 
in recent years. It show^s the contribution of each country to the^ total, the changes in the direction of Ij'ade and in 
the relative importance of the groups of commodities of which it is composed. The analysis demonstrates that, while 
the value of trade rJiimnishcd again in 1933, the quantum increased, mainly owing to the larger exports of raw maferiius; 
exports of manufactured ,^rodnets were, however, also slightly higher than in 1932. Special attention k devoted to 
;the trade In the most inUportant crude materials and foodstuffs. An annex contains revised indices of the prices ri'iul 
quantum .of the trade of individual countries. 

' ' - ’ “ ■ ' , Complete catalogue sent free on application, 

L LBAGUB OF NATIONS 

■ (INDIAN KURHACJ| ' r"''"" 

' A ■■■ ' Available from- / ■ IMPKOVEMENTl^OT BmUMNO 

■■■ “ ■ ' BSPBANATIH ROAD . 

, . .'■BOMBAY ''S'V'-A.J 



World Trade Finance at a Glance 


FROM INDIANS STANDPOINT 


Mone37 ' Market s 
Call Money 

Three months' Deposit 
Bmnks Sellings- 
T. T. Ready on Ivondon 
On Demand 
Bmhs Buying--- 
D. A, 8m/ St. on Dondon 


BmkB Selling- 

On France-— 0/D (francs per Rs. 108) 
„ New York—O/D (Re. per $106 ) 
Germany— 0/D (inarka „ „ ) 

Banks Buying- 

On Hongkong— Private Bills 80d./st. 
(Rs. per flOO) 

On Shanghai— Private Bills 80d./st. 
(Rs, per taels 100) 

On Singapore — Private Bills SOd./st, 
(Rs. per $100) 

On Japan — ^Private Bills SOd./st. (Rs. 
per Yen 100) 

On Java— Private Bills 80d./st. 
(guilders per Rs. 100) 

Silver— (Bomhay)-- 
Ready 

First Settlement 
Second Settlement 
Gold— {Bombay)— 

Ready 

First Settlement 
Second Settlement 
Sovereigns 

Imperial Bankas Weekly Return — 

.. Bank Rate (changed from Feb. 16 1933) 
Fctbllc Deposits (in crores) 

Other Deposits ( „ ) 

Cash Balance ( »» ) 

Cash Percentage s.. 

Taper Currency Reserve Return — 

Notes in Circnlation (in crores) 

Inflow i+) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bnllion (in crores) 

Total Securities ( ,, ) 

Other Govt Transactions— 

Remittances to Searetary of State 
(OOO's omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( M ) 

Total for week ( ) 

Total since April 1 ( »> ) 

Treasury Bills sold (in lakhs of Rs.) ... 

’ Treasury Bills discharged (in lakht of 

.. .-Rs.) ■■ :■ il»,- :■ •*> ' , . " , 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months' Bflls 
sis: months „ 

nine months' „ 

twelve months* „ 

Clearing House Return* (in lakhs Rs.) 
landoti Money Markets 
Day-to-day loans 
Seven days' loans 
Three months' Discount 
Four months' Discount 
Six months' Discount 
. 1^, T* London 

Parity to £l 
(4.86i Dollars) ... 
(124.21 Francs) ... 
(82,46 Dire) ... 
(20.43 M^ks) ... 
(iBMB Kronor) ... 
(18.158 Kronor) ... 
(12.107 Florins) ... 

Sw, Francs) ... 
(375 Drachmae) ... 
(164i Krone) ... 
(85,00 Belga) 


4'92^?i6 

74*28 

57*15 

12*19 

19*3914 

10^80% 

rnn 

iBm 

Btm 

- 117*50 


New York 

Paris ‘ 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 


liilllll 




aSIEiii; 
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iilillr 


mmmmm 


Sept. 28 Sept. 29 


liii 




Shanghai 

Kobe 

Silver-- 

Spot (per 02.) — ;; 

Forward •• 

Silver New Vork - 

^ot(J^(pcr oz.) — _ 

ISiinh of StotUtics— _ 

Bank-Rate (since June 30, 1932) ••• 

Inflow or outflow of 

Total gold stock# ( » * 

Reserve Ratio 


22yiofl- 

22Tiefl. 

50 


192,400 

4 S- 18 % 


{Date 

Foreign Bank Rates : 

Federal Reserve New York 

Bank of France 

Reichs Bank 

Bank of Italy 

Bank of Japan 

Swiss National 

Netherlands Bank 


changed) 


1- 2-34 
31-5-34 
22-9-32 

11-12-33 

2- 7-38 
22-1-31 
18-9-33 


■onda : . , 

IndUin Gittedge {Bombay]— 

New I/oan ••• 

854% Rupee Taper 
3 l% Indian Stock 1931 ... 

SK% 1947—50 Rupee Loan 
454% 1956—80 Rupee I^n 
45^% 1958—68 Sterling 
4% 1960—70 Rnpee Loan 

S% 1945—55 Rnpee Loan 
S% 1985 Rupee Loan ... 


(BfftisH. Giliodge^ 

4)4% Conversion Loan 
4% Funding Loan 


8j% War Loan 


London Stocks & Shares j 
International Holding!# 

Hydro-Electric Secuntiea ... 

Imperial Chemicj^s (Ord.) 

Dunlop Rubber Co. ((>d.) 

Imperial Tobacco . 

P. & O. Steamship Co. (Ord.) 
Conrtaalds (Ord.) 

International Nicfcrf Co. (Canada) 
Bengal Iron Co. ^d.) ••• 

Tata Iron & Steel Cm (Deb^ , 
Tobacco Securities Trust Ord. 
Butmab Oil Co. 

Shell Transport 

Royal Dutch ... — 

Great Western Ry. Ord. >• 

London, Midland & Scottish Ry. Ord 

Barnagore J«te - "■ 

Doara Tea Co. Ord. 

■' Rand Mihm ^ 

Anglo-Dotch Plantations .. 


Sew York Stock* & Share*: 
General Motors 
Anaconda Cgpper 
IT. S. Steel (lorporation 
H. S. Corporation (Pref.) 


S Shares: 
Sksras— 

' Ahmedabiad 
lata Hydro 


Banks Shares {Bomhay)-^ 

Imperial Banfc ox Inom 

Bank of India ... , ... 

Central Bank of Indxa^ 

Ckartered Bank of Iiidia^ Ansttalift 
CMna 

Hational Baok of India ... -• 

Hongkong ^ Skanghat Banking Cor- 
■ potation ■ *•* 


^te Shares’— 
Howrah,' . 
;.Kamarhatty 
'I?fationa! 


otion Shares-^ 
;Keiomin 








Bbmbay Dyeing 
G^nteai. India . 


99-7-0 

91-15-0 

496-0-0 

91-8-0 

112-14-0 

4jii3K 

107-12-0 

117-11-0 

102-9-0 


4,112-0-0 

4114^^ 

4,106% 


180-0-0 

153-7-0 

1310-0-0 

1226-4-0 


£15-10-0 

446-7-6 


4137-0-0 


54-5-0 

637-0*0 


4-6*0 
^ 857-8-0 
295-0-0 





)t. 29 i 

Oct-. 1 

Oct. 2 

Oct. 3 : 

1/5% 

1/2%2 

1/5% 

1/2 

I73?4' 
l/2%o i 

i 

22'il«.L 

22!4ed. 

495i: 

47-1-li ; 

22%o<i. 

22%od. 

60 

47-1-6 

225'.L/. 

22%d. 

50% 
47 2-2^ 

n%d. 

my: 

47-2-25/ 


91-15-0 

112-14-0 


107-12-0 
117-10-0 
102-9 0 


lSO-0-0 

154-1-0 

1,3100-0 

1,282-8-0 


1,562-S-O 

. 120 - 12-0 

33-12-0 


£15-10-0 

446-7-6 


,£137-0-0 


54-5-0 

537-0-0 


4*6-0 

857-8-0 

295-0-0 


99*7-0 

91-13-0 

496 

101 - 8-0 

112 - 12-0 

4115-15-0 

107-12-0 

117-10-0 

102 - 10-0 


99-7-0 

91-12-0 

496 
101 - 8-0 
112-14-0 
4115^ 
107-11-0 ' 
117-9-0 
102-9-0 


4112-0-0 

4114-17-6 

410S-12-6 


4112 

.4114% 

.41055^ 


51% 

|5% 

37/- 

49/7^ 

134/3 

17/9 

48/154 

3525% 

5/154 

Alio 



55/- 

55/- 


UBh 

145/- 


26/3 

26/3 

129% 

*29% 

$28% 


$11% 

fill 

’|33!4 

$-33®% 

$32 

$7554. 

... 


180-0-0 

156-4-0 

1,310-0-0 

1,247-8-0 


180-0-0 

1S8-2-0 

1,310-0-0 


1,562-8-0 

121 - 0-0 

33-10-0 


1,557-8-0 

120 - 12-0 

33-8-0 


£15-12-6 

446-S-O 


415-12-6 

446-2-6 


4137-10-0 4138-5-0 


54-6-0 

536-0-0 

24-2-0 


54-10-0 

537-0-0 


4-7-0 

853-12-0 

228-12-0 


863-2-0 

293-12-0 


99-7-0 
91-13*0 
496% 
101 - 8-0 
112-14-0 
4115% 
107-11-0 . 
117-9-0 
102-9-0 


4112 

£114% 

4105% 


83/1% 
47/6 
42054 
45454 
42354 
411% 
55/- 
145/- 
26 /S 


99-6-0 

9M4-0 

49614 

101 - 6-0 

112-14:0 

.4115% 

107-11-0 

117-9-0 

102-9-0 


4111% 

4114% 

4112% 


$5% 

37/- 

133/- 

17/9 

47/3 

$24J 

S/44 

4110 


83 / 15 '/ 

48/10% 

42054 . 

453% 

422 % 

4115/ 

,55/- 

145/- 


S28% *28% 

351154 SlOfi 

|i32% *22!4 


180-0-0 

161-14-0 

1,310-0-0 


180-0-0 

160-15-0 

1,310-0-0 


1,545-0-0 
120 - 0-0 
38-6-0 ‘ 


41S-I2-6 

*46-0-0 


4138-10-0 


54-124 

539-0-0 


54-8-0 

6.37-0-0 

24-1-0 


4-6-0 

883-2-0 

306-4-0 


■4-4-0' 

878*12-6 

29S-10-0 
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Coal Shares-- 
Bengal 
Bufraktir 
Hqnitable 

Bokarao and Raffigntrah 
Tea SJmres — 

Bistoaiith 

Holnngoorie 

Iron and Steel Shares--- 
Indian Iron Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. 

i»i ij jj )Defd. 

« « » 2nd. 


26S-0-0 

ld-0-0 

27«-l-0 

9-4'0 


257-0-0 
14- UM) 
26-6-0 
9-2-0 


252-8..0 


254-0-0 


34-4-0 


6-15-0 

3-13-0 

89-8-0 

375-10-0 


6 - 10-0 

3-14-0 

94-14-0 

4J4-6-0 


7-0 0 
3-1 M) 
936-0 
397-8-0 
174-0-0 


6-15-0 
3-5-0 
S3- 12-0 
317-8-0 
169-0 0 


6-13-0 
3-13-0 
86-2 0 
328-2-0 
170-S-0 


Shares — 

Carew Bz Co. 

Gawtipore. 

New Savan Sugar. 

Ryam Sugar. 

Miseellaneous Shares— 

Burn Co* 

MarsBan & BoM' 

New India Assurance 

India Cement Co. — - 

Bombay Tramways 

Calcutta Tramways 

Commodity Markets? 

Jute (Calcutta)-- 
.Fir.«;t9 (New .Crop) 

Ligbtnint? (New Crop)' 

Future (H. T. J. A.) ... 

Imports into Calcutta 

(OOO’s omitted mds.) 
Bscports from Calcutta 

i % 

Stocks in Calcutta \ ? 

Stocks in Calcutta in correwsponding 
period last year (000** omitted md»d 
fttte (London)— 
tst Marks Continent Ready 
Ist Marks Continent one month future 
Lightning 

Jute Manufactures (Calcutta)— 

9 porters Ready **• 

11 porters Ready 
Jute Manufactures (New York)— 

' 9 porters 
II porters 
Cotton (Bombay ) — 

Broach (Apl .-Hay) 

Oomra (Dec. 

Bengal (Dec.) 

Cotton iNe7v York)— 

MidHng. Spot 
Oct. 


19-8-0 
34 0-0 
12 - 12-0 


20 - 0-0 

33-l4~0 

13-10-0 

34-8-0 


20 - 8-0 

157-0-0 

14-6M) 

37-4-0 


19-15-0 

33-10-0 

13-0-0 

34^8-0 


263-8-0 

1 - 6 - 1 ) 

37-8-0 

443-12-0 
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JUTE RESTRICTION 
Conditions of Public Support 

There is always something steange and incongru- 
'Ous in a Government making a bid for public support. 
For even in the most democratic countries of the West, 
Government is a concentration of power ; and it makes 
dittle practical difference in short periods that the 
Government is not irremovable. A Roosevelt or a 
MacDonald making a laboured plea for public support 
is always suspect ; for people look for some serious 
-defect in the policy for which a special appeal for 
.sympathy is addressed to them. The difference 
between Britain and India is obvious. In this country, 
too, the Government might not spurn public support. 
But rarely do they go out of their way to secure it. 
And when they do, a suspicious public is rendered 
-doubly so. 

It is with such feelings, perhaps, that a gathering 
of pressmen responded to the invitation of the Press 
€f&cer to discuss the Jute Restriction Scheme of the 
Government of Bengal with Mr. Porter, the Rural 
Development Commissioner. The Indian Press has 
not taken kindly to the scheme of voluntary restric- 
tion. It might be that in some cases criticism of Gov- 
■emment schemes is a habit which is not easily shaken 
off. A similar diagnosis has been offered in our case, 
•too. But our readers can have no room for doubt 
that our opposition to volrmtary restriction is based on 
:a careful examination of past experience and an of 
the merits of appraisement the question. While scep- 
ticism of voluntary restriction is widespread, there has 
not been as yet aiiy obviously practicable scheme of 
compulsory restriction. , And those, who do not allow 
themselves to oveflook this fact, were naturally eager 
to. avail' of the opportunity to discuss the scheme with 
i'lr. Porter. 

, The significance of this conference ought not to be 
exaggerated. Mr. Porter was careful at every stage 
, emphasize that he was not in a position to answer 
^highly hypothetical questions as to what Government 
might do. His purpose apparently was to present the 
Government case in a manner to induce the Press not 
to make much of its scepticism and to help to give 
the scheme a fair chance. 

^ ^ 

It should be obvious that if the leading newspapers 
and journals were to continue to denounce the scheme 
of voluntary restriction as one doomed to failure, the 
.cultivators would hardly take to it seriously and the 
pessimists would eventually be proved right. Mr. 
Porter's idea was to impress on the representatives of 
the Press that, while the path of compulsory restric- 
tion was an extreme^ ' thorny One, they could move 
.forward along the line of voluntary restriction if the 
Press’ would help to create in the people sufficient con- 
fidence "and enthusiasm. The criticism of rival 
schemes, in which Mr. Porter indulged, might be 
interpreted as strengthening the plea that voluntary 
restriction is will worth a trial. It is needless here to 
go over the ground covered by the Rural Development' 
(.Mimmissionor, More than one scheme of compiilsory 
, restriction lias found publication in the local Press., 
And Mr. Porter^s line of criticism was that, .either 
were impracticable administratively, or they were 


too costly to be undertaken by a needy Government f; . 

like that of Bengal. The chief difficulty in the way ,5 

of compulsory restriction may, therefore, be stated | 

broadly as administrative and financial. The adminis- 
trative difficulties, if we understand Mr. Porter aright, | - 

arise chiefly from the lack of adequate statistics ot J ’ 

the area and the yield of the various holdings of the | , 

cultivators. There is no doubt that, before any scheme | 

of compulsory restriction is taken on hand, the Gov- 
ernment ought to have in their possession reliable 
statistics in this regard. As for the question of 

finance, it should be realised that money would be 

required for two different purposes, for the cost of ||,p 

collecting important statistics and affording some direct Ig, 

compensation for the cultivators agreeing to reduce the ; : 

acreage under jute. . I 

We are of opinion that Mr. Porter and most of 
those who attended the conference at the Writers' ^ fw ? 

buildings, had somewhat serious misconceptions on 
these two questions. To take the question of compen- |;:,i 

sation first, it was generally overlooked that restrictioii I 

of output must stand or fall by itself and that com- ; 

pensation . has no place in it, economically speaking. " ii p 
Restriction is advocated on the ground that the ixn- ' 

provement in prices resultin from a reduction of out-* 
put would more than compensate the apparent loss in 
cutting down production. Gn no other basis is 
restriction defensible. If the economy of the producer . . , 

can be balanced only by an extraneous agency offer- 
ing compensation for the reduction of . output, then y 

re.striction ceases to be economic. We do not suggest 
that no compensation ought to be made to the growers I 

of jute under any circumstances. The point is that I- 

compensation would not be necessary from a strictly I? 

economic point of view. Organised industries never . i: 

find it necessary to offer inducements for restriction 
other than the prospect of a higher level of prices. ^ 

And the essence of organisation in industry is that 
each productive unit is able clearly to perceive the oR 

value of restriction and to make the necessary 
immediate sacrifice for the sake of the distant gain. , . . 

Agriculture is different from industrial occupation^ ‘ v ^ 
in that the agricultural producers are generally speak 
ing, far less organised and far less in a position to ... 
convince themselves about the advantages of restric- 
tion. In their case an extra inducement in the shape i 

of a payment for every unit of land turned out of, -rr ' 
cultivation is almost always found to be necessary and"' ‘ " 
has been offered in many cases. Where the Govern- 
ment of a country is in a position to offer such induce -. ')t 
ments, it -would be unwise and 


it merely on the ground of economfe^^rlhcnple; 

where, as in the case of the Oawmffient of T 

a Government is througMy .incapaeijatad^hy 

of the finances for such payment, ft. that y 

the Government can make a “Virtue of necessity t&d 


rule out 'of consideration the question of compensation 

for reduction of acteage.^. Those : udib 

schemes of iev}dng various charges “on \|ute "with ' '";i; ■ 

a view to ^ provide compen^tion for the growers, nO' 

doubt, mean well. It is- also -tme ffiat the 

parity that would result '-fi 

would amply compehsafe me thhi ''' "J 

But they also^help fte of 


unless we can Buccaed fa ^^pomting but’ altehiaiive^-yy/y 
crops ^ or ^ put pockets of the chlti- 
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the collection of statistics would involve far less out- 
lay than the thirty lakhs of rupees estimated by the 
fute Enquiry Committee as the cost of such a project. 
It is a legitimate demand that the lack of statistics 
should not be a permanent obstacle in the way of 
coinpulsorv restriction. 


vators our plea for restriction would be unconvincing 
and unjustifiable. Mr. Porter naturally took iip th 
line that, because the compensation, whwh ^ 

large part of the schemes ol compulsoiy lestiiction 
hol^g the field, is not feasible, there is no coiirse left 
other fhan to do propaganda for voluntary restiiction. 

Our propo.se now is only to emphasize the fallacy 
of this reasoning which is due to the misconceptions 

behind the idea of compensation for restriction. 11 

restrictionists are confident that, when the production 
of jute is reduced, the increase in prices would pi ovictt 
more than ample compensation for the cultivators, 
they have every justification for calling upon the 


Excepting for the insistent demand in this regard 
against which, it is to be hoped, the Government 
vvould not chafe, Mr. Porter may be said to have 
gained his point. The conference recognised the 
general difficulties, as things are now at presept, of 
pursuing jute restriction on a compulsory basis. It 
was prepared also to grant that if any progress ^vas 
to be made towards restriction it is necessary to give 
the present scheme of the Government a good chance. 
The Press may be expected to do its part in creating 
the proper spirit in the province towards the scheme 
of voluntary restriction. It would even assist in pre- 
venting the masses of cultivators from entertaining 
that element of doubt about the ultimate success of 
voluntary restriction which makes all the difference 
between enthusiastic pursuit and lukewarm acceptance.. 

, ' i*' ' ■ ' , * 

But all this, let us insist, is without prejudice to- 
our case regarding compulsory restriction. We regard 
the proceedings at the Writers’ buildings on Monday 
last in the light of a quid pro quo. While the press, 
for its part, readily assures its assistance in tire pro- 
paganda for popularising the idea of restriction, it 
insists, at the same time, that, in the event of its 
failure, Government should be prepared to adopt a 
feasible form of compulsory restriction. And it 
becomes a duty of the Government to prepare from 
now for the. contingent necesaty — .and for our part, we 
regard it as more than contingent — of introducing com- 
pulsory restriction. It should not be possible for the 
Government to rule out compulsion on file same 
grounds as they are able to nowl We would for our 
part, go further and say that the chances of success 
of voluntary restriction might be improved upon by 
Government making it clear that, if it fails, the inter- 
ests of the province would require them, however much 
against their wiU, to force restriction on the cultivators.. 
It is a pity that in regard to the points that were urged 
on behalf of the supporters of compulsoiy restriction,. 
Mr. Porter was unable to give any assurance. But 
from the manner in which he replied to these demands 
one would think that he was convinced of tihe reason- 
ableness of the demands. Is it too much to expect 
that the Government will shortly make an announce- 
ment that the collection of statistics will before long 
be proceeded with ; and .that, when it cimea, 
pressure will be brought to, bear on the- cultivators to 
look to their self-interest. In the absence of such a 
statement, however worded, the press will find it diffi- 


cultivators. Thus the question of compensation, when 
the means for such compensation is not ready to 
hand, is only a handle for the opponents of compul- 
sory restriction to turn as effectively as they choose. 
And it is best that they should recognise that com- 
pensation is an extraneous introduction into a scheme 
of compulsoiy restriction. If it is recognised that 
compensation is not quite essential, much of the force 
of the argument on grounds of finance will be reduced ; 
for the larger -part of the financial requirements is on 
account of compensation for cultivators. : 

Even after such reduction of the necessary 
finances there is, according to Mr. Porter, need for 
considerable amounts for securing the statistics neces- 
sary for the formulation of a programme of compulsory 
festrictiori.. Tfc,„was aptly pointed out in the course of 
the 'd,isci±ssi6i£s*'’SA.«.the Government want to retain 
the lack of statistics and the cost of collecting them 
as a permanent weapon against the demand for com- 
pulsory restriction. It is not a little significant that ; 
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cult to give its full support to the present scheme, 
unless, of course, the press is more susceptible to 
official blandishments than we have thought. 


it over tlie wharves, Such was Bombay^s exi^eriaiice, 
where sliii)pers tried to escape the odious Town Duty 
and most of the wharfage charges. It is hoped that 
such irregular practices will cease with the abolition 
of the Town Duty. 


BOMBAY PORT TRUST FINANCES 


■ The Port Trust authorities- have not been content 
merely with approximating expenditure to revenue. 
They have given eSect to a scheme of general relief 
to their leaseholder's and tenants which must have 
proved very w^elco-me to the hard-pressed business 
cominunity of Bombay. ^^From October 1, 1933, a 
general remission of 10 per cent, was sanctioned on 
ground and storage rents above a certain datum line. 
In the case of the cotton .Depot and Ryan Grain 
market tenancies the remission was fixed at 15 per 
cent, wdth a further rebate of 5 per cent, to tenants 
willing to deposit a year's rent in advance. The 
effect of the full concession was to bring the cotton 
depot godown rents down to Rs. 400 a month,, a 
substantial reduction on the figure of Rs, 675 fixed 
as the economic rent when the Depot was opened in 
1924. Similar remissions were sanctioned in the 
case of the jaithas and open-sided sheds. These 
rental concessions are estimated to cost the Port Trust 
about Rs. 4| lakhs per annum." 


The Administration Report of the Bombay Port 
Trust for the year 1933-34 should console the 
alarmists who visualise a Bombay shorn of all her 
glories as a seaport. The distinct, though guarded, 
note of optimism that runs through the report is a 
welcome change from the chronic gloom of nearly 
every report that Bombay has produced for some 
time past. It is very gratifying to note that through 
the varying fortunes of a year, that was by no means 
conspicuous for any startling rehabilitation of trade, 
the Bombay Port authorities were quietly striving 
to achieve the modest, though, under the circums- 
tances, difficult, ambition of balancing their budget. 
'When lowering the deficit alone would be considered 
as something of an achievement, they have actually 
finished on , the right side. 


They commenced the Revenue estimates for the 
year under review with a modest expectation of a 2 
per cent, improvement in receipts from direct trade 
sources over the corresponding actuals of 1932-33. 
On this basis, the estimated revenue was Rs. 249,79 
lakhs and this figure was subsequently revised in 
January 1934 to Rs. 249.08 lakhs. The actual I'e- 
ceipts amounted to Rs. 245.37 lakhs. The success 
of the Administration, therefore, was not due to any 
unexpected swelling of revenue. It was due to well- 
planned and bold economies on the side of expendi- 
ture, on wdiich the Fort. Trust authorities deserve to 
be congratulated warmly. The original estimate 
of expenditure of Rs. 250.40 lakhs was scaled down 
to Rs. 248,12 lakhs by eliminating all avoidable items. 
„The actual expenditure for the year, thanks to further 
ecPhbmies effected in all departments, w^as Rs. 245.34 
lakhs, The ratio of working expenses to revenue 
in the year under review was 49.01 per cent. A 
reduction of 31 per cent, in controllable expenditure 
is an achievement of wdiich anyone should feel justi- 
fiably proud. 


Despite a drop of some 25 per cent, in trade 
volume and receipts, and although deficits aggregat- 
ing Rs. 52 lakhs have been met out of reserves, the 
Commissioners have been able during the last six 
years to sanction reductions and remissions in 
chax'ges, by which trade has benefited to an aggregate 
extent of over a crore of rupees, whereas the only 


The year, alt]iqugh free from the periodic politi- 
cal upheavals to- which Bombay has become so prone, 
was by no means devoid of serious difficulties. It 
included' Jai->an's boycott of Indian cotton from July 
to December, 1933, happily lifted after the Indo- 
'/Japanese Agreement was reached. The imposition 
of heavy additional duties to protect indigenous 
^^ndpstries also had an adverse effect on the volume 
of trade. The' diversion of trade to the Xathiw^ar 
ports continued unabated ; and the falling off of 
revenue by Rs. 3.71 lakhs from even the revised 
^ estimates may be attributed mainly to the. diversion 
of raw cotton exports to Bhavnagar and other 
Katliiawar ports during the latter part of the financial 
year. The odious non-refundable Town Duty of one 
rupee per, bale on raw cotton w’as operative through- 
out the year’ and was not abolished till April 1, 1934. 

; The -abolition of ^thxs ill-conceived tax should help 
materially in attracting trade to Bombay . and the. 
Government should be congratulated on the vision 
and courage they h^ve shown in taking a step ’which 
should mean an immediate loss in revenue, how- 
wer -salutary it may prove in the long run. In 
this matter the Government received the whole- 
hearted co-operation of the Bombay Municipality, the 
Port Trust and the Railway companies. It should 
be a unique experience of any Port Trust authorities, 
that a number of exporters should regailarly despatch 
their cotton from various coastal |>orts by country 
craft for overside traai shipment in the Docks instead, 
of railing their cotton down to the Port and shipping 


' Si; : S ^ 

CALCUTTA ■ '^OMiAT- 


INDIAN FINANCE 


iOctobeir <j, 1934 


increase levied ou the Schedule in force 12 years 
was the 12| per cent, sur-tax and certani 
charges, necessitated in October, 1932 by the piecipi- 
ous fall in revenue. 

On tlie whole, Bombay did not experience a 
very propitious year. The increase in the volume (d 
imports and exports handled over the last yeai s 
figures was a modest 583,000 tons, wliile the touuagx. 
of vessels birthed at the Bocks was gieaiei bj^ 
400,000 net register tons. The Report carries the 
conviction that a far worse >situatioii u*as avoided b.y 
efficient management and well-planiied and caretui 
economies. 


INDIAN NATIONAL AIRWAYS, LTD. 

Probabty, the development of aviation in India 
' is not one of the matters which the average maii^ regards 
from a humdrum standpoint. The thrill oi Hying does 
not admit of calculation either for those who have 
enjoyed it as a luxiny or for tliose who have ne^■er 
been in the air. But the possibilities ut coiniiiercial 
aviation in a country of such vast tiislances should be 
obvious on the least reflection. The Indian National 
Airways Limited, whidi was started in . 1933 , has made 
considerable headway during this shoit time, Exptni- 
ence in working and knowlextge of tlm sc<3|‘)e that exists 
have spurred the company on te fresh tasks ; and it 
has now extensive plans for substantial <levelopinetn. 
The new capital issue, the prospectus of which appear- 
ed in our issue of last week, has been maxle with a 
view to render sucli expansion possible. , 

‘ » * 

The Company, it k weli-kiKiwn, operalcs daily 
and 'weekfy services in Bengal ; and ihc'se are now to 
be extended. It is also proposed to inaugurate- a 
weekly service between Karachi and Lahore before, tlm 
end of this year. The delectable land of Kashmir will 
'soon be accessible -by air: for the^ Indian National Air- 
. ways, are surveying an route,;' and, chartering 
of -aeroplanes wiE'.alao- be rendered; possible by this 
%viiiter. ■ , 




p,: >:Fhiancially, -.tlw Jndian National Airways have 

in the Trans-India Empire Route 
r'xf'rv' 'and they operate a prosperous Flying School in 
kangoori. They have settled the terms of a long lease 
T' with lh<^- Caicutla Port Commissioners (subject to the 

’ wl' sanction of the Bengal Govenimenlj of a large area of 

? AliporiJ District of Calcutta, which is 

’ ^ Airport and nbich should be 

; J<?i service in November next. Thi.s Air Port 

situated close to the iieart of 
- taicutta As •' bound to be a valuable adjunct to the 
Company's activities. 

b, Foi- a epneem wMcli has afforded such cuiuincing 
! of iffiagmatkm in planning and capacity ior 

administraiion, it should be easy to secure 
the 'requisite cojsitaL 

^ the' coming changes in the N. r. a. 

I&vv'.-::,,., e ;■ . ^ 

C Tim .gigantic experiment, begun ’ m 'America : is., 
y^st- 'oyer*..-;' And;; it^ wmtkl be difiicult ;at; this 
stagejto assess.,tlie.-';siicc€iS:or Tailiu'e.'of the; N.R:.A>;- 
'BtiT'-tfli*. difficulties' Recovery; 
-'Bunistratloti ■ 

L'-h 

-and stupendous exparitatht 
ever ^ed;.-''The .spata' of critMm hm Imdfy 

tSf ' 


regime it will rank as little short of a miracle. Air. 
'Roosevelt has already proved to tlie world that u 
blind faith, in the economic platitudes caiiuol always 
meet the exigencies of a stituatiom The obslacles 
before the .N.R.A. were iiiade more serhnis by file 
howl, of protest rai.sed by I he tlieoivtlca! fanatics 
who visulaised a mangling of all their pel iirinr’ipies 
of ecfuiomics and fimince at the liands of a man who 
had the courage to fly in the face of every aci.*e|'ited 
tlieury. If Mr, Roosex'clt succeeds in this stuiKUid* 
ons task the whole science of economics will perhap.s 
\!iave to . be revised. 

. ;U. '■ 

The latest complication that has ilescendec! on 
the N.R.A. was the resignation of ricneial Jofinsrai, 
u’lu^ was known to be one of the pivots of the 
Recovery Adniinisiratioiu This has iiecessitaled a 
.sweeping reorganisation of the entire .N.R.A. Pre- 
sident Roo.se velt has appointed a coiinnitlec of six 
headed by Air. Donald Richhurg J.egal Advisor of 
the N.R.A. to take charge of broad plan.s ami future 
legislation and a committee of five to take over the 
actual administration in the place of Ceneral Jrdiuson. 
All future decisions and policies and kgisLatiun are 
reserved to .Air. Roosevelt. And every one 'will' 
admit that the forttmes cT a nation could never bv 
ill safer hands. The compliment that tlie N.R.A,. 
have paid to the General by entrusting his diilRs to 
a whole Committee is a handsome tribute to a man 
ivho made himself invaluable to the nation at a time 
when its fortunes were hanging in the balance. 

Air. Richberg's committee includes Mr. Harold 
L. Ickes, Secretary of the Interior ; Aliss hVaiices 
Perkins, Secretary of Labour ; Mr. , Harry Hopkins, 
Federal Relief Administrator ; Mr. Chester Davis, 
Fanil Administrator, and also the chairman of the 
new board of five, wffio will probably be C(.)lonel 
Lynch. 

The, board will consist of General Clay Williams . 
and , Air. A. D. Whiteside, heads of Industry 
Divisions III and IV, respectively, and .Air. .Sydney 
Hillnian, Air. Leon Marshall and .Air. Walton ManiiL 
ton, .all of whom are at present active members in 
the National Recovery Administration. This board 
has been authorized to Select its own chairman. 

General Clay Williams was formerly connected., 
with Reynplds Tobacco Company ; Mr, Whiteside is 
President of Dun and BradvStreet Inc. ; A.rr. Hilliiiau 
and Mr. .Marshll are labour spokesmen, Mr. Hillman 
being President of the Anialgamatedy 
Workers of America ; and Air. Hamilton is Professor 
of Constitutional Law at Yale University. 

Preskleut Roo.sevelt has added cx-officio members, 
ill 3J.r. Black vrell Smith, assistant to Mr. Kidiberg-, 
and Sir. heoii Henderson, N.R.A.' Rcononic Adviser. 

A third comniittee will probably be appointed 
later to take charjje of the jndicial ])hases of the 
National Recovery Adniinistnition. 

m If. * 

I'lie resignation of <leneral John.soii should 
brins’- the ([uestion f>f the attitude of the Adiniiiistra- 
lion towards liiboiir to the forefront. 'I’he Geiieray 
■i .. resigned because , the ,.,lcKi«acisus,' 'Miss 'Rerkiiis* 
Secretary , ' of ' and'^Mr.,, Rkhburg . wpiiS to 

. subordinate F& to a Board of Directors In order to 
V''; •felicit. the.;syini)athies of the N.-R.A-i:^S 0 |(.|.;|ja!bottf. It 
!;:';,:vepMd'he"iateresting‘td'watch-,;how-;this ffi'Sh"devciop,^ 
. ' meat reacts on tile attitude of the Adimiiistrat|ott''- 
' y 'hoards... lahf!^ try to 

.'tactics towards the,N,R.A, in order to bend tlte to 
'b'.a'jpoiEit of view 

^iows only ■ sincere ‘ lb sway 1^® 

adEibns car hla jwJicy. A tnaa who 
;';f gigaiilie, esiq^Ptet. 'with ■ 
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advantage between the national shipping industry 
and its well-established rivals, and unless some rea- 
sonable assurance is forthcoming that the latter would 
not use their power to oust the former, there can 
be no end to the subsidies. Thtis one comes to the 
question of demarcation of spheres as among the 
shipping industiies of the various countries. It re- 
mains to be seen how far the British would be able 
to adjust their ideas to the altered conditions. 

The expansion of world trade is obviously the 
most satisfactory solution to the problems of shipping.- 
Tliougli even in the year 1929 British shipping was 
not as supreme as in the pre-war days, a retuim to 
the conditions of 1929 would be held to be satis- 
factory to all the countries concerned. Thus the 
question of the future of shipping depends directly 
on the larger question of the future of world trade. 
What are the chances of world trade rising to its- 
former level? There can be no doubt that in the 
absence of international action, the position will de- 
teriorate, rather than show any signs of improvement. 
With the nations persisting in the policy of im- 
port restriction and quotas, there is little or no 
chance of a natural re-expansion of world trade. 


national economies in the face of the severest 
criticis that has ever been levelled, against adminis- 
trative action is not likely to allow himself to be 
cornered into an agreement. Mr. Boosevelt is now 
working against tremendous odds which impede the 
progress of recovery at every step. With a little 
more help and co-operation Mr. Roosevelt might 
have brought off the biggest coup in the economic 
history of the world. 


PROSPECTIVE SHIPPING CONFERENCE? 

The prospects of an early convention of an 
international shipping conference, hopes of which 
have been i'aised by a memorandum of Sir John 
Simon, will, doubtless, be welcomed all over the 
world. According to reports from abroad, the British 
Foreign Secretary has invited the leading Maritime 
Powers for an exchange of ideas on the restriction of 
merchant shipping. The shipping world has been so 
distracted of late. Not the least important feature 
of the economic nationalism of the post war period 
is the eagerness of each nation to develop its own 
shipping. And as economic nationalism implies the 
abandonment of the orthodox methods, state sub- 
sidies for shipping have become a common feature in 
recent times. As a result of these developments, 
British shipping has been hard hit and Britain's 
international balance of payments has been affected 
severely. The leaders of British shipping have never 
missed an opportunity to inveigh against the uneco- 
nomic practice of granting state subsidies to national 
shipping. The off'enders against British canons were 
in no mood to listen ; and the hard-pressed British 
industry was ultimately driven to adopt the very 
device which it has denounced all along. Only in 
July last the British Govei'iiment agreed to grant a 
subsidy not exceeding £2 million for the relief of 
‘^tramp'' shipping*. But it was made clear at the 
time that the subsidy was of a defensive nature and 
was limited to twelve months. Shipowners were at 
the same time required to press upon foreign vsliip- 
owners the necessity of adjusting the supply of tonn- 
age to world demand in order to raise freights to a 
reniurierative level. The Government also announc^ed 
their intention to conimunicate with foreign countries 
and ascertain the views as regards international mea- 
sui^es for facilitating the abolition or reduction of 
subsidies and the formulation of schemes for laying 
up or scrapping all superfluous tonnage. At the time 
this announcement was made the British Government 
h&d no high hopes that an international conference 
could be summoned with any prospect of success. 
For they, were conscious that while, in the case of 
Biitaiii, shipping was only a private industry sus- 
ceptible to the risks of business in other cpuntries 
shipping was a quasi-public entei-prise in which 
national stakes were high and national sentiment 
slrotig. The extent to which the situation has im- 
proved has to l*)e carefully examined in order that 
one might appraise the prospects of success before 
the shipping conference. The chief obstacles to the 
revival of the shipping industry of the various nations 
are the expansion of tonnage that has taken place 
in the post-war decade, the unregulated and uneco- 
nomic character of its working and, last but not least, 
the shrinkage of international trade that has followed 
the world depression. All these three problems are 
so knotty that one cannot be confident of solution, 

^ ^ S?4 

As regards the uneconomic practices, rate-cutting 
may, from the stand-point of the question of restric- 
tion, be viewed rather as a symptom than as a 
disease ; and the British Government and British 
ship])ers are substantially correct in urging that it is 
the larger state subsidies that make such uneconomic 
rates possible for their competitors. But in the 
countries, in which such subsidies are being given, 
they are viewed more as a means of equalising the 


There is only one circumstance, which en- 
courages the hope that a better atmosphere will 
prevail in the shipping, than in most other economic, 
conferences. Only recently a prominent^inember of 
the American Administration is reported to have 
replied to a question regarding the American ship- 
ping industry that it is far better to import shipping 
services and export much more of American products 
than to pex'sist in the old policy of subsidising a 
patently inefficient shipping industry. In the wake 
of this report in the Air Mail newspapers, comes the 
news that America has called upon the American 
Shipping Companies to show why all or part of the 
subsidy of 26 million dollars x>aid on account of the 
American mail contracts should not be cancelled. 
There is thus definite evidence of a change of opinion 
in^ American Government circles. And bearing in 
mind the announcement of Mr. Rtinciman that the 
British Government would attempt to get in touch 
with the foreign Governments, it may be presumed 
that the note which was forwarded by Sir John. 
vSimon is the result in some measure of preltminary 
feelers. 
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THE ROAD TO RECOVERY 


AND THE ONLY WAY 


By SIR MONTAOU BE R. WEBB, C.BE, C.B.E- 


Author of '"Advance, India &c. 


To Indian Finance must be given the credit of 
being the first financial organ in India to point out 
to its readers that Australia (and not Great Britain or 
the United States of America), affords the best object 
lesson to India of how to tackle the present economic 
crisis, (vide Indian Finance of iSth August). There 
is little or no resemblance, as Indian Finance very 
traly points out, between India’s economy and that 
of Great Britain or the United States. Whereas, 
Australia and India have many points in common. 
'Thus, both countries — • 

(1) are debtor countries with an annual 
steiiiiig liability of something like ^^30, 000, 000 
for interest on loans, etc.. ; 

(2) are largely agricultm'al countries export- 
ing chiefly primary products and raw materials ; 

(3) have suffered a grave loss of national 
income owing to the fall of prices which has 
halved the receipts of producers, transporters, 
exporters, and taxpayers in general, causing 
grave distress, unemployment, and widespread 
approach to bankruptcy ; 

(4) have suffered considerable stringency of 
X)ublic finances local, provincial, and central,— 
and consequent great diificiilty in balancing 
public budgets ; 

(5) have experienced considerable difficulty 
in colleGting the revenue required to meet ex- 
penditure— external and internal— and also a 
difficult foreign exchange position. 

Australia has largely overcome these troubles, 
not by allowing matters to drift, as the Government 
of India, at Whitehall, Delhi, and Simla have unfor- 
tunately done, but by taking active steps to deal witli 
and correct the adverse situation in all its aspects. 
Ignoring financial orthodoxy in which the British 
Government appear to be hopelessly hidebound, 
Australia let go .the gold standai'd in 1929, and by 
^1931, the Australian pound sterling would only buy 
‘kbout -ISs/Sd. of British money. This had the effect 
of checking to a large degree the fall of prices in 
Australia, and so .saved Australian producers from all- 
round baiikruptcy. It also checked imports, (British 
jg^finufacturers had to grin and beat it], and facilitated 
films . providing the favourable : 
trade balance from which to meet external sterling 
liabilities. At the same time Australia reduced 
^l^bstantially the , salaries of her public servants, thus 
making a really self-sacrificing effort to balance her 
budget without imposing frequent and crushing 
increases of taxation, — a striking contrast witli the 
practice adopted in Ixidia where many Officials, 
evSp^dallt Madras, appear not yet to have realised 
the gravity of tlie crisis. 

Had the Government of India acted similarly, 
India would, have been saved much of the present 
economic misery, As Indian Finance courageously . 
recognises, ..a re-rating of the rupee, even now, would 
greatly .fiiearten enterprise (and, I may add’, save 
many from coming bankruptcy). But would it, at 
this stage of the catastrophe, permanently raise India 
from the economic decline in which she is at present 
involved? I think not.' The disease has proceeded 
too far: the malady is now too widespread. The 
whole world, with certain important exceptions, is 
now involved. The great economic struggle has now 
become a struggle for life,, a struggle between gold- 


money, sterling standard, and silver-money nations. 
The situation can, perhaps, : be most accurately and 
vividly described as a struggle for life between East 
and West, And India, artificially bound by her 
over-rated rupee to the sterling-ciim-gold monetary 
system of Great Britain, must clearly be classed in 
this matter as WEST. The great question of ques- 
tions is — Can tfie WEST (including India) hope 
successfully to resist the ecoiiomic competition of 
the EAST, in its own markets, and in the markets 
of the W'Orld when the EAST is advancing by aid of, 
in effect, an EIGHT-ANNA RUPEE? 

Ret us think this out. The EAST has the 
advantage of low-i>riced labour, willing industry, the 
best possible machinery, the most efficient supervi- 
sion (imported from, or trained by Eui^opean. and 
American experts), plus very cheap, money tools that, 
be it noted, are fully as effective in the East as gold 
money, or sterling money, or Is, 6d. rupees silver 
money, or sterling money, or Is. 6d. rupees are in the 
West. And as neither Japan or China is compelled to 
use silver money made artificially expensive by 
Western interference, they can, and do, buy and sell 
by aid of, in effect 7d. or 8d. rupees. This, of course, 
hampers their purchases of foreign goods, especially 
manufactured goods, but greatly facilitates their sales 
of their own goods, especially their own manufact ure d 
goods. Can India possibly compete against such, a 
monetary advantage? Obviously, not. India will 
therefore be everywhere undersold, not only in her 
own home markets, but also in those overseas markets, 
in which her producers and manufacturers ■ rightly 
expect to secure a fair share of the trade. 

We have already had a .taste of what Japanese 
manufacturers can, do. But this is only a foreshadow 
of what is coming when China, with her vast natural 
resources, her millions of alert and industrious 
workers, her undoubted genius for good Workman- 
ship, and her imported and highly expert organisers, 
adds her forces of competition to those of other cheap- 
inoney competitors. India’s economic and industrial 
progress will assuredly be checked, and probably, 
forced back, unless...--.., . ' ^ 

Unless what? Unless India now raises her voice-,: 
and makes an insistent, unanimous, and .unalterable ’ 
demand for the re-opening of her Mints to' the pedple , 
to the free coinage of silver — good, solid, full-legal-’ 
tender rupees. That step alone can give India relief, 
augment her strength, and put her prodixcers and 
manufacturers in a xjosition to meeC and overcome/ ■ 
all competition, - ■ ' ' ' ' 

Some inexx>erienced people imagine that a I'e- 
opening of the Indian Mints to the free,, of 

silver (in agreement, of course, 
money using countries, including the U.S.A;), 
probably mean an eight-penny rupee. 
enthirsiasts have gone sbJar as to -iut:? ■ 

'\Wiy should not Iiidi^ have an eight-pehnyr'-^^’ 
any rate, a shilling-riipee? ' Government Officials and 
others^Iiave already vshuddered atthefidea pf'a'.ls- 
rupee (thinking more,' I fear^ ' of own present JiabiH- ;; 
ties in England than the of .Indiy^; apd any’*: 

talk of a Is. or an 83 , ruf^e-wohW drive such 
duals into hopeless / and ^ 
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I used to think, each country gets the Government it 
deserves, shareholders of companies get the manage- 
ment they deserve. For reform of company manage- 
ment, I had thus looked forward to the vigilance of the 
shareholder, as the only safeguard of effic.ent manage- 
ment. But those who like me have waited for the 
growth of intelligent interest on the part of the share- 
holder in the affairs of his conrpmy, have hot had 
much to strengthen their optimism. There was' little 
of that enlightened self-interest, which prefers first- 
hand examination to interested rumour, which trans- 
forms criticism into finn remonstrance and useful sug- 
gestion and break the hiatus that obtains unfortunately 
between capacity and intcgrit}^ Interested as I am 
in shareholders coming into their own, I have always 
noted the more regrettable features and phases of the 
shareholders' agitation. I had even felt at a stage 
that those, who were taking the agitation to excess, 
had given the movement an abiding setback, and it 
would be long before the evolution which I have, at 
heart could progress. 


I am snatching a few minutes just prior of to the 
departure of the ' steamer to dictate a few lines 
gossip. My readers might wonder why, even amidst 
the bustle and excitement of the first stages of a pro- 
longed foreign tour, I should strain myself to send 
these notes. For one thing, I have myself no small 
idea of this feature of mine or the value which the 
I'caders of Indian Finance attach to it. For another, 
I am still hoping that I will not allow a break in this 
link between me and my readers which I have main- 
tained, and strengthened assiduously, all these years. 
Not that I underrate the difficulties of sending, week 
after week, and in time for publication, a bunch of 
gossip from whatever corner of the world I may find 
myself in. But if eagerness has an]/ place in achieve- 
ment, I can well be sanguine about my being able to 
do it even duimg the three months in which I shall be 
hurrying from one strange place to another, I do not 
know if my readers would prefer me to dole out after 
my return home the information and the impressions 
that I shall be gathering during the tour. But, as I 
said, for my part, I would prefer to keep this link un- 
broken ; and except that I am confident of being able 
to do it, I should not have minded adding a week 
more to the three months of probable discontinuity in 
the gossip of Eavesdropper. If, at the very beginning 
of the tour, I should omit to mail to the office the 
notes for my gossip, there would be even less chance 
than there is of my continuing to furnish, what I have 
been encouraged to think is the chief popular attrac- 
tion of this journal. 


It was a pleasant surprise, therefore, to me lha,t 
the shareholders' agitation is still waxing strong. New 
champions have come into being, new methods have 
been evolved ; and, altogether, shareholders are now 
able to make their force felt on the puissant interests 
that control the fortunes of our business concerns. It 
is a strange combination of the old order and the new. 
Not only was there Mr. J. J. Kapadia and Professor 
Davar, the stalwarts of the Bombay Shareholders' As- 
sociation, but there was also Mr. Shamdasani. His 
presence at the annual rneeling of the Steel Company 
only served to emphasise that he is now. a back num- 
ber. I arn sure he is not aware of the change that has 
GCGiirred and is still occurring all around him. But 
for his strident voice and unconquerable brass, the 
audience are now in a mood to shout him dov/n. But 
above ail shouts and hisses, cries of ''No" and yells 
of "Sit down," Mr. Shamdasani can harangue at the 
top of his voice and insist on being heard and manages 
to be heard. But it is obvious he is beine^ ■nimhed, 


The fact is, so far at least as this week is con- 
cerned, I have, indeed, a lot to write, and my readers 
should have had more than my usual quota, instead 
the fraction that 1 am now sending. But the whole 
of yesterday, I had to bustle about. And, particularly, 
I was snatched away by force to the Annual Meeting 
of the Tata Iron and Steel Company. There was no 
escape from this engagement ; for an engagement it 
' of course, fixed by me, but fixed by friends 
who thought it impossible that I could be in Bombay 
and yet keep away from the meeting of the Iron and 
Steel Company. I had sensed the feeling here within 
a few hours of my arrival in Bombay. I had myself 
contributed in no small measure to the lively interest 
of the shareholders in the affairs of the Steel Company. 
I had suggested a point or two for which the spokes- 
mexi of die shareholders' interests might haul the 
management over the coals. For nearly a decade, I 
had not attended the carnival of Bombay's annual 
general meetings. There was thus no resisting the 
importunate entreaties of friends who, perhaps, looked 
to my presence as a source of strength. 

As I squeezed into the seat on the platform and 
watched the proceedings of last evening, I was struck 
by the aggressive growth of the sharcliolclers' agitation 
in these ten and odd years. Time was when annual 
nu'c-lings of limited companies used to be a mere 
humdrum affair, when, if thert^ was anything done, it 
was a bit of log-rolling among divergent interests. The 
Indian shareholder is even more apathatic in the 
affairs of rompanies that the average citizen in this 
coimtry is towards public affairs. And if in i>olitic$. 


There, is Jaganmohandas J. Kapadia who is able 
in presentation of facts, thorough in his knowledge'df 
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figures, though far too long-winded and almost weari- 
some. But he makes his points with telling effect and 
the audience is with him. 


chagrined that the shareholders wen- Uynx'i to 
zulum on those who are in power, hiv 
Saklatft’ala showed tact ; but the stage leu t.f 
: I felt, not in the hours preceding the 


Professor Davar is another type of an “agitator 
speaker.” He is more- terse and to the point and de- 
livers his warnings with all the authority of one, who 
has already achieved many a notable success for the 
cause represented by the Shareholders’ Association, of 
which he is the President. 


The three of them took up nearly three hours by 
their oratory which was good in parts but effective on 
the whole. Sir N. B. Saklatwala, who presided, did 
well in allowing all steam to escape. At the end of it 
all, he proposed a compromise that the Directors 
would, on being satisfied with the current half-yem’s 
results, which will be ready shortly, pay interim divi- 
dend on second preference shares. By the time this 
offer was made, feelings had run high and the other 
side felt that there was not much in the Chairman’s 
gesture. Professor Davar aud his associates wanted 
payment to be made now and here. On the side of the 
Directors, retaliation took the shape of a withdrawal 
of the offer. This portion of the business ended in a 
cresendo of bitterness and rancour. On show of hands, 
the amendment of Mr. Kapadia was carried. Poll 
was demanded by what may be called the Treasury 
benches. It was a foregone conclusion that the Direc- 
tors would win on technical poll. The whole episode 
. made me feel that, if prior to the meeting, the author- 
ities and the “agitators” had met, discussed, ex- 
chtoged notes, arid came to proposals and counter- 
proposals, the compromise offered by Sir N. B. 
Saklatwala would have been- carried unanimously. As 
it was, the shareholders left with the feeling that the 
Directors were zaber dusts and the Directors were 
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i; rV i ; Assam^Linking up the important 
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There is a whole crowd of leilecdous whWh lid.; 
has induced in my mind. But i have hardly the Uiot' 
to express them and 1 would not at this joacture lake 
up themes on which I have an unbridit'd g.irnilily. 

But before I sail, 1 must make good a st^riuus 
omission and add my tribute to the new Ijookiet by 
'"G. L. M/' G. L. M., as Chainncn at met'fmgs are 
wont to remark in opening the proceedings, needs no 
introduction to the readers of this journal. As !u*. him- 
self has confessed in his acknovdedgement in ins book, 
he has become an integral part of this paper. Almost 
all the recent sketches and skits embodied in itis 
From Wrong Angles (Price ' Rs. 1^8, available at 
70A, Chakrabere Road north, Calcutta or this office) 
were published in these columns. My readers all over 
the country have told me the avidity with which they 
have devoured these contributions of G. L. i\L, the 
pleasure they have felt when they found tliese Initials 
in an issue of Indian Finance and the disappoiuluient 
when they did not. Here for the first time they will 
get a collection of ''G. L. M.'s'' — a compilation com- 
prising all his humorous and satirical writings. 

When G. L. M, came to Calcutta over six years 
ago, wrote in these columns about his philosophical 
writings in the Bombay Chronicle, It I am not 
. mistaken, he is a first class in M, A. of the Bombay 
University by his thesis on the social thought of 
Bertrand Russell, and his fun, too, is not mere friyolity 
or piffle ; there is a view-point and a philosophic angle 
behind ail his wit and laughter. G. L, M. was once 
compared to Stephen Leacock by my friend .Pothiin 
Joseph, the brilliant Editor of the Hindustan Trmes^ 
who, incidentally, is one of the few serious comped- 
tors of Gagan Mehta in the peculiar line of inverts 
thinking, which he has been rnakiirg his own during 
the last few years. In this sphere, i have Jell, 

G. L; M. has a rare and uncanny gift for spinning in- 
tellectual yarns. He writes with ease and subiety ; 
he writes on a variety of topics and uses a variety o\ 
forms, interviews, forecasts, essays, speeches and so 
forth — and 5^et there is a unity of plan, a coherence 
of scheme underlying all tliis mirth. He luj.s e.n almost 
astonishing control of ^ words and mere words and 
phrases carry him on to, new points of view, fresh ^ 
pinnacles of wit The present, volume gives an in- 
sight into the evolution of his humour ; from the per- 
sonal to the impersonal,- from concrete 
abstract ideas, from political slogans to economic 
catchwords. Even when Ills wit As directed against 
any person, it is so delectable and delicate that those, 
who are the victims of his fun, cannot resist laughing 
at themselves. At least I, who have been a not 
.frequent target of his^darts, have wholly enjoyed His‘ ‘ " 
fun at my expense. From W^'ong Angles is an adrnir- 
.able title of an admirable feast of wit and laughter. I 
heartily recommend it to all my readers* And I would 
only take this opportunity of reminding G. L. M. that 
it is this paper which has drawn humour out of his 
philosophy and helped him to develop Ijis latent > 
powers in a manner Vvffiich has now become patent to 
him. May all things be viewed more and more irom 
such wrong angles 1 ■ , ' 
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the mere fact that they did not, in fact, change theii* 
views, does not reduce the offence sO' well exposed by 
Indian Finance. There is no doubt here that, what- 
ever the "ofEcial” view may be, people here are con- 
vinced that the Government of India have exposed 
themselves to a grave charge. 


OLYMPUS 


(From Our CoRRis^sPONmNO^) 

Simla, October 3, 1934. 

There is a lot here in the air about the Resert^e 
Bank. I am told a number of decisions have been 
taken ; but I doiibt whether these will be published 
soon. All that Government for the moment seem 
anxious about is to tell the world that they have not 
slept over the Reserve Bank programme and that 
the 3 " hope to keep to the plan they have in view, 
namely, that the Bank should be started by April 1, 
1935. This means that, once the Bank starts func- 
tioning, it will have to deal soon with the scheduled 
banks and these may be asked to submit their 
deposits within three months of the opening of the 
Reserve Bank. 


This w:eek the Railway Conference AsvSociation 
holds its annual meeting. The problems before the 
Conference are more or less the same, with one 
addition~the Rail-Air competition. Hitherto every 
attempt made to deal with motor competition has 
failed, as railways cannot really compete with private 
enterprise hut now comes another problem — that of 
civil aviation. Five years hence it will be no- mean 
challenge. Should time be taken by the forelock and 
should railways come into line and operate their own 
air services? 


Of coux'se, there are hundred and one details yet 
to be worked out. For instance, where are the 
Reserve Bank buildings to be located? They must 
be central, so that banking and financial houses may 
not be put to inconvenience. At the same time, it 
is not easy to find a permanent home for the Bank 
in the cities which are already overcrowded. 


I do not see why the Government should not take 
a bold line, in this matter at least Motor competi- 
tion is beyond their control but air aravel is entirely 
within their control. Why should not railways be 
allowed to undertake these themselves and run these 
services ? It is really more economical for these rail- 
ways to do so ; because they would not have to incur 
heavy overhead charges and would not need special 
staff equipments. 


So far as Bombay is concerned, perhaps, the 
Bank of Bombay’s building may serve the purpose 
after considerable alteration. Similarly Calcutta 
may provide temporary shelter to the Reserve Bank 
in the old Alliance Bank Buildings. Delhi’s Imperial Unless red tape has to have its own toll, there is 

Bank Buildings in Chadni Chowk are spacious for no reason why existing staff should not do for the 

the purpose. However, nothing is yet settled and, additional work involved in running air services. I 

no doubt, they will be settled finally by the Board really feel that it would be criminal on the part of 

of Directors as soon as it is constituted. State to let their railways delay in capturing this 

^ ^ unique opportunity of operating their own services 

^ . i! ^ 7 £ ry 1 capturing a market which is bound to develop. 

It IS 111 respect of the personnel of the Bank ^ 

that no news is yet available and speculation con- ^ ^ m 

tinues to be rife. Sir James Grigg is keeping his 

secret well ; and no whisper is heard here as to what (Perhaps Sir Joseph’ Bhore, Sir Guthrie Russell 

his intentions in the matter are. Unless I am and Mr. Williamson who will be the chief speakers 

’^vrongly informed, it may take another month before at the Conference will say something on this points 

Sir James makes any announcement on the subject. But even if they do not take a bold line I expect the 

Perhaps he finds it difficult to reconcile ^ various Conference to look ahead and be ready for taking 

interests and to find the right man for each job, over responsibilities which would, in course of 

^ ^ time, be of immense benefit to the State for running 

" I am told that early next month all the impor- the important centres of India, 

tant announcements with regard to the Bank may be * # * 

made, so that the present suspense may be removed 

and the Board of Directors may start functioning. Echoes of the election fight are reaching here 

' , - 1 . ^ from all over India. Particularly Sir Shanmulchant; 

Chetty’s speech has been discussed here with con- 
siderable avimation. Of course, Governmenf drcfe 
are happy that he has hit out j and they had been 
panting for such a bold declaration against Con- 
gressmen. But Sir Shanmukham’s friends here feel 
that, while that speech has made his election to the 
Chair i>Mcca, it may add to his dfficulties with his 
electors. 


Indian Finance has figured in a Commerce 
Department communique. It has taken the authori- 
ties here a month to make up their mind as to what 
form their “contradiction” should take. Whatever 
may be the view of the Commerce Department, I 
may tell your reader's that hardly any one here thiriks 
that tl}e communique really contradicts Indian 
Finance. 


Whatever the sequence of dates and rvhether the 
Government of India’s decision was taken before- 
hand and was adhei'ed to later on, the fact remains 
that the British steel manufacturing interests w'ere 
consulted in “confidence” over the Government of 
India’s proposals — ^which privilege was not extended 
to the Indian steel interests who had to make the 
representations on the Steel Report without any idea 
of the Government of India’s intentions. 


Sir Shanmukham is the best judge of what ’ hg 
should do in tjje circumstances. He is not likefy td 
make a speech which will annoy his eler^orate. But 
there is a feeling here among some people that the 
speech may prove a little harmful. The opinion, in 
these quarters is that Sir '^affinukham would do 
better by keeping out of politics and leaving people 
to judge Ms excellent work in the Chair and vote 
accordingly. ■ ■ 


Further, it was quite open to the Government 
of India to change their view if they so desired, arid 
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THE GATEWAY OF INDIA 


(From Oui^ Correspondent) 


Tuesday, September 26. 

The administration reports of the major ports of 
India for the past financial year sounds a faint note of 
optimism. The importance of Bombay as a port has 
been rapidly dwindling during the past decade. The 
Town Duty on raw cotton — Bombay’s staple industry, 
gave it an iinsavoiuy reputation as a port. And latter- 
ly, the growing importance of Kathiawar and the slow 
but steady diversion of trade from Bombay have great- 
ly complicated matters. It was seriously apprehended 
at one time that in a few years the once flourishing 
port of Bombay would become merely the starting point 
of P, & 0 . steamers, and would lose all its importance 
as a port. The report of the Port Trust authorities 
should lend heart to those who still believe that it is 
possible to revive Bombay’s glory. The gross earnings 
of the Bombay Port for the past financial year, 
although below the peak revenue of 1929-30 by rupees 
sixty-six lakhs, was Rs. 7 lakhs higher than 1932-33. 
There was an increase of 580,000 tons in imports and 
exports, and 400,000 net registered tons in shipping. 
There is therefore room for hope that if Bombay is 
spared any further political turmoils she will recapture 
her fugitive glory. 


The GoA^ernment of Bombay have also shown great 
energy in tackling this serious problem. The Town 
Duty on raw cotton has been abolished and the Bombay 
Government have kept up the ceaseless pressure on the 
Central Government in the matter of the Kathiawar 
ports. Some two years ago, the Central Government 
turned down Bomba^^’s protests and affirmed that they 
do not regard the diversion of Bombay’s trade and 
their own revenue as of suflicient importance to justify 
their interference. Since then the situation has definite- 
; i ly worsened. The complacence of the Central Gov- 
. "^'■ernment is completely ruled out by the gravity of the 
problem as iPstands now. It is rumoured that a con- 
' ference of the states concerned is being contemplated 
by the Central Government. There are serious diffi- 
culties in arriving at a settlement, because the problem 
is not merely economic but has a distinctly political 
aspect. It is hoped however that the necessity of a 
settlement will make the settlement possible. 


: , Another important feature of the Port Trust report 

” \ - lb' s}' rif fhA mAfiQnrpQ fhp AHmini^lratiOTTi 


is a survey of the measures taken by the Administration 
to retrench expenditure and reduce rates and changes. 
They have actually achieved a reduction of nearly 30 
per cent, in controUable expenditure and only thus 
could the distress years be outlived. It is gratifying to 
be able" to hope that Bombay will not suffer a serious 
falling off in her importance as a sea-port. 


The trouble, however, is that Bombay’s problems 
"are not mainly economic. The political situation in 
Bombay gives a sinister aspect to every thing concern- 
ing Bombay. The recent strike revealed the presence 
of a considerable, though secret, communist activity 
amongst the labouring classes of Bombay. In a mani- 
festo issued recently in Bombay by the Communist 
Party in India an attempt is made to wreck the con- 
ciliation machinery between the employers and the 
workers in Labour Disputes which the Bombay Govern- 
ment have planned to establish. It is written, as all 
.'such phamphlets are written in violent and fiery 
language' and exhorts the workers to combine for a 
sanguinaiy revolt. It is difficult to fight a hidden and 
subterranean force and this makes the communistic 
menace in India a more serious problem then the red- 
hot orations in Hyde Park. The question whether 
communism is suited to the genius of India need not 
be gone into here. But it is certainly true that the pre- 
sence of a secret and subtle opposition to the adminis- 
trative machinery makes the situation doubly difficult 
to deal with. ' ■ . ’ ' • ■ 


Bombay is getting ready for the forthcoming 'elec- 
tions in the Legislative Assembly. The electoral rolls 
have been prepared, and the election is likely to be held 
in the first week of November. The recent action of 
the Income Tax authorities in making Rs, 1,000 a year 
as the minimum taxable income has helped to swell 
the electorate. Bombay has now 57,523 voters in all 
the constituencies. And the election therefore is likely 
to be a more elaborate affair than in previous years. 




Bombay has stolen a march over other provinces 
with its go-ahead policy in the matter of fisheries. The 
launching of the Lady Sykes marks a fresh chapter in 
the history of Bombay’s fishing industry. The need of 
a speedier transport of fish from the catching to the 
landing sites has been felt for a long time. And the 
Lady Sykes is one of two motor launches ordered by 
the Government. 


{Continued from page 847) 


individual might in his own way increase the volume 
of domestic services. An additional servant, a cook, 
a part-time tutor, a steward, these are some of the 
functionaries which a normally well-to-do man could 
well afford to have ; and a change of attitude in this 
respect will mean not a little to those who find them- 
selves without thf means of subsistence. Those, 
who seek to benefit the unemployed, should canvass 
opinion in favour of such measures ; and it is only 
by steps like these that we can move out of what is, 
assuredly, a deadlock. . : 


The tour which Mr. Livingstone, the marketing 
expert of the Government of India, is now making 
in the South has been duly featured in the local 
papers. It would appear that Mr. Livingstone is 
engaged in gaining first-hand knowledge of condi- 
tions in the agricultural South ; and he has also been : 
visiting the Native States of Cochin and Travancore, 
where the agricultural problems present themselves 
in a somewhat concentrated form. It is learnt from 
the news reports that Mr. Livingstone has been ad- 
dressing meetings at important places like Cochin 
and Trivandrum on the questions with which they 
are primarily concerned. It is not clear that the" 
news reports have attempted to give an adequate idea 
of what Mr. Livingstone had to say ; but there is 
nothing new. But it is, perhaps, unfair to expect 
Mr. Livingstone to be doling out novelties on the 
subject of marketing. After all, marketing is emi- '• 
nently a practical business, in which so much depend^- 
on The; persons who try ' to ' mihrket ■;tlung|,.Xla Y fr 
^ corporate -endeavour .cap; : do,, is ' :fi>' 

caps which arise from the apathy of society to the- X-s 
question of proper conditions of marketing. The 
least analysis of the problem of marketing will shoW' ,, 
that it is the business of .society as a whole to provide' X; 
.■safegUardS'l'for -./the Tndimdfial-'ap’icptfiriiEi hp 
his more unscrupulous neighbour or competitor. 
The capacity to wring the be,st price out' of the buyer,' 
the agriculturist ha.s to have himself,".- No 

]niarketifig,X ;that 

create that capacity where it is now lacki|S^i,]All“' 
that society as a whole,, and Governwffi^jlT’pafti-v ] 

■' cular, ; oafi^ 

'■put ':ifi^ 

Coverament of India has laid the . greatest steess on . 
the need for BtattdaTdi^ti^’4fi^rshad^, wh|<&'.'’ivill.. ' ; 
enable the hone# and'ibe''€fl&iaht''to'-eojpiife Ihtfi 
own. Until and .India learns how, .to -. 'j 
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SOUTH INDIA 

THE MARKETING EXPERT IN 
SOUTH INDIA 


through thick atid thin, ought to be particularly 
serviceable. I cannot vouch for the accux^acy of this 
diagnosis ; but I have heard many say the same 
thing and I am only trying to account for what is, 
perhaps, faintly perceived. If this is true, the pre- 
sent removal of the ban on Brahmins may be viewed 
as the beginnings of a Fascist movement in India. 

For let it remembered that Fascism is the result of 
the mental reaction of the middle classes to the grow- 
ing demands! of the masses. 

If proof were needed for the shallowness of the 
attempts to cure middleclass imemploynient, on 
which I dwelt last week, it was furnished by a meet- 
ing which was held early in the week under review 
in Mylapore. There was hardly any speech, in 
which there was not a painful attempt at a pro- 
found interpretation of social and economic pheno- 
mena. But there was hardly any, too, which came 
anywhere near the essential points which it is neces- 
sary to understand if the problem of unemployment 
is successfully to be tackled. There are, indeed, 
twO' ways of solving the unemployment problem. 

One way is to secui'e that expansion of basic produc- 
tive activity wliich will bring about an absorption of 
the unemployed by big industries and other produc- 
tive concerns. The other is to make a concerted 
effort to increase the number of workers even within 
the limits of productive activity, as it is. For 
instance, individuals and business concerns could 
increase employment by relieving those who are now 
overworked. Certain classes of individuals, who can . 
afford it, may also increase personal service and thus . 
create employment. The Government, too:, could do 
the same. The speakers at these meetings seem tO' 
have been fairly oblivious of the distinction between 
these two ways of increasing employment. They 
are apt to dwell on the woes of the unemployed, 
rather than on the ways of affording relief to* them. 

One of the workers who attempted to gather statistics 
of the unemployed complained that in most cases the 
unemployed have shown themselves chary of supply- 
ing the requisite information and that, in some cases, 
they showed even hostility. This is hardly surpris-, 
ing, from the way in which these sympathisers of 
the unemployed have gone about the task of giving 
their sympathy a tangible and useful form. 

When you come to think of it, is there any third 
way of relieving the unemployed? And these meet- 
ings, which express so much concern, are they ready 
to explore the means of achieraig their ends by , ^ ; : 

either of or both these methods? So far as expansion ’■ 
of productive activity is concerned, it involves the ^ 

larger questions of national economic policy, which ' \ 
meetings like these will hardly affect. But there are . 
certain specific demands which the public can make ’ 
of the Government and which will relieve unetn- 
ployment. It w^as common sometime ago to cite tlie "A ‘f , ^ . 
lack of technical education as one^ 
middle class unemployment ; and now that there are J/' 
experienced technicians actually throwm out of em- 
ployment, the whole talk has ceased. Within limits, ■ 
it js, no doubt, true. But how many of m sto|> 
think of the uselessness of strevssing technicar'-editba^^'v'-^ 
tion when the most obvious course of employing' 
educated men has been constantly > neglected 
Government? The first task of thd^' ^ 

learned is ,to teach. Iri' a ■ country. 'Whete-'-'th'e:,pS:^^ 
centage of illiteracy is barely short of the ^ 

there should be a large avenue of . ' ;/ 
men of all grades of 

spread of' education ' and/ a/'- 'readiness ' on .-the-'i^rt; 
the taxpayer to make the necessary ^orifice wijh ' ^ 
itself cotitribiite a great deal to mitigate,’* if hat ttlti-v ^ .5 
mately solve middle, cla^ unamplcyment. Xikewisi^^ ■, «’ 
the moneyed classes,’ if only they were prepared ]; 

invest more freely 'in IheiTndnstrkl .ventur^'^&at■‘^ 
have been made po^ible of kte by; -''v: 

will help to create new employment. Each ^ 

' '■ yn':;p^ge ' ■ 


(From our Correspondent.) 

Madras, Oct. 2 . 

Neither by preference nor by compulsion would 
South Indian politics^ figure too frequently in these 
cohunns. Of choice, there can be no question ; for 
there is nothing so attractive in the politics of this 
Presidency that the correspondent here should trans- 
gress the obvious limitations of a financial journal 
and take an excursion into the field of politics. And 
as for compulsion, thanks to the depression in the 
agricultural products and the immeiite potentialities 
opened up by the Hydro-electric projects, there is 
much, indeed, that can well usefully fill this feature 
of Indian Finance, But there are occasions when one 
feels tempted to refer to political developments also. 
Nearly a month ago I referred to the question of the 
admission of Brahmins into the non-Brahmin Party- 
Tliis oxymoron will, of course, disappear if you call 
the non-Brahmm party the Justice party. It has 
been brewdng over a long time ; and it occurs now 
almost as a matter of course. Those who have been 
behind the change naturally make much of it. Sir 
Muhammad Usman claims that he and his colleagues 
have set up a model for all India. To ask what it 
is a model of would, perhaps, be an impertinence to 
an Ex-Governor. But, those who have not been able 
to enthuse over this change would want to know 
how exactly the defects of the Justice party are to 
be removed by the removal of the ban on the 
Brahmins. Though Brahmins have lived through a 
period of pointless villification, it is by no means 
sure that they have lived it down yet. And how- 
ever much Sir Muhammad and bis colleagues might 
wish to gain .political respectability by the adhesion 
of moderates of all classes and creeds, the Moderates, 
I mean, those who' have been moderate without any 
communal affiliation, are so used to ploughing a 
lonely furrow that they would not be exactly anxious 
to make common cause with the Justice party. Nor 
would the chances of the Justice party at the next 
elections be enhanced by trotting out a Sastri or an 
Aiyar as a Justice candidate. On the other hand, 
it might well piwe that a Brahman candidate for the 
ijtistice party would have to encounter more opposi- 
tion in the country than a non-Brahmin candidate ; 
and it is over such a dubious step that the leaders 
of the Justice party are now in hysterical self-con- 
gratulation. The worst part of it is that the whole 
change has been described as the removal of the ban 
on the Brahmins as if the Brahmins were untouch- 
ables dying to enter, the sanctum of the Non- 
Brahmins ! 

What really, one is tempted to ask, is behind 
this commingling of Brahmins and non-Brahmins in 
a moderate party? 

I have heard it said that this move to fraternise 
with - th^". Brahmins is actuated by the fear of the 
classes below. ' T do not know if Marx has said it 
|(ny where in his writings j but he should have seen 
•that very often the low^est classes of society hate the 
intermediary classes even- more than those in the 
•topmost rungs. A any rate, there is not much love 
lost, between tl]e' depressed classes and those whom 
X^arty had been championing all along. 
With the depressed classes coming into conscious- 
ness, With the Congressmen preaching social, religious 
ami political equality, with Communists doing their 
bit to raise the classes below, there is, perhaps, a 
genuine fear that the political triumphs of the last 
few years of the Jinstice party might not last for 
long. Tn 'any attempt to check ,the rising tide of 
the masses, Brahmins who had proved their devotion 
>to the past, by Stknding by a foreign, gover'mnent 
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GREAT BRITAIN 

EXPORTS AND IMPORTS 

The export and import figures for August 1034 
are far from reassuring and the wave of optimism 
that was sweeping over tlie country since Mr. 
Chamberlain’s pre.sentation of the “recovery budget’ 
seems to have completely expended itself. Dark 

an are gathering once : 

more on Britain’s economic horizon and the lurid 
:S>’^'fiashesn:6f®'sinfahg'''SfeBing;'help. ^ 

*.■ the situation. Unemployment is- slightly on the 
inci-ease, a slump is noticeable in trade which can 
!hardly be fully covered by seasonal arguments and 

■ While the powers-that-be talk with tragic com- 
placency of the potency of planned economy and pin 
their - faith obstinately in quotas and tariffs the 
barque . of England’s . international trade is slowly 
running aground. 

|t’fe;5&S^f'he?f|dtai^.'e:xpcnts^bK'tlfeat^'"Er!thih^ 

were £35,391,606 as against £37,358,340 in July and 
Qisip|!97|l8iySJihK"Ahiuste^;vl^^ 

-£60,027,050 against £58,026,218 in July and 
^6,675,^7 in August 1933. Re-exports collapsed 
;gi!||i>i^g||^|iafegreachel;:t-:theirTRyiist:a^ 

August is admitted to be a bad month for trade 
when exports decline and imports increase, due to 
'■ V seasonal reasons. But the .extent of the decline and - 

: usual seasonal arguments'. For the first seven months 
:;Of the year exports plus re-exports maintained an 

■ ' If we sift the statistics published, the biggest 
decline is fotlnd to be in the exports cff coal. While 
there were small' gains in' the case of exports to 

; Canada; Denmark, Holland, . Algeria and Brazil, there 

■ ■'Polish competition is every month becoming more 

iliillsfi|3iJSiBWiiSlS|ffillsS5Msdrihpdiiiiiiei",iS;^ 

. mvniofebfe-ffoih 7:26.'04S.068 in Tulv to £25.085.202 


' ■ The ' improvement in exports in the textile 
„;.dn4ttstry was, however, fully maintained. Thanks to 
5 . '.Imperial Preference, the export of rayon piecegoods 
■ "and rayon mixtures to the Dominions increased con- 

, ,and 'noa-feiTons ores— a sign perhaps of increased, 

•■‘• 'Itnpdrts continue to i proving, perhaps, that 

building boom has not - yet ended.. 


There was a reniakable increi«e in the imports 
of oilseeds which jumped from £1,598,548 in Julj' 
to £1,966„340 in August. 

Tile iucrea.se in the imports of machinery shouh! 
be a (lisqnietitig item to the iron and steel interests i>f 
(Ireat Britain and the fact that £3i,iH'M) out. of the 
total increase of £92,000 is from the IhS.A. goes to 
prove that Amei-ica is (piick to .sieze the donhle ad- 
vantage of a depreciated dollar and a weak sterling. 

The financial policy of Great Rrituiu seems to 
liave fallen into a vicious circle. The weaker the 
sterling grows the greater is the tendency tif the 
anthorities to fall back on intensive economic nation- 
alism and the greater the divorce from international 
trade the weaker the sterling grows. What a pity, 
England has not any man of Mr. Roosevelt’s com- 
pelling and powerful personality to cope with a 
stiitation that is quickly getting: out of hand, , 


It is a pity that the unfortunate experiences of 
the past and the grave indications of the future <lo 
not make the participants in the coal di.spule any 
wiser. The export and import figures referred to 
above will go to show that a great deal of the fallen 
fortunes of Great Britain may be attributed to the 
decline in her coal trade. Yet each of the parties is 
as inexorable and obstinate as ever. A complete 
deadlock was reached on September 18 in the South 
Whales Colliery dispute. The owners refused in very 
definite terms to abide by the recommendations juf 
the National Industrial Board and stood by tlieir 
demand that the dispute .should be referred* to an 
independent tribunal. Mr. James Oji/fith.s, the 
Miners’ President, announced his decission to await 
the report of the Miners’ Federation of Great Britatii 
Executive in, the matter;: Both parties issued separate 
statements after the cbhferBH<:^''*'teolce ‘^np. The 
'miners declared that they cannot, under any eftnuto- , 
stances, allow their w^-ages to be determined by- 
people who have no experience or knowledge of the 
industry.’ If the owners refuse to recogni.se the 
Industrial Board it should be understood , that they 
do, so entirely at their own risk, as their action may 
be fraught with very gra-ve consequences. The 
owners declared that the only practical method of 
solving the problem was to enter into a new agree- 
ment which .would prescribe an independent atrtho-, 
rity who would have the right to arbitrate tipoa 
questions referred to it. • They point out that the 
miners could hope to obtain acceptable tenns only as 

gradually going up. Eancashire and Cheshire collieries 
have decided to advance the price of coal by l.s. 8d, 
per ton and as long as this Damocles’ Sword of a 
threatened strike hangs over the country, the ■ 

cent householder has to bear the brunt of the incon- 
venience in the shape of an increased coal bilL 
When, one wonders, will sanity and good sense 
return to Britain’s industrial sphere ? 

The decision of the Austin Motor Compan 3 >- to 
continue the handsome dividend of last year of 109 
per cent, and to capitalise £450,000 of the company’s 
reserve has the look of a more munificent act than 
333 ipibsk; sethtinptfvig^lllihis 

financial readjustment are the following: — , ' 

■33:3-3’3': :3:-^;Sl;.:3::3:^tha:::dMribtit«^ 

6 sh. ‘A’ Ordinary Shares for each Ordinary 
Share now held ; the new share will .range pan 
passu with the existing Ordinary Shares, except- 
33:|3'333 3 thtt: tEej^3.,|yffi..fiq|5'caKry ''any:'vbting;righ^ 

2. A dividend of 25 per cent, and tawffi 
bonus of 75 per cent, on the Ordinary Shares. 

3. The issue”: of 100,000 ‘A’ Ordinary 

|S|53|:3ie.:::;<^®d|;to:ihK3D6|t^^ 

l||||y:l|^3S^:p||n||t|iei||^ 
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vSharehoider reverts to that of 1927, prior to recons- 
truction. It is also not surprising that the company 
should desire to capitalise a part of the reserve uditch 
in the last balance sheet stood at £650,000. But 
the manner of issue calls for some comment. It is 
not unusual to reward the directors of a company 
who have taken a more active interest in the affairs 
of the Company than other shareholders. But direct 
monetary remuneration would perhaps be moi'e in 
keeping than the issue of further shares in the Com- 
pany. What they deserve is a reward not a larger 
voice in the affairs of the company. 


THROES OF THE NEW DEAL 


FRANCE 


THE NEW YEARNS BUDGET- 


The '‘New DeaT’ is passing through a pha?e of 
uncertainty and hesitation that should shake the com- 
placency and confidence of the staunchest adherents 
of Mr. Roosevelt. The Bond market has reflected tlie 
weakening faith of the public in the soundness of the 
Administration's financial policy and tlie partial success 
of the Government's conversion operations should warn 
the over-zealous henchmen of Mr. .Roosevelt against the 
wisdom of a too precipitate and radical line of action. 
The long-dated U. S. Treasury Bonds have^ dropped 
nearly four points from their mid-summer heights and 
the 1947-5^ issue now stands at four and a half points 
below the level reached in the first week of July* The 
Treasury's conversion offer totalled $1,724,748,500 and 
the response amounted to only $1,044,000,000. 

It would be far from the truth to suggest that Gov- 
erninenl credit has collapsed ; but the situation certainly 
caEs for circumspection and care on the part of tbe 
" "‘New D.eai'-ers/' It is necessary to analyse the cause 
of this wavering of faith and to prevent it. A good 
deal of the success of the New Deal is dependent on 
the market backing up the fluctuations and fortunes of 
the N. R. A. 

At tbe back of the xnarket's hesitation and uncer- 
tainly is the apprehension that Roosevelt might effect a 
further attenuation of the dollar and that a severe dose 
of inflation was probably being contemplated. The 
events that led. up to this apprehension were, by no 
means, negligible. First came the silver legislation and 
the fear that silver might enter into the scheme of in- 
flation. Senator Thomas' inflationary group had an 
influx of strength and vigour from a contemplation of 
the coming double-barrelled inflation. Next in import- 
aricd was the drought and the consequent impoverish- 
ment of the agrarian population. The drought accen- 
tuated the necessity, in the opinion of many, of increas- 
ing the volume of currency in tlie country. Then again, 
the radical element in the Administration was recently 
greatly strengthened the democrat success in the 
Maine elections. The rapidly rising volume of Govern- 
ment debts was also an indication that the Treasury 
would' perforce have to inflate. The total Government 
■debt now stands ^at tbe enormous figure of 
$27,500,000,000, which is more than double the lowest 
total to which it was reduced after the War and much 
above the post- War peak of $26,597,000,000 reached 
in 1919. 

^ Ti),e depression in lire market is clue also to a large 
extent to the uncertainty regarding the Government's 
linking policy. At the present moment, the banks' 
I'iortfoiio contains a largo proportion of ihe Govern- 
inenl securities and they would not only be unwilling' 
to suffer losses by liquidating the Ixmds on a fidliiig 
market, but wouM positively stand aside wlicn it came 
to a question oi iut1he*r issues. The date of publication 


and it is an open secret that the banks are quietly 
mobilising to present a united front against any project 
that departs from the traditional system. 

In the meantime, the prospect of an impro^uinent 
in the strike situation are as remote as ever. Ihe 
announcement by certain mill owriens in the Southern 
States of their intention of reopening their mills with 
the assistance of the National Guards has, if anything, 
worsened the situation. Mr, Gorman, the strike leader, 
has openly warned the mills concerned that that wa5^ 
perdition lies. He has further added that unless a set- 
tlement of the strike is reached during this week, he will 
call out all the v/orkers in the other branches of the 
textile industry. It is widely felt that the time is ripe 
for intervention by Mr. Roosevelt. However stout the 
opposition to the N, R. A. the faith in Mr. Roosevelt’s 
magnetic personality does not seem to waver. 

Attempts are also being made to improve the internal 
economy in other directions, the most conspicuous being 
the efforts now being made for the fusion of the Ame- 
rican Railway Association and the Association of Rail- 
way Executives. The object of the new body will be 
to unify the policy of the railway industry and to in- 
tensify the industry's efforts to obtain legislative assist- 
ance. 

The rumour is curi'ent that the Administration are 
contemplating the creation of a new post, namely, a 
Secretaryship of Transport. The official concerned will 
have regulatory' power's for the whole transport indus- 
try. It is not possible at this date to corroborate this 
but it is believed to be one of many tentative proposals 
made by the Administration to assist the rail-roads and 
other transport industries. The prospect of the raliways 
obtaining unusually good coal freights for the rest of 
the year are bright as the recent Coal Code, prohibiting 
the grant of summer discounts, has, probably^ kept the 
coal consumers and distributors from acquiring their 
stocks. Nevertheless, the past ten weeks' carloadings . 
have been appreciably below last year's figures and 
there is no indication that August figures will reveal an 
improved position. In July 1934 the rail-road revenue 
was 6 per cent, lower than in July 1933 and the ope- 
rating expenses 7 per cent, higher. The net operating 
income was 45.6 per cent, lower and on the Southern 
lines 74.5 per cent, lower. In \new of these alarming 
statistics a revision of the entire rail-road policy of the 
Government is certainly called for. 

The above review is probably more gloomy than 
the stalwarts of the N. R. A. Administration v/ould be 
prepared to own up to. They would perhaps proudly 
point to the fact that the cash balance of the Treasury 
has reached the handsome figure of $2,100,000,000 and 
that the success or failure of re-financing operations 
could, after all, be a matter of small moment. There 
is further a distinct drop in the curve of Treasury^ ex- 
penditure and for the first three months of the current 
financial year, the excess {>f Treasiny expenditure over . 
revenue was only^' $459,42,000 on all accounts. ITnkss ’ 
a frantic reversal in the Government's relief expendi- 
ture policy takes place in the winter, there is as yet^ not 
much chance of the situation getting out of hand. 
Nevertheless, it is very true that the ‘‘New Deal" is 
passing through a difficult phase. , . , , 


More details are now available as regards the . ' 
Budget estimates for TQ35, M, tkirmaiii Martin has 
just prochiccd his figures in the hope that the Rariia- 
men! may be disposed to place them on the Statute 
book before the end of the year. The re-veimc and 
penditiirc are made to balanat around 47.000 million 
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considerbs the ibsilion of the 

c SS ?Sed wd from 53.500 "f “'‘I 

■50,500 million francs. The net V V unX 

penditurc during this four-year I'”! ' , f , 

deficit of 21,000 million francs. The gui«.t> pi i*' 

atolio,, V«b aegthvaW by a 

the leveooes with he program ol 'o u m . 


m 


a- vvxiil,.* I- . ' , ■ . ...,J . , ,, I ■ 

pression for in spite of fresh ta.xution ihc btnie was n.-l 
Lie to collect more than 43.500 niilhoii ' 

as against a total revenue ot 51,000 million ti.iuc.-, lu 


■'1930.' 


. Another legacy of the depression year budget is 
the increase in the public debts which arc m-. 
means left' for the State to meet the cxpendituic _m tlie 
absence of revenue. The public debt in 1934 esti- 
mated aroimd 15,101 million francs an in- 

crease of 1,657 million francs over the figures toi the 
‘ previous yehr. Fortunately the hurdem borne by the 
Caisse d’Amortisement, in meeting the debt charge is 
so substantial— at amounts to not less thm 4.000 niillion 
francs— that the strain on the national budget is re- 
lieyed to a considerable extent. 

'/• - The three main items in ■ ttie expenditure side of 
the budget are those under National .Defence, Debt 
Service and Pensions. These put together very 
: consume about 66 per cent, of the total 
' Army, Navy and the Air estimates are to be provi 
: SSy content with the sanction of a sum equivalent 
to- what was allowed in the previous par t.e. 11,330 
million, francs as agamst a 

francs. . While curtailing the demand the Goyemmpt 
^ have reserved the right to consider the question of a 
■ supplementary grant, should the amount aheady pro- 
l ■ viSd prove inadequate. This may appear to be a tach 
i confesLn that, ere long there may arise ,'^he necessity 
-■ ' for strengthening the' Defence activities. Aheady. me 

forthcomiig,Saar Plebiscite iw^MesrSi 

tioh in the French political circles and the latest Nazi 
artiyitfe - in the Saarland have only increased the 
'iprench -fears about their good intentions. It is therefore 
tinted out: that, though the 

■ ionarent purposes, the recognition of ,the necessity tor a 
rSSdcrSoL of the grant! already voted, is taken to 
mean that the. budget may still contmue to 

fi^ries';-vPut,.-afthe same tmie, 

‘'•'the' charge of undue optimism, it might be taken that 
' the era- of deficit budgets has ended. At any rate, even 
if a deficit begins to maniferi itself as the year advances, 

, 'such deficits should be very insignificant compared to 
.‘ithe’- 'previo.iis years and be within the means ot me 

Compared vfith the figures in the pre-War years, 
"."due allowance being of course made for the devaluation 
- of the franc in 1926, the expenditure for 1935 has more 
-■ than doubled, primarily because the outlays on services 
; of the debt and on the national defences have more 
doitoted’ themselves. At the same time it also 
xgi3j tho national defences were a niucn 
Item in the budget than the debt, whereas the 
real totals for 1935 show the debt to be a bigger item 
national defences. ;The trend of devdopments 

.air^ii3*,M^^^wl,|ad|3ito.5whht,,;it,,,,,w;hs,,be^ 

■ on die one hand,. there can be no doubt about, the 

' scarcely, be supposed that -the natioanl credit ■will con- 
i’ tinue' at its. present abnormally low rating despite the 
enormoius accumulation of idle funds, in private hands 
t 'aqd the creditable progress made in recent years to- 
: wards the restoration of the budget equilibrium. 

Ilf ^pIpillig aEliicpiM'^cegthe^ 

I' siderable relief to the..couatry after four 'years of agita- 
^ don. For once at least there is no question of further 
either in respect of extorting more from the 


taxpayers or paying less to the Army, fcmptoyed.b^ 

State.' The preamble to die laidget ctosis atler a njodest ■; 

cokession that equillibrium wiU dejiend mi ecotMumc y:; 

recoverv rattier than on aiiyihirig else. - ^ the : 

fiscal r&orms, ’ ’ says the ' expase ties moiifM, the | 

repression of abuses " and the contnbutiotis to wmcH 
iiractically 'all classes : of ■citizens toivo ixinsented. ; we y. ;? 
«unt bn' the maintenance of thcmquilibritttt^ 
budget through a revival :of .:ei»iiom3c hie lavwnred by ,, . 

the fundamental retorm of thi' State." While, ute ttuth 
<-if this statement canot be doubled, itsr any equilibrium 
of the budget must ultimately look hi the ecotiomit 

revival, the heroic effoids made by the tk}viU''oniiutt^^^:to^ 

tackle the problem need in no way be depreciated. 

: Speaking of: trade reyivai, dnu cannot fail to iiotice 
: the claini nritde-'by the devahmtionists.ithat .the recovetyg 
::■ ’ pih" bo' muPi i^speedierithan , 

' 3 ‘:pbuldidnly ^allbw'-its^ksieili^hwiylfepMicy^^^^^ ■ 

' ‘ v&ation. in ^preferenedi tp:'::theybiipi3i:»|#^^^ " y 

■rion."-^i:The''(iovernment'Efiyeioi»i»iaiiSaffi^ , y 

unambiguous faith in the present partities which it does 
not propose to disttirlD. Ttiorc ^ikI 

still may be, cases of discontent among tiie various sec- 
tions of the populace. Unemployment may hv- higher 
than at the corresponding season in tlie prtndous yyiir 
and 33 per cent, above the total of a 3^eur ago, Tiw 
industrial production index within twelve months may 
have fallen from 12 points above tiie lyij hvvl to 
below it. The bankruptcy index may Iravc? set ii]> h 
new high level in August. On the Bourse the share iio 
dex may tend to fall uninterruptedly marking new re- 
cord low levels. Transport figures may be far from 
satisfactory. Farmers may complain more loudly than 
ever. Yet the faith of the Government is still strong 
in the efficacy of deflation. If the onl}? relia})lt* miians 
of escape from the depression is continued gradual price 
reduction, which means continued suffering, tlicn, tlie 
Government point out, they have already made a. fair 
progress along this difficult, road. They are sure that 
the limits of deflation have ' not' ' yet -beep. |eachcd. 
Doubtless the retail prices have lagged btffiffid the . 
wholesale prices ; the attention of the deflationists will. 
therefore, have to be directed towards the ainomd of 
pressure that can be put on retail prices. Tlie official ^ 
view of the matter is that whatever the Govermnent 
may or may not do, as long as it does avoid inflation 

dining. It is pointed out that prices are fi.dling. 

. Perhaps the rate of fall may not be as precipitous as , 
one may desire^but the authorities are bold enough * --.; 
to suggest that the depression should be allowed to 
work out its own cures in a country which has already 

y;.;;y;':irifetigyyy'Ayy|^ 

In tha realm of finance, the work of financial r(^s 
toi-ation begun by the Government in hkhrua ry is being 
continued. The Minister of Finance has, this weelfc,, 
announced the issue of a New Loan. It takes the forth ' 
of a relatively short-dated Treasury Bonds since the 
holder is given the option of redemption at par in three 
years or at a premium of 3 per cent, and 8 per cent, . 
in six and ten years respectively. Since the bonds 
which bear interest at the rate of 4I per cent, arc'; offcT- 
ed at 97.6 and thus yield over 5 per cent, llicre seems 
to be a good chance of the public responding to the 
favourably. . , 
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munity and the insistant propaganda carried on by the 
news agencies about the implications of the latest eco- 
nomic laws and regulations passed in Germany have 
served to create an atmosphere of an inevitable pessi- 
mism as regards the success of the arrangements for 
settlement of the debts. Simultaneously with the sus- 
pension of the payment of Reichsmarks into the special 
account by Reichsbazik, has come the offer of the liqui- 
dation of overdue accounts by Germany and if this has 
been accepted by the British industrialists, at least one 
subject could have been deleted from the programme 
for future negotiations. But this was not to be. The 
English delegation, teaded b}^ Sir George Holden, that 
visited Berlin recently with; regard to the settling of 
yam debts had succeeded in arriving at an amicable 
understanding. Germany oSered liquidation of the 
overdue accounts, amounting to £267,000 in twelve 
monthly instalments, the interest on overdue accounts 
to be calculated at the rate of 4 per cent, per annum 
frohm, the day of signing the Agreement. If the export 
of stockings, and fablfic gloves to the Empire should 
show an increase in value compared with the period 
January - to June 30, 1934, an additional pa)mient of 
20 per cent, of this surplus has been offered. If for any 
technical reasons it should be necessary for ^.nother 
period than the one mentioned to serve as a basis for 
comparison, this will not be objected to so long a.s the 
purpose of this concession is not unfavourably inter- 
fered with. The foreign exchange necessary for the 
pa)mient of these instalments can only be created by 
future export business, and as the volume of remit- 
tances is dependent on seasonal trade, it may be that 
the necessary' instalment may be smaller than the aver- 
age quota: but this will not influence the final result 
in any way. 

There is also a qualifying clause which probably 
has given cause for some concern to the British trading 
interests. It is of course too well-known tliat these 


instalment .payments can only be made from current. 



“ and future export business/ And as it is not possible 
for the German manufacturers to hold the necessary 
exchanges in readiness, the, Reichsbank has requested 
a period of six months before the instalments could be 
commenced* The deliveries of yarns should however be 
forthwith commenced — at any rate to the exten tto 
satisfy Germany’s export requirements. As a guarantee 
for the payment of the raw materials during this six- 
month period, it is provided that the importers will de- 
. posit Reichsmarks ’ on the due date, according to the 
" sales terms, into a special account of the Reichsbank 
which will be opened in favour of English spinners. 

The above terms have proved unacceptable to the 
; Lancashire Cotton magnates who are reported to be 
' -amazed at the offer. The fundamental objection is 
■ said 'td be that' the proposed arrangement will involve 
an increase in the amount of money outstanding in 
Germany — because of the immediate deliveries re- 
quired. The guarantee given by the Reichsbank is also 
considered insufficient. It is thought that as long as the 
German customer stresses the fact that his abili'ty is de- 
pendent upon the export trade, the position of the Ger- 
man debtors may not improve at all after six months 
in which case the increased credits afforded may also 
get frozen* 

The rejection of this offer is causing some concern 
to the German -financiers. Fmm the point of view of 
Germany, the above is the best guarantee that she could 
possibly give. This rejection, in effect, means that there 
cannot be any resumption of trade relations between 
these countries as far as the cotton textile industry is 
concerned* The question of making herself self-suffi- 
cient in all branches, of industries has therefore assumed 
a, greater importance than before. The new decrees re- 
gulating imports, and the creation of the new Control 
Boards nlrcady annfmriced, which will begin function- 
ing on the. a4th of this month, will enable the German 
Minister of Economics to ^.consolickite the position* 


experiments by which the imports could be curtailed. 
In view of the deadlock in the textile negotiations, . ; 
this branch of the industry is receiving special attention; ' ; 
it is now essential not only that the present consump- i 
tion should be met by home production, but that new : 
uses should also be found by technicians for articles re- i 
quiring cotton and silk. The active support which these \ 
aspirations are given by the German Government is | 
shown by a recent decision of Dr. Schacht tliat ail pub- «; 
lie purchases of textiles have to obtain the approval of •; 
the Reichs Minister and that all woollen fabrics for pub- ; 
lie purposes must contain a certain amount of reclaimed ; 
wool or artificial spinning material* Among the arti- - 
ficial spinning materials that are being experimented 
upon is Vista Fabric. As the mass of technical prob- ■ 
lems of the production of vista fibre are largely solved, 
the degree of textile self-sufficiency to be achieved solely ; 
depends upon how far the German Government is will- • 
ing to disregard the elementary economics ; for there 
will be required a good deal of technical alterations in , 
the lay out etc., of the mills. A large part of the con- ' 
sequences of such steps by Germany will indirectly be 
attributed to the irreconcilable attitude of the British . 
exporters. It is therefore of little avail to speculate on ■ 
whether Germany will really be able to pay off the ■ 
accumulated debts. 


(Contmued from page 839) 


But that is not my idea at all. The two great 
dangers against which India has to guard at the - 
present moment are (1) incx'easing unemployment and: 
widespread insolvency arising from the terrible fall 
of prices of the last five years ; and (2) continuous 
set-back and prolonged economic decline caused by 
the competition of the silver-money using countries, 
of the world. It -would be the sheerest folly to- 
imagine that higher Indian import duties or prohibi-. 
tion of imports could possibly benefit India in the 
long run. What India urgently needs is NOT less 
and less trade, but MORE AND MORE TRADE. 
This, I submit, could best be assured by re-opening 
the Indian Mints to the free coinage of silver in 
co-operation with other countries. The effects of 
such a reform would be, by restoring the greater scope- 
for ike use of silver ^ to increase the world^s esteem 
for, and world-value of, silver. This would — 


(i) increase employment and buying power 
among all those directly and indirectly con* 
cerned with silver production all over the world 
(including Burma) ; 


(2) increase the wealth and buying po-wer of 
all in India who hold silver onianaments ami 
other reserves of silver (a mere act of justice) ; , • 


(3) raise the general level of prices all 
the world (as has happened severaf times 'betee 
when additional supplies of metallic purchasing ■ 
power have appeared), thus restoring profits to 
industry, creating confidence, and stimulating 
■'■'entefptisej; to^ -^the; peatv:'.^relM jidf ft 
ment misery all over the world ; 


'ftp rtuMtf 

:■ r:'; indmy;v Japfidp' 

: :ft,' ■ thdmsetvfes 

In such citcimstancesj -i; cah see' reaabh. 
the general level of priced' should not rethrh' v 
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On a site so inaccessibie that aerial-ropeway ^ 
|3|lllbefe.:;|>royided ;the,;Ohly;; possible:::)fbht^S':?bW?®sj^ 
•^where snow for a quarter of the year prevented all 
possible progress : under such conditions this immense 
^^|iah]^;||i§;,;p:bjapleted dn sunder :^.;SiX';;thphth^^^^ 
^|||^i||§^|b5iiithe:.;rpfficiency\ and::v;riiduit|e^^^^ 
|i||ii^JiiiiS|;^a^^^ite:-'/:organisatidi||s>V'^:;:|:?^^ - 
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i JUTE-^ GOODS : I 


Ready nine porter is now quoting Rs* S-ll wnile the 
eleven porter is quoting Rs, 11-2. Business in Tj oz. was 
done at Rs. 8-10 Oetober basis. Mid nest year Heavy 
Cees were done at Rs, 24-8 and Sacks July-October^ 1935, 
also at Rs. 24-8, Ready sacks are quoted Rs. 24-XO and 
B, Twills at Rs, 25-4. Mills have sold large quantities of 
heavy goods at these rates for forward positions. 


JUTE 

Calcutta, October 4, 1934. 

Since reporting last week the raw jute market has 
ruled firmer and prices are on balance biger over the 
previous week. The highest and lowest quotations for 
jDecember futures were Rs, 27 and Rs, 25-8 per bale, 
respectively, . ^ 

A fair business was done, by mills at rates annas 2 
per md. over the previous week. Shippers, however, have 
most part remained out of the market, business being 
reported done in the middle of the week at Rs, 24-8, 
Sellers were fully reserved at the close.^ _ 

There was heavy covering b^ a big speculator and 
bull buying on a large scale and this activity was respon- 
sible for the rise in price by a rupee and a half per bale 
in the course of two days. Imports into mofussil towns 
as ’well as in Calcutta are very heavy. They are believed 
to be larger than last year. Mills have purchased fairly 
large quantities for early to middle next year positions, 
but, holders are finding it difficult to dispose off spot 
goods. The latter are, in good demand by balers who are 
able to hedge in futures at a good premium. Taking a 
longer view of the market the tone is very bullish but 
lesser so for near positions. 

New crop firsts are .quoting at Rs. 25-S and Lightnings 
at Rs. 2-4. Business in Indian Jat LR was done at 
Rs. 4-6 and XLR at Rs. 8-10. European packing was 
quoted at annas two higher. 


Total reported sales for the week ending Saturday, 
the 29th September, 1984, , . 

This and next month. F orward. 

Yds, Yds. 

Hessians ... 34,54,411 1,72,27,013 

Twills ... 17,00,692 85,21,763 

Plains ... 17,94,162 56,86,930 


Total reported stocks of manufactured goods as at 
30th September, 1934, 

Description. ^ 

Hessian Cloth and Bags ... ... 9,04,87,116 

Sacking Cloth and Bags ... 9,36,14,931 

* These figures include the returns of Adamjee, 
Agarpara, Gagalbhai and Shree Hanuman Mills in addition 
to those of members. 


Total reported production of manufaetured goods by 
the mills in the membership of , the Association mid also 
by the Adamjee, Agarpara, Gagalbhai and Shree IlanumaB 
Mills, for the month of September, 1934. 

Description Quantity. 

1. Twist and Yarn — 

{a) For sale ^ ... 1,418 tons. 

(h) All othp, including that 

used in sewing bags ... 918 „ 

2. Canvas ... ... ... ■! . . 

I 1,98,316 yards. 

3. Gunny Bags (tonnages exclude 

sewing twist) — 

I 2,251 tons. 

(a) Hessian ... ... - 91,43,980 yards. 

i 47,57,642 mimber, 

f 87,976 tons. 

• 8,81,40,480 yards. 

I 3,61,67,475 number. 


Quotations 


Caiciitfa 


E. I. J. 
■Futures , 
Rs. A. F. 
26 0 0 
26 0 0 
25 12 0 

25 12 0 

26 2 0 
26 12 0 


September 27th 
„ 28th 
„ 29th 
October 1st 
,, 2nd 
Srd 


(b) Sacking 

4. Gunny Cloth— 
(a) Hessian 


First Slarks 

Read}^ Sept, -Oct. Lightnings 


J 22,332 tons. 

■j 8,44,78,317 yards, 

J 1,415 tons, 

1 32,405079 yards, 


(b) Sacking 

5. Other manufactures, including 

ropes 

6. Total production (above figures 

combined) — 

(0 All lands 

(ii) Hessian (both as bags 
and cloth) ... 

(m) Sacking (both as bags 
(w) Canvas ... 7.. 


September 26th 
„ 27th 
„ 28 th 

„ 29th 
October 1st 
„ 2nd 


68 tons. 


66,483 tons. 

9,36,20,297 yards. 
9,13,80,509 yards, 
1,93,316 yards, 


Arrivals into Calcutta of Jute Eaw 


(In thousands of 
Bales) 

314 
. 288 
+26 ■ 
2,501 
2,195 
+306 


During the week ended Sept. 29, 1934 
Corresponding week of 1933 
Increase (+) or Decrease {-) ... 

From 1st July to Sept. 29, 1934 
Corresponding period of 1933 ... 
Increase {+) or Decrease {’*-) ... 


Eicports from Calcutta and Chittagong 

During the week ended Sept. 29, 1934 . 
Corresponding week of 1933 
Increase (+) or Decrease (-)... 

From 1st July to Sept. 29, 1934 
Corresxjonding period of 1933 ... 

Increase (+) or Decrease (-)... 


RECORD BUSINESS, 1933 


JUTE MANUFACTURES 




ATTRACTIVE 


WRITE FOR particulars 
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I COTTON AND CO'l"JX>N 1 
^ ■ GOODS - : ' i: 

COTTON 

Calcutta, October 4, 

Dull conditions have prevailed in the cotton nKirki-d 
throughout the week and daily fluctuations arc conUnCil to 
very small limits. The highest and lowest quotaticnis for 
April /May Broach were Rs. 212 and RvS. 207. Tile weakness 
of the market was due to heavy liquidation in Now York 
markets, following heavy hedge sales and absence of fresh 
vStimuliis. Locally the stocks are heavy and prospects of 
new crop quite good. IHirdiases at declines are however 
advisable. 


Quotations 


Calcutta 


11 Porters, 


September STth 
„ 2Sth 

„ 29th 

October 1st 
j5 2nd 

,, 3rd 


:s 11 Porters 

50 5.95 

JO 5.90 

SO 5.90 

SO 5.90 

SO 5.90 

50 5.90 September 27th 

' ' 28th 

„ 29.th 

October 1st 

Ua 

„ 8rd 

(In thousands of bags.! 

Sacking tlessian Liverpool 


Date 

September 26th 
■ „ 27th 

„ 28th 

„ 29th 

October 1st 
„ 2ad 


Quotations 

Boinbay 


Bengal Oomra 
(December) (December) 
Rs. A. P. Rs A. P. 

138 S 0 1B5 0 0 

X32 0 0 183 a 0 

130 12 0 ISl 0 0 

131 12 0 181 12 0 

129 4 0 179 4 0 

131 12 0 180 a 0 


Broach 

(Apl.-May) 

Rb, A. p. 

212 12 0 
210 12 0 
208 10 0 
209 0 0 
208 0 0 
209 4 0 


Jiite Bags 

During the week ended Sept. 29, 1934 
Corresponding week of 1933 
Increase (4*) Decrease (— ) 

From 1st Jan. to Sept. 29, 1934 
Corresponding period of 1933 
Increase (+) Decrease (— ) 


Fully Middling Egypuan FJkF 
Spot. Sakellarides. 
7.01 8.41 

6.94 8.35 

6.91 8.41 

6.82 s.m 

6.91 S.33 

6.90 B.26 


1,720 

751 

+969 

74,493 

63,833 

+10,660 


Date 

September 26th 
„ 27th 

„ 28th 

„ 29 th 

October 1st 
„ 2nd 


New York 


October 

W'Mm- 

12.36 

"■■■'12.28 ■ 

12.42 


Middling Spot 
12.70, 

12.55 

12.70 

12.50 

12.50 


Dale. 

September 26th 
„ 27th 
„ 28th 
„ 29th 
October 1st 
.. 2nd 


(In thousands of yds) . 
Sacking Hessian 

313 16,983 

250 17,386 

+63 -403 

25,473 699,439 

. 26,820 765,014 

. -1,347 “65,575 


During the week ended Sept. 29, 1934 
Corresponding week of 1933 
Increase (+) Decrease (—) 

From 1st Jan. to Sept. 29, 1934 
Corresponding period of 1933 
Increase (+) Decrease (-) 


World 


Total Brought into sight 
Since 1st August, 1933 
American visible supply 
Stocks at Liverpool 
Stocks at New York 
Stocks at U.S.A. Ports 
Stocks at Interior Towns 
Forwarded to World^s Mills 
Since 1st August, 1933 


25 YEARS OF DEPENDABLE SERVICE 

THE ipiAN MERCANTILE INSURANCE CO., LD 


5t^'s 'edtttpl^teid tweiity-five years of soundly 
'fitaistfged! 'ojer^itipti and substantial gro'Wth. 
The folioviog measure ttie consistent 

; V. ^4TOhce+'^|0i3hip#flyi:S+r0^$s' irn . ■ ■ 

Year Income Reserves Dividend 

TMs 71.821 3S,OO0 5% 

1911 61,369 1.23000 7i% 

1916 71,812 2,11,121 6i% 

1921 91,378 3,14,000 7^% 

1926 87,829 5,75,000 13|% 

1932 1,36,414 7,48,000 15 % 

Total Funds Exceed Rs, 12,00,000 


Bales 


Crops Indian 

Stocks in Bombay on Sept. 27 
Stocks in Ban],bay on Sept. 28 ... 
Receipts into all ports during the 
week ended Sept. 22 
Exports from all ports during the 
week ended Sept. 22 ... 

Receipts into all ports ftom Ist 
Sept, to Sept, 22 
E^eports from all ports from^ .1st 
\Sept. to Sept 22 


America New York, f^eptember 28. 

Total in Sight {excluding lintersi ; . ... ... 4 

^ Forwarded to American Mills including Canada 
and other American (excluding lintensj ... 1 

Exports from U. S- Ports ... " ... vco.- ' 1 

Of wdiich to Japan ... , ... 

Of which to : China ... / . 

Of which to Great Britain ... , : 

Of which to Germany ... ... ... 

Stock at New York 

Stock at,U. S. Ports ... ... M 

Stock at U. vS. Interior towns ... 

WorkPs VivSible Supply ... ... 

Of wliick to American Cotton 

Forwarded- to the world’s Mills (excluding ' ' 

‘Receipts at V, S. Ports ... ‘ 

N. B. — All figures' are in thousanda. ' 




Shw the pj-osp^rity of this growing Office 
by faking out a Life Policy or an Agency 

I Head Office Bank Street, Fart, BOMBAY- 



iipill 
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The following are the Uihted Kingxloni Imports and 
Bxports of Gold for the mDiitli of August, 1934:*— 

Imports. Exports. 

British West Africa 2i^4,318 ... 

Union of South Arica ... ... 3,510,019 

Southern Rhodesia ... ... 455,837 

British India ... ... 4,699,408 1,000 

British Malaya .... ... 13,020 

Australia ... ... ... 913,695 

New Zealand ... ... 60,356 

British West India Islands and British 

Guiana ... ... 14,644 

Hongkong ... ... ... 72,325 

China ... ... ... 393,555 

Netherlands ... ... ... 47,435 50,173 

Belgium ... ... ... 48,812 1,259,730 

France ... ... ... 101,771 1,294,992 

Poland ... ... ... ... 22,700 

Switzerland ... ... ... 72,798 894,438 

Portugal ... ... ... ... 289,812 

Egypt ... ... ... 15,984 

United States of Am^erica ... 201,431 3,157,039 

Venezuela ... ... 51,824 ... 

Argentine ... ... ... 242,350 

Bolivia ... ... ... 298,914 

Salved from s/s ‘‘Egypt” ... 154,092 ... 

Other countries ... ... 74,567 10.860 


^bullion.' 

iiHiiniininiiiiiiiiiiiiiiiiiiiiiiiniiiiniiiiiniiiniin 

GOLD 


Calcutta, October 4, 1934. 

l^ollowing the fresh decline in London-New York cross 
rate to 4,93 London gold has gone up to £7-2-2, and Indian 
price has gone up to Rs, 35-6 Sovereigns are quoted over 
Rs. 22-2. Stocks in. Bombay are pretty heady and exports 
continue as usual. 


Quotations 

Bombay 


First Second 

Settlement Settlement 
Rs. A. P. Rs. A. P. 
35 3 6 35 4 6 

35 2 3 35 3 6 

35 2 6 35 3 9 

35 4 0 35 6 3 

35 5 9 35 6 9 


•September 27th 
„ 28th 

„ 29th 

October 1st 
. „ 2nd 

,, 3rd 


London 


September 27th 
„ 28th 
„ 29th 
October 1st 
,, 2nd 
„ 3rd 


hidia^s Imports and Exports of Gold 
Imports 


(In thousands of Rupees) 


During the week ended Sept. 29, 1934 
Corresponding week of 1933 
Increase (+) or Decrease (-) 

From 1st April to Sept. 29, 1934 
Corresponding period of 1933 
Increase {+) or Decrease (-) 


IX)NP0N----AxrgMaii;::Week^ ^ 

The Bank of England gold reserve against notes 
amounted to ;{;i91,821,508 on the I2tli inst. as compared 
with yjl9i,762,212 on the previous Wednesday. 

In the open market about ;£1 ,800,000 of bar gold was 
disposed of during the week. The denfaiid was again 
general and sufficient to maintain prices at a premium over 
the gold exchange parities. 

Qhbtations clnring the week:— 


Exports 

During the w^eek ended Sept. 29 1934 
Corresponding week of 1983 
Increase (-f) or Decrease ( — ) 

From 1st April to Sept. 29, 1934 
Corresponding period of 1933 
Increase (-p) or Decrease (-) 


Quotations during the weeb 


Per ounce 
fine. 

140s. 6|d. 
140s. BM. 
140s. 5d. 
1403. Sid, 
1403. 6d. 
140s. 8d. 
140s. 6.25d. 


Equivalent value 
of :€ sterling. 
12s. 1.07d. 
12s. 1.07d. 
12s. 1.20d, 
12s. l.ied. 
123, 1.12d. 
12s. 0.95d. 
12s. l.lOd. 


The following were the United Kingdom Imports and 
Exports of f^old registered from mid-day on. the 10th inst. 
to mididay’ oh the i7tli inst. : — 

Imports £ 

Netherlands ... ... ... ^,726 

France ... ... ... :^,201 

Switzerland ... ... ... 18,101 

China ... ... ... 69,564 

United vStates of America ... ... 719,517 

Santo Domingo ... ... ... 53,339 

Uruguay. . ... ... ... 288,374 

Venezuela ... ... ... 15,512 

Ax*gentine Republic ... ... 22,006 

British vSouth Africa ... ... 49,390 

British Malaya ... ... ... 15,257 

Australia ... ... ... 85,797 

Canada ... ... ... 181,299 

, , Other eonntries ... ... ... 42.054 


r NEW REDUCED^ 
without profit RATES. 

Rs. 5-7 a month 
(that is Rs. 1,305 only in 20 
years) wil! secure 

on death of a man now 
aged 30. . 

YOUR FUTURE ISi'^AFE'- 


LIPS IHSIIIIAN€g,€0.r 

Managing Agents, 'I^ARTII 


Exports 


France 

Switzerland 

lielgium 

Gerniaiiv 


Total 






FOR YOUR REQUIREMENTS IN 


WRITE TO 


OFFICE EQUIPMENT SPECIALISTS . 

4, LYONS RANGE, CALCUTTA. 

. Or of ihetr 'ai i " 'V”-.'" ; 

LUCKNOW, CAWNPORE, ALLAHABAD, EsENARES, PATNA & NAGPUR. 

■ ^ Side Agents lor " . 

3RWOOD ELLIOTT- FISHKR, ACCOUN- I MIILTIGRAPII 

.IND BOOK-KEEPING MACHINES. 1 ^bdueSSOGRAPH ADDRESSING MA- 
5RWOOD SUNDSTEAND LISTING.' | ' CHINES-' ' ■ 

addressing M|.CIIINE^, - ^ ■ ■ j "MoNROE'-M 

iaWOODv/;.STAM'DARDy"-AND::'';:PQH-:;^yy '^g^ .y: 

ETTPEWRiTERS^y^^ ' 'y-:- '/'• -5' ■y^:y,y::".Sv-yy:: ■;v-"ry.:.: 

-"A'y^'^.-':-y:-y ^:,'y-y y -y^-''^ -^■■^^-y':';^■y:"y 

:rwooi> noiseless standard 

RDRTABLlSSfTjPEWRlTiES-y;::L;;;;;;;y,:^^^^ 

&S:yAQTA'i¥y.yANASTiAiK:DuiM--'''y:-''^o^:^^®‘''y^ 

!lsJ:vyy::|5:y:yyj^;|i:|yy:yiyygS::li:^ 


Bo yod'love Stvtxdeshi articles ? 


has begun to purchase goods worth thousands. 


mmm. 

yli&iiSy 


’ ■ Manufacturers are rushing every day from 

CALCUTTA, BOMBAY, KARACHI, RANGOON, MADRAS, CAWNPORE 

lM®'w'yyys’''y:y:Cy^ toyseGure-orders..yyy;:y:::;y■■y^^^ 


'Swadeshi articles :;pr. if i Tdu 'Are ■ Acquamteid 

'Swacleshi .article spf; ;sup^idr.desigd|; 
^^;^i||^||i|f||||g[^^;!And;;’^ettle,,y,terfflS; .;ei& ■ 'of' 


^■^fii'^^'^di^A^^di-f^ranches 'will be -opened shortly. ■•'■ ■ .■ ■- 

}J, .A!* J. .....Uil V. ~ . , ....... 


;;PP|URVEDL 
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New York 
September 12th 
„ 13ili 

„ Util 

15th 
17th 
13th 


SILVER 


cents. 


Calcutta, October 4, 1934. 

On account of fresh buying of silver by the U.S.A. 
Treasury, the i^rice of silver in London has gone up to 
'22Sd. and that in New York at 50 cents. India has been 
buying on London Exchange while China has sold. Local 
price lias gone up to Rs. 62 for the first and Rs. 62-3 for 
next settlement. StockvS in Bombay and Calcutta, are 
almost unchanged at 9,500 and 3,000 bars while the daily 
offtake is moderately fair. The tone of the market is 
steady. ■ ■ 


New York recorded 
0 the 19th inst. was 


The highest rate of exchange on 
during the period from tht 13tli iiist. 
;(;5.01| and the lowest |5.00|. 


Quotatiofis 


Ready 


First 

Settlement 
RS. A. p. 


Second 
Settlement 
RS. A. P. 


The Stocks in Shanghai on the I5th inst. consisted of 
about 58,800,000 ounces ’ in sycee, 344,000,000 dollars and 

31.500.000 ounces in bar silver as compared with about 

64.700.000 ounces in cycee, 349,000,000 dollars and 31,200,000 
ounces in bar silver on the 8th inst. 


Bombay 


September 27th 
„ 28th 
„ 29th 
October 1st 
,, 2nd 
„ 3rd 


India's Imports and Exports of Silver 

Imp orts fin thousands of Rupees> 

During the week ended Sept. 29, 1934 ... 4,54 

Corresponding week of 1933 ... ... 20 

Increase (+) or Decrease (-) ... -f4,84 

From 1st April to Sept. 29, 1934 ... 40,04 

Corresponding period of 1933 ... ... 27,24 

Increase (-+-) or Decrease ( — } ... +12,80 


London 

Date 

September 27th 
„ 2ath 

„ 29th 

October 1st 
„ 2nd 

„ 3rd 


Forward 
22 7/16d. 
22 7/ led. 
22 7/ led. 
22 9/16d. 
22 3/4d. 


Date 

September 26th 
„ 27th 
„ 28th 
„ 29th 
October 1st 
,, 2nd 


Exports 

During- the week ended Sept. 29, 1934 
Corresponding week of 1933 
Increase (+) or Decrease ( — ) 

I^'rom 1st April to Sept. 29, 1934 
Corresponding period of 1933 
Increase (+) or Decrease ( — ) 


London — Air Mail Week > : 

The market has been very steady during the past week 
and prices have shown little variation. There have been 
no new features, America and the Indian Bazaars contiiiu- 
.ii»«^iug to give support, the demand again being met chiefiy by 
^hina sales; the latter have perhaps been made rather less 
freely, offerings in many cases being limited to prices 
sliglitiy above those current. There has been some enquiry 
from speculators but sale.s to liquidate bull contracts have 
also been effected. The tone of the market remains steady. 


ASIATIC GOVERNMENT SECURITY 
LIFE ASSURANCE C0„ LTD. 


The following were^ the United Kingdom Imports and 
Bvxports of Silver registered from mid-day on the 10th inst. 
to mid-day on the 17th inst, : — 

. Import s:/ ; 

^ - Soviet Union (Russia) ... ... 26,200 

China ... ... ... ... 100,300 

British India ... ... ... 15,813 

Hongkong ... ... ... 18,500 

British South Africa ... ... 100,000 

Other countries ... ... 6,767 


ASIATIC HAS BECOME 
SYNONYMOUS WITH LOW 
PREMIUMS AND LIBERAL 
CONDITIONS. POLICIES 
ISSUED UNDER TEN DIFFER- 
ENT PLANS OFFERING PER- 
MANENT PROTECTION, 
GUARANTEED BONUS, 

.disability: and : : NoSEihs: 

, F E I T U R E BENEFITS ' TO 
BOTH MALE AND FEMALE 

:TiYEi/AiD:-:iLiiiiil^ 

BmJ Office : , . 

Sub Office: 

/ /i3U/Ganmrig'^ Street,; / :'/ 

/:/:///::/:'/:'^;:r:::/-^c®GyTf 


Total 


Exports 


Denmark 
Bulgaria 
Pent ■ 

United States of America 
Other countries 


Coin at face value. 

fjuotations during the week 


Bar silver per oz. std. 

Cash Two Months, 

delivery. delivery. 

21 11/lBfl 21 3/4d, 

21 U/I6d. 21 3 /4a. 

21 13/ tod. 21 13/16d. 

2t 3/4d. 21 13/16d. 

21 3/4d. 21 i3/16d. 

21 13/16d. 21 7/ai. 

21 7S(>d, 21 802d. 
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LONDON TEA SALES 

At Loodun autdloiLs on ScpU9Dh«*r *47, 1>,7P0 |Kitrk- 
«i‘ dava and other teas (ineliiding Hnmatra) %ve:re 
siibinitted for , sale. ■ 

There was keen cornpeiithni. Good tippy %verr’ 

dearer. 

The following were the lowest price fetelied during the 
day‘s auction: — ^ 


I ■ TEA I 

siiiiiilliiiiiiiiiiiliiiiiliiliiiillililiillllliiiilliiiiliililli'ii’i'i''''"'*'''''^ 

Calcutta, Octohcr 4, i9:tk 

Sale No. 17 was held on the 1st and 2nd October, loai, 
when U,8SB packages of tea with export rights anti 
9,398 packages of leaf and 6,337 packages ^ of dust tor 
internal consumption were sold at average prices or 0-8-11, 

0-S-O and 0-5-6 per lb. , , i* u t.* 

The quality was of the average standard for the time 
of the year. There was an advance in the prices realised 
in all grades especially in the Broken grades. The quantity 
sold however declined perceptibly and the quantity on ofter 
for the internal grades very poor. 


Common Pekoe 
Cominou Broken Pekoe 
Common Orange Pekoe 
Comiuoxi B. O. Pekoe 
Common B. P. Souchong 


The following are the value prices 

Clean Common Pekoe 
Clean C. B. Pekoe 
Clean C. O. Pekoe 
Clean C. B. O. Pekoe 
Clean C. B. P. Souchong 


The following are particulars 
Teas tmth Export Rights, 

Offered 

Sold : . 

Average 


Teas for Internal Consumption. 


Bust 


NEXT WBEX^S SALES 

Indian 51,500 packages on September 17, 500,900 are 
on Garden Account: Ceylon 22,000 packages of winch all 
are on Garden Account. 


Offered . 
Sold ■ 
Average 


^ The -following are the quotations 

Teas mth Export Bights, 1st Oc 

1934 

Common Broken Pekoe 
Souchong 

Common Broken. 

Common Pekoe 


CEYLON TEA SALES 

At the London auction on October 2, 22,000 packages 
of Ceylon tea were submitted for sale. 

The market was very active at firm prices for all 
descriptions. 

The following were the lowest prices fetched during 
the day^s auction: — 

Common Pekoe last auction IQ^d., to-day’s auction 
lid. lb. ; Common Broken Pekoe last auction lid., to-day\s 
auction 11 d. lb.|; Common Orange Pekoe last auction 
10|d. to-day’s auction lid/ lb. Common Broken Orange 
pekoe last auction lld.^ to-day’s auction 1 %^ . 

The following were the value prices : — 

. Clean Common Pekoe last auction lid., to-day’s auction 
lljd. lb. ; Clean Common Broken Pekoe last auction lid., 
to-day’s auction ll|d. lb. ; Clean Common Orange Pekoe 
last auction lid., to-day’s auction 11 |d. lb. ; Clean Common 
Broken Orange Pekoe last auction UM., to-^-day’s auction 
ll|d. lb. . . 


Pekoe 8 9 to 9 0 
9 0 to 9 3 


Teas: for Internal Consumption. 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


TNPIAN TEA- SALES 

At the London auctions oh September 26, 27,400 pack- 
ages of Indian tea were submitted for sale. 

The market wa.s firm with an active demand. 

The following we^e the lowest prices fetched during 
tbe day’s auction:- 

auction auction 


Exports from Northern India from 1st ApriL 1034 to 
2nd October, 1964. « \ , 

Season Season Season 
1984-1935. 1933-1964. 1032-1966. 

U. K, ... 124,118,606 110, 750, 761 141,888,062 

Outmarkets ... ^ 9,681,44B 16,178,220 'X8,^4,lW 

Indian Ports ... 10,629,712 10,178,980 10,076,020 

Total ... 144,129,466 134,102,949 171,038,248 


-Common Pekoe 

8 6mmbh::-|itqk^n^Tokqe ■: 

' Otange -Pekoe 
: Wmmoh O. ' Pekoe 
C Common B/' Pw ' Souchong ... 

.... ^ The following are the value prices 

Clean Commotf Pekoe •... 
'Cl-eanV.C.-'-.-.B.; Pekoe-;-., 

'.pekde-;;' -.-..v. ; ,v.i.v 


Estd. 1913. 

Head 066ce:-— East & West Buildings, Apollo Street; 
Fort, Bombay. 

New’’ Business for the year 1936 shows an increase 
of 50% over that of 1932, 

Increasing Popularity of the Company is the 
evidence of greater public confidence. 

EAST -ANB^ WEST 

Offers to you an exceptional opportunity’to 
improve your economic condition. 

Apply 

The General Secretary 45 

E. I. D. Branch The 

3 & 4, Hare Stkeet Head OUe^^, 

\-galc0TtA.v: 


At the London auctions on October 1 , 26,500 packages 
we^e submitted for sale. 

dearer prices. . 

, The following were the lowest prices tetched during 
the day’s auction : — . \ , 

- Common Pekoe last auction . lOld,, to-day’s auction 
lid, lb. ; Common Broken. Pekoe last auction lOjd., to-day’s 
auction lid. lb. 5 Common Orange Pekoe last auction lOid. 
to-day’s auction 10 |di lb. ; Common Broken Orange Pekoe 
last" auction' 10 |d,, . to-day’s auction ll|d. lb. ; Common 
:.Br.bken’--P.ekod -■Bouchohg‘-&t-::Afiction: ’ ild., td-day’s • 'auction 

:.; :.-Thc following ^re the value prices 

Clean? Common Pekoe last auction 10|d., to-day’s auction 
Common Broken Pekoe last auction Ild,, 
llfd^ lb* 4 Clean Common Orange Pekoe 
last audtibn . id,,^ tor day’s auction l'l|d, lb . ; Clean Common 
Broken Orange; Fekqe last auction 11 Jd., to-day’s auction 
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Calcutta, October 4, 1934. 

Tbe conditions of the sugar market was very depressing 
during the week. In the Java market there was practically 
no demand either locally or from mofussil dealers. A 
general tendency in the market was to sell oE stocks at 
reduced prices hut even this failed to attract buyers. 
Certain importers who made speculative buying in the 

past are now faced with taking up parcels at a much 
higher rate than the day’s quotations. Importers are 

taking no interest they would rather wait and watch the 

general conditions of the market. 

In the Indian sugar market conditions are depressing 
due to heavy arrivals of Java goods. Activities in the 
local market are unlikely until conditions get more settled. 

Stock of sugar in Calcutta is estimated at about 
14,000 bags approximately. 


WHEAT 

Calcutta, October 4, 1934. 

Barly in the week steadier conditions prevailed in the 
wheat market but the close is rather easy. The highest 
and lowest rates for May Beta were Rs. 3-2-9 and Rs. ^1-6 
per md. The fall at the close was due to weaker American 
advices following heavy liquidation on the Winnipeg 
exchange. It is however desirable to purchase wheat round- 
about Rs. 3. Ready wheat is quoting Rs. 2-15 and May 
Beta Rs* 3-1-6. 


Quotations:'^ 

Calcutta 

Cawnpore Ready 
Punjab Ready 
September Beta 


Quotations 


Java Sugar Cawnpore Sugar 


iCalci!tta 


Liverpool 

Rosafe Parcels 
Bar u so Parcels 
Austialian South Parcels 


Date 

September 27th 
„ 2Bth 
„ 29th 
October 1st 
„ 2nd 
,, 3rd 


Chicago (per bushel) 
Jnly 

December 

May 


f^ondon 


Java White Raw Futures 
C.I.F. Calcutta 

5s. lOid. 4s. 6d. 

5s. 10}d. 4s. 6d. 

5s. lOjd- 4s. 6d. 

5s. lOid. 4s. 6d. 

5s, lOid. 4s. 6d. 

5s. 10 d. 4s. 6d. 


Date 

September 26th 
„ 27th 

„ 28th 

„ 29th 

October 1st 
„ 2nd 


UNSEEP 

Calcutta, October 4, 1934, 

The iqarket has ruled lifeless throughout the week. 
The highest and lowest quotations for Beta were 

Rs. 4-7 and Rs, 4-5-6 per md. Anticipating a heavy new 
crop buying interest for forward positions is conspicuous 
by its absence, while the sellers are not keen to sell ready 
goods, the stocks of the latter being small. The general 
tone of the market is quiet but steady. 

Quotations 

C^lcntta Hs. a. p. 

Ready ... ... ... ... 4- 9 0 

September Beta ... .... ... ... 

May Beta ... ... 4 6 3 

London 

... ^119/16 

... ;ail/4 

U Plata ... ... ... ... 


The Stocks in the main Ports are: — 

(In bags ; 10 bags=l ton) 
1934 . 1933 

Calcutta ... (26th Sept.) 41,000 (29th Sept J 60,000 

Bombay ... (27th Sept.) 89,000 {22nd Sept.) 75,000 

Karachi (28th Sept.) 65,000 {29th Sept.) 43,000 

Madras ... (24th Sept.) 5,500 (25th Sept.) 13,000 

Rangoon ... (24th Sept.) 17,500 ’ (25th Sept.) 10,240 


SHELLAC 

The daily quotations for T. N. Shellac for the week 
ending Thursday the 4th instant are as follows: — 

v,.,.',,.:;'.- .'Z-' ' 

Friday the 28 th September, 1934 ... 44 16 

Saturday the 29th September, 1934 ... .44 3 

September due rate 

Monday the 1st October, 1934 ... 44 4.sel!eli> 

Tuesday the 2nd October, 1934 ... ... 43 S 

Wednesday the 3rd October, 1934, market 
closed for the rumour of the sorrowful 
death of Mir^a Mamom Ispahani. ■ > , 

;Thhrsdayzzthb,Z#t^^jO^‘^f^^3:^4;J^^^^^ 

Z';Z. ;";:':;Market;ik quiet *Z^' ;iZ;aZ'':-:^:^ZZ^Zi^^^^^ 

Rate for the weekly margin 'payment 
Saturday the 20th ultimo Hs. 44-4, 


LIMITED 


Under the patronage of and largely supported by 
the Government of H. H. the Maharaja Gaekwar oi 
Baroda. 

(Registered under the Baroda Companies’ Act III 
of 1897). 

CAPITAL SUBSCRIBED ... Rs. 60,00.000 

CAPITAL CALLED-UP ... Rs. mMm 

RESERVE FUND ... Es. 21,50,000 

Mead Opce itandvi, BARODA. 

Branches X — Ahmedabad, Bombay, Surat, Navsari, 
Karjan, Dabhpi, Mehsana, Pataii, Petlad, Port Okha, 
Kalol, Kadi, Sidhpur, Bbavnagar, Amreli and Bwarka. 

London Agents : — ^The Eastern Bank. Ltd. 

Current Accounts :*^Fixed, Short, Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits. 

The Bank grants accommodation on terms to be 
arranged against approved securities 

’W. G. GROUNDWATER, 

General Manager. 


The following are the quotations’ 
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FLOUR 


ivverogi: tti lii\ I -Ml pur imh^ 
Jubbiilponi Ho* 1, at He. I-B-O jier mti,^ Crttblied Hen 1 at; 
liiu 'per Bid., iioniuittl. 

T«'W«rmd&v~--Blaek superior _r|tia!ity 1C.I% seed giuiniutetul 
at Bs. 3-t-tl per uuL, F.D.E. Boeks 5’-'o seed ai Hs. il-S4l 
per md., F.O.IL Boeks. 

Tiirmerw^-^Fiihmi selected Fingers at Rs* 0-1^41 per 
Eld., to Besiii at Its, per iiui. loose ex-mnkmn. ■ ■ • 

Saitetre--5% refraction giiaranleed at Hs, 2tKI per ion 
'F.A.B. Calcutta 10% refraetion gimrantiaa! at lis* H>5 per 
ton F.A.S. Caieutta, 

Nuw Vo?nmi . — Calcutta average (quality' sellers at 
Bs. 2-6-0 per br* ind. loose F.O.IL Bocks. , 

Ual or Split Peas * — ^Kalai at Ms. H-12-0 per uid*, Aaliar 
at Rs. 5-0-0 per md. 

Peas.— “Wbite Peas Hs. 4s-8-0 per Eick, Qttm Peas mi 
Ea. S-8-0 per md., Eahar Peas at Ms. 5-0-0 per r»d. 

Siniul Co £toi4.— Machine cleaned seedless douMe ginned 
at Bs. 17-8-0 per md. 


Patent Flour ... ... -- 5 0 to 

vSuperfuia ... -• ••* 4 12 to 

Hoitsehold ... -• 4 0 to 

Flout No.' 4 "■■■'■' ■ ■ "... ■ '-4 ^2 tO' 

■SooJ.ee.'': . ,, , ... : ■ .412 .to ,■ 

AtUi B. ... ... 4 S to 

Atta 2 ■ ... 4 0 to 

Atta 8. ... ... ... » 14 to 

Atta' E. M ' • 0 10 to 

Atta 3 ... ... ... 3 0 to 

Pollard . ,-v.. ■ ... ■ 1 13 to 

Bran ... ... ... 1 12 to 

Atarket Teticlencv Steady at the current rates. 


SAIT 

nx. Ship. Ex. Govt. Golah. 
Bate . , . Bate 

Mds- per % Mds* M’ds.per % IVI ds, 

300 

SOO 

5,566 Ety. 45 
... ... 83,150 Fty. 37 

*!] 2,200 Pty* *.* 


Quality of Salt. 

Liverpool 

Hamburg Fine 
Ea^ Hafttti Fine 
Assab Fine 
.'•Aden 'f-'.'Kkrk. '••. J" " . 

■Ade'E, 'Solar'^Fme. ' 

Indo Aden Fine 
Little Aden Fine 
Little: Aden Kurk. 
;:-SLarachi/Qrax -ICurk." 
-Karachi Luxmi Kurk. 
Karacli or Usserwanji. Fine 
Okba Crashed ... 

Okha Kurkutdi ^ . 

Porbundar Nadir Fine ... 
Navalakhi Fine 
Navalakhi Kurk. 

BonibajT Kurkutch ...: 

TutiGorin Eamar Knrk. . . . 


CALCUTTA FREIGHT MARKI^T 


Prompt tonnage ia well broked. 


LONDON, LIVERPOOL, DUNDEE, GLAvSGOW, 
MARSEILLES 

(Less 10% rebate not exceeding 5s.) 

October to March, 1935, 

Linseed 20 cwt. ... 28 9 Shellac 60 c. ft. ,.. 42 6 

Rice 20 cwt. ... 30 0 Tea 50 c. ft. nett 45 0 

Jute 50 c. ft. ... 37 6 Gininies 50 c. ft. ... 43 3 


4,200 Pt3^ ... 
1,800 Pty* 48 
900 Pty. ... 
8,600 Pty# 45 
2,000 Pty. ... 
10,750 Fty* ... 


10,200 Pty. ... 
11,500 Pty. ... 
7,950 Pty* ... 
4,850 Pty. 4-5 

Market Tendency Steady, at the current rates. 


ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND 
ITALIAN PORTS 

October to March, 1935. 

Jute 50 c. ft. -■ 33 9 Hides /-Salt Cow 14 cwt. 87 6 

Gunnies 50 c. ft. ... 37 6 „ Ars. Buff 14 cwt. 51 8 

Shellac 60 c. ft. ... 38 9 „ Ars. cwt. t 


DUNKIRK (less 5% rebate) 
Jute 50 c, ft. Sept.-Dee. ... . ... 


SUEZ, PORT SAID 
Gunnies Sept, onwards 50 c. ft. 


BOSTON, NEW YORK, PHILADELPHIA- 
BALTIMORE AND NORFOLK 

(Contract Rates to Dec. ‘1934} . - / - 


Jute 40 c. ft. 

Tea 50 c* ft, 
Guniiies 40 c. ft, 
Shellac in bags 
13 cwt. 


Skins in casl^ 
. 20 cwt. 


PACIFIC PORTS (AMERICA) AND VANCOUVER 

Sept., 1934, June, 1935. Sept.-Dee., 1934. 

Tea (1,000 . lbs.) ... $9.50 Gunnies 40 c. ft - 


y^^ireis no 'better. 

TaUsman against' 

miisfortttne than a" 

K)UCY "■ 


THE SUNLIGHT OF INDIA 

INSURANCE CO., LTD. 


Head Office j-LAHORE 

For field -workers’ commi'ssioa is wsrap^erative, 
hereditary, and with no vexatious restriction. 


For Pariiculars, phase applt) io 


: J^^t%AS5URANCE COMP^Y-"^ 

London s . . 

3, Oeorge street,, t , . 46, Queen Victoria St. j&C 

Edinburgh. 2, ^ . 15. A, Pali Mali, S. W- 1 

- HEAD OFFICE FOR INDIA : 

Standard Buildings, 32, Daihousie Square, CaJcalta- 
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oils^ batching, fuel and lubricating, railway plant and rolL 
ing stock and wdreless reception instrunients and appara- 
tus; export duties on jute, raw, and naanufactured and 
excise duty on motor spirit also showed increases. On 
the other hand, import duties on sugar, cotton fabrics, silk 
fabrics, cotton yarn and thread, motor spirit, beteliiuts, 
niaciiiiiery, toys, games and sports goods, liquors, paper 
and stationery, boots and shoes, tea and wood pulp, the 
export duty on rice, the excise duty on kerosene and land 
customs receipts showed noticeable decreases. 


RAILWAY TRAFFIC 


RAILWAY AND TRAMWAY TRAFFIC EARNINGS, 


From 1st April 


Name 


B. B. & < 
Burma 
B. B. 

B. I. 

G. I. P. 

M. & S. 

N, W. 


Ahmadpur-Katwa . . 
Arrah'Sasaram 
Assam-Bengal 
Banknra-Damodar Hiver 
Baraset-Basirhat ... 
Barsi Light 
Bengai-Nagpur 
Bengal & North Western 
Bombay, Baroda & 

C. L (B, & M.) ... 
Bukhtiai*pur~Behar ... 
Burdwan-Katwa 
Chaparmukh-Silghat 
Cooch Behar State ... 
Darjeeling-Himalayau 
Bar jeeling-Himal ayan 
Extension 
Behri-Rohtas 
East Indian 
Eastern Bengal 
Eutwa Islampur 
Ilardwar-Dehra 
Hoshiarpiir-Doab 
Howrah- Amta 
. Howrah-Sheakhala , , . 
Jamnagar & Dwarka 
Kalighat-Falta 
Kalimpong Ropeway 
Katakhal-Lalabazar 
Khooina-Bagerhat . . . 
Larkana-Jaeobabad . . . 
Madras & S. M. combined 
System (B. & M.) ... 
Mymensingh-Bhairab 
Bazar 

North-Western 
Sara-Sirajgugne 
Shahdara ( Delhi ) 
Sabaranpur 
Sboranur-Coehin 
Sind-Light 

South India (B. & M.) 
Travancore Branch ... 
Upper Sind-Light 

(J. K. Feeder), Ltd. 


Tirhoot and Lucknow-Bareilly 
Other Railways 


Total 


Up to Up to 
Sl-1-33 81-7-34 

(in lakhs) (in lakhs) 


B. B. & C. I. 

Burma 
B. B. 

B. 1. 

G. X 'P. ■ ... 

M. & ... , 

N. W. 

S. L 

Tirhoot and Xuoknow-Bareilly 
Other Railw^ays 

Total 


INDIAN CUSTOMS RBVBNUB. 

According to returns received in the Department of 
Commercial intelligence and Statistics, the grand total ^ of 
gross Indian Sea and Land Customs Revenue (excluding 
salt revenue) collected during the month of August,^ 1934, 
amounted to Rs. 424 lakhs as against Rs. 3,87 lakhs in the 
preceding month and Rs. 4,07 lakhs . in August, 1933. The 
total revenue realised in the five months ended August, 
1934, was Rs. 20,20 lakhs as compared with Rs. 19,84 lakhs 
during , the, same period last year. Import duties accounted 
for Rs. 14,78 lakhs of this amount, export duties for 
Rs. 1*,60 lakhs, excise duties on motor spirit, kerosene, 
sugar and matches for Rs. 2,14 lakhs, Rs. 1,12 lakhs, 
Rs. 13 lakhs and R.s. 17 lakhs respectively and Land 
Customs and Miscellaneous for Rs. 26 lakhs. Increases 
were noticeable under import duties on kerosene, motor 
cars, artihcial silk yarn and thread, metals other than iron 
and steel, etc., iron and steel, dyes derived from coal tar, 
cotton hosiery, pneumatic rubber tyres and tubes, tobacco. 


INSURANCE CO., LD. 

(ESTD. 1019 j INCOHPORATEB IN INPlAl 


TflfPLE BENEFIT 


PARTNERSHIP 


J LIFE, FIRE, MARINE, MQTQR 
I LORRIES. ETC.* ETC.'.- 


FANILY PENSION 


Calcutta Branch: 

7, POLIiOCK ST 

TKLEPKONE * CAIi. If B 


IfMEmEAl POLICIES 


Branch Office ; 102, Clive Street, 


CALCUTTA 2 
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THE HIMALAYA ASSURANCE 


empire of INDIA 

LIFE ASSURANCE CO., LTD. 


COMPANY, LIMITED. 

(■E»tablblieil-““*S95i9 ins Beagal) ■ , 

Phma umie for NeM> Pro»pectm almui 

The “ALL-BLESS” Scheme 

Ih Low Payable moiilbly witbowi 

Medical ExamiiiaiioB 


MJMMARY OF EESOLTS 


Assets Approach 
Policies in P orce 
Claims Paid 
Income 

Hew Business... 


Head Ofitee: 

“ STEPHEN HOUSE 

4, DALHOUSIE SQUARE 

CALCUTTA 


Chief Agents : 

D. M. DAS & SONS, LD 

28, Dalhousie Square 
CALCUTTA 


• CALCUTTA ; 

STANDARD BUILDINGS 

DALHoesm square. 


GUARANTEE CORPORATION LTD 

LAHORE* The Mall,. 

KARACHI* new Forbes building. 


THE OCEAN ACCIDENT & 

‘ MADRAS, PARRY a CO., 

RANGOON 1 iZB, PHAYREi ST. 


BOMBAY : 

CmiRCHOATE HOUSE ♦ 
CHURCMOATE ^ STREET 


BASANTl COTTON MILLS LTD 

BARACKPORE TRUNK ROAD 


Factory 


Managing Agents : 

CALCUTTA AGENCY LTD. 

Office: 3, LYONS RANGE, GALCtyTTA 


Finance'' is printed on Titaghur Paper ; this alone is sumdent recQmmendatiqth^M, k, i 

, ' Printed , (at Art Press, 20, British Indian Street) and Pnblished and Edited 

by P. K* Srinivas, 20, British Indian Street, Caleutt*.. 
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THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 
(Erom Our Correspondent) 

Calcutta, ^Tiday. 

The stock exchange opened with a cheerful tone and 
active conditions^ ^ prevailed throughout the session. 
Government Securities remained very steady although the 
fluctuations were narrow. Jute Mills shares also were 
steady in sympathy with better commodity prices. Cottons 
attracted rather more attention while increased activity 
prevailed in coal shares towards the close. Among Miscel- 
laneous Industrials, sugar shares were definitely better. 
Electrics, Engineering and Flour mills shares also attracted 
considerable attention. A distinctly better tone was in 
evidence in tea shares and a very good business was put 
through at advancing rates. 

Government Securities. — Although the volume of trade ' 
in this section was smaller than usual, ^ prices kept fairly 
steady in the majority of instances owing to easy money 
conditions and on account of the firmness in India Govern*^ 
j^ent Sterling Securities in London. Bi per cent. Govern* 
ment Paper fluctuated within narrow limits the highest. 
point reached being Rs. 91-15 and lowest being Rs, 91-10^ 
At the time of writing the rate is round about Rs. 9FH* 
Among the terminable loans, .3j per cent, 194«7 /50 came to 
bpsiness at Rs. 101-7 and 4 per cent, 1980/70 at Rs. 107-11, 
Trading was very much restricted in Medium-dated Loans 
and at the time of writing sellers predominated at ruling 
rates. 

; Provincial loans were, however, well supported. 

The Bank rate remained unchanged at 3| per cent. 

Fived Interest Bearing Securities. — ^The demand for- 
Jute Mills and sound Industries Preferences continued, 
unabated and in the majority of instances rates appreciated 
further. 

Among Jute mills issues, Anglo-India changed hands 
at Rs. 146-8* Bally at Rs. 131, Birla at Rs. 112-8, Cheviot 
at Rs. 141, Lansdownes at Rs. 1^6, Lothian at Rs. 141, Mew 
Centrals at. Rs. 144 and Union at the same figure- Among 
Cotton mill Preferences business was reported in Bengal 
Nagpur at Rs. 136, Bowreah (A Pref.) at Rs. 190, Dunbar 
at Rs. 173 and Kesoram at Rs. 133-8. 

Among Coal Preference Shares, Burrakur 7^ per cent. 
Preference recorded a deal at Rs. 124 and IChas Kajora was 
marked i ll'-6i> Among Industrial Preferences, busi- 

ness was reported in Bengal Telephone 7 per cent. Prefer- 
ence at Rs, 15; Burn & Co. 6 per cent Preference were 
dealt in at Rs. 113 and 7 per cent, issues at Rs. 131-8. 
Tata Iron and Steel 2nd Preference was ^ marked up 
iurther to Rs. 174. There are buyers for Indian Standard 
Wagon Preferences at Rs. 123 but no business was reported 
up to the time of writing. Associated Hotels 7 per cent. 
Preference was dealt in at Rs, 101 ex-dividend Spencer 
Pi*eferenee was mentioned at Rs. 10 and ‘W Prefer- 
ence at Bs:; Cawnpore , Sugar 8 per cent. Preference 

was marked up to lis. 156. 

. Only a very small business was reported in Debentures. 

6 per; cent, 1916/56 Associated Hotels Debentures changed 
hands at Bs. 101 and 5| per cent, 1956/86 Calcutta Port 
Trust accounted for a deal at Rs. 120-2. - . 

, Other Investment Stocks. — ^Last week’s feverish activity 
Imperial Bank’s shares has not been maintained and 

g jfit taking was distinctly in evidence. Prices receded to 
. from Rs. 1,580 for the Mly-paid-up issues and 

Bs, B90 from ILs. 402 for the Contributories. Central, 
Bank’s shai^es are now quoted at Rs. 33-10. 

Comparatively small business was reported in Railway 
shares. Arrah-Sasaram are now quoted at Rs* 56 and 
Darjeeling Himalayan (ordy.) at Rs. 63, Sara Serajgunge 
was wanted^ and business was reported at Rs. 94-8; Sbab- 
dera (Delhi) Saharanpur was marked at Rs. 134 while 
Ho.shiarpur Doab had sellers at Rs. 93-8. 

; , Government Guaranteed shares were however in usual 

I'emand but there was no scrip available. . . 


m 


Cottons.—There was more buying in cotton shares 
during the week under review than has been the ease 
recently and in several instances enquiry has broadeneck 
Bengal Nagpur were not available below Rs. 19. Bowreah 
Ordinary was marked at Rs. 289-8, I^nbar Ordinary 
changed hands at Rs. 132; New Ring at Rs. 78; Kesoram 
(ordy.) kept steady at Rs. 4-4 while Mohmi advancea 

further to Rs. 10-10,^ • / i . a, jj t + 

Coals. — Coal section opened ^.uiet but steady; but as 
the session progressed more buying power developed and 
rates advanced sharply for many shares in view of a press 
report indicating that the Government of India s decision 
regarding the Coal Restrictions Scheme is imminent. A 
general optmistic feeling prevaled although a slight profit 
taking was apparent, from time to time. Amalgamated 
was very steady round about Rs. 20-8 ; Bengal was marked* 
upto Rs. 264 ; Bokaro & Ramghur to Rs. 9-4 ; Burrakur 
(ordy.) to Rs. 14-12 East Indian to Rs. 20 ; Equitable 
(ordy.) met wdtli a very strong demand and a large line 
of business passed in them round about Rs. 27. A lurther 
substantial rise is expected in them within a short time,. 
Hurriladih kept fairly steady at Rs. 10-12. Nazira at 
Rs. 9-4, New Bheerbum (ordy.) advanced to Rs. 14-4 and 
New Maiibhum to Rs. 45-4. Rewa kept very firm at Rs. 12 
and Sendra at the same {igure. 

Among lower priced stocks, Bhalgora Burradhemoj 
Churulia, Mundulpore, Minto, Samla and Talcher were very 
popular, expeeially the last named which changed hands 
fairly freely upto Rs. 2-4. 

Jutes. — Jute Mills shares remained fairly steady, on the 
whole, but the volume of trade was comparatively smaller 
than usual- Commodity prices ruled steady. 9 Porter 
Hessians at one time touched Rs. 8-9 and raw jute to 
Rs, 27-2, but at the time of writing both were again quoted 
below the best. Howrahs opened at Rs. 54-8 on Monday 
and fluctuated within narrow limits the highest point, 
touched during the week was Rs. 54-13 on Thursday morn- 
ing when a reaction followed and the rate gradually receded’ 
to Rs, 54-8 at the time of writing. Kamarhatty fell away 
to Rs, 535 from a quotation of Rs, 540, Clives are now 
quoted at Rs. 3F12. Hukumchands at Rs. 14-8 and 
Nationals at Rs. 23-14. Nuddea, however, continued firm 
and are now quoted at Rs. 45-12. Reliances changed hands 
at Rs, 75-8. Presidencies were dealt in at Rs. 5-8. 
Northbrooks at Rs. 46 and Birla at Rs, 13. 

Among higher priced stocks, business was mainly 
confined to small lots and there was no outstanding feature.. 
Anglo India was marked at Rs. 398; Bailey at Rs. 
Barnagore at Rs, 154; Budge Budge at; Hs. 326; Fort 
William at Rs. 281; Kelvin at Rs. 53S; New Central ’at 
Rs. 365; Orient at Rs. 205 and Standard at Rs. 325. 

Flecty'icals.—K fair business was reported in Electric 
Supply Companies shares at firm rates and buyers pre- 
dominated in more popular issues. There are buyers for 
y Benares at Rs. 14; Dacca’ at Rs. 20; Patna -at 'Rs, ■ 16-3;;, 
Upper Ganges at R.s. 12-10 and Upper Jumna Valley at 
Rs. 10-12; Bareilly changed hands at Es, 13; Jubboipores 
at Rs. 13-4; Muttra at Hs, 9-8 and United Provinces at. 

■■: Rs. ^I63-8.,;;;Cut:tack,J;Mirzapdft:>A3|i^;■;Sil^^ 
ever, were on oner without - attracting buyers,. . * : 

a good enquiry and a fairly large business was" fepnitlfced' 
Rs. 4; Burn Co. (ordy.) advanced to Rs, 267 but at the 

and Kiimardhubi Engineering (ordy.) at Rs* B-4. Marshalls 
recorded a few deals round about Rs. 1-4 and Thorny 
Croft changed hands at As. 6. 

Sugars.— -Sugar shares have^ attracted a good deal of 
attention and confidence has again been restored, Balaram^ 
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Exchange Market. — The market rukni steady with 
Banks selling T* T* at Is, 6 B/84d. np to December; 

0 :i/a2d, January /February 1985 and Is. 6d. for March/ 
June. Banks are buying 3 inojiths bills at Is. 6 5/3gd, lor 
Oc lober / December, 

Paper Market. — ^The market opened quietly steady with 
3 per cent. Government Paper at Hs, 91;13. Even tlumgh 
the oi:)erators seem to have transferred their attention partly 
towards the shares, we feel, in mew of the continued bullish 
advices from London Giltcdged market ^ 3i per cent. Rupee 
paper should appreciate further in the tiear future. Tlieve 
seems to be good enquiry for 1960 /’fO at Rs. with 

few scrips for offer. 3 per cent, 1941 quoted at V annas 
premium. 1947/50 closed at Rs. 101-6, 1943 at lls. 105-8; 
1955/00 at Rs, 112-2; 1935 at Rs. 102-9; 1939/44 at Rs, lOS-6; 
1940/43 at Rs. 109-6; 1938/40 at Rs, 109-6; 19^15/55 at 
Rs. 117-9; Bombay Development at Rs. 104^11; per cent, 
1935 Treasury Bonds at Rs. 103-11. 

Shares. — Throughout the week under review, the share 
market has been very active, particularly in Mill and Steel 
sections. Special feature at the close of the week was 
frenaied buying in steels, specially for Ordinaries Juid 
Deferreds which reached record levels. 

Textiles. — ^This section has come into favour^ with the 
operators; and there has been good deal of activity with 
most of the popular scrips showing improvement over last 
week’s quotations. But for the weaker cotton advices from 
America, prices would have been higher this week. We» 
howeverf feel that scrips like Bombay Dyeings, Central 
Indias, Cerituries, Swadeshis etc., are good for lock-up. 
It is a healthy sign that scrips like Lakshmis, Morarjees, 
Sholapores and Vishnus are finding good enquiry; from 
investors, Lakshmis improved to Rs. 826-12; Morarjees to 
Rs. 1,530; Sholapurs to Rs. 2,820 and Vishnus to Rs. 1,500. 
Bombay Dyeings moved up from .Rs. 850 to Rs. 883-2 and 
closed at Rs. 878“1'2, Central Indias which were done as 
high as Rs. 306-4 are now quoted at Rs. 205. Centuries 
closed at Rs. 300; Colaba at Rs. 138-12; Gokak at Rs. 1.72-8; 
Indian Bleaching at Rs, 152-6; Indore Malwa at Rs. 121-4; 
Kohinoors at Rs. 195; New Great Eastern at Rs. 160; 
Simplex at Rs. 93-12; Swadeshis at Rs. 233-12. 

Hydro Electrics. — ^This group was very active; and all 
the three scrips moved up. The rise in Tata Powers is due 
more to bear covering. Powers closed at Rs. 1,257-8, ex- 
coupon. Hydros moved further up to Rs. 161 on good 
enquiry and Andhras closed at Rs. l,557-8> 

Iron and Steel. — Steels, which were no doubt active 
the beginning of the week, suddenly rose to high levels on 
frenzied buying; and^ Deferreds were done as high as 
Rs. 416-4 and Ordinaries at Rs. 96, though they closed at 
Rs. 397-8 and Rs. 93-6 owing to hectic selling. Owing to 
heavy liquidation by a prominent party, the 2nd Prefer- 
ences, which were done at a higher price of Es, 176, how 
closed at Rs, 178. 


pur have taken ofi: the market at lis. 18 ex-dividend. 
Carew & Co. improved to Rs. 35; Champaraii to Rs. 23-2; 
Hew Savan changed hands at Rs. 14-2; Ryam advanced 
to Rs. 37 and Samaslipore to Rs. 11-12; Murree Brewnry 
was mentioned at Rs. 197; Basti changed hands at Rs. 260; 
Bharat at Rs. 7-6 and South Bcliar at Rs, 11; Haza and 
Ihmjab Sugar were enquired for, but no business wxis 
reported owing to absence of sellers, 

Miscelhmeous. — -A good general business reported 

in this section. British India Corporation (ordy.) ^ after 
having dealt in up to Rs. 2-10 are now slightly easier at 
Rs. 2-6 sellers. Bcfds. ai'c, however, steady at Rs, 1-S. 
Bararce Coke were max'ked up to Hs. 10-2 from a quotation 
of lb. 9-8. Firpos kept steady at Rs. 11-12; Great Eastern 
Hotels at Rs. 77; and Spence’s ToUd at Rs. 1-7- Britannia 
Biscuit advanced to Rs. 7-2 from a quotaticn of Rs. 6 
while Burma Corporation ivas easier at Rs, 8-S on London 
advices. Calcutta Tramways (ordy.) marked up to Rs. 35-8, 
Tavoy Tin recorded a deal at Rs. 3-S and Walford Transport 
at Bs* L2, 

British Ceylon Corporation (ordy.) impi'oved to Rs. 9-12, 
Howrah Oil kept steady at Bs. 8-12 and Tide Water Oil 
at Rs. 8-14. I'lour Mills shares were in fair demand and 
Bengal Flour advanced to Hs. 133 and Hooghly Flour to 
Rsi' 15-10. Bengal Paper Ordinary kept steady at Rs. 97; 
Midnapore 2!iemindary (ordy.) at Rs. 71. 

Calcutta Landing and Shipping recorded a deal at 
Rs. 12 while India General Navigation and Railways (ordy.) 
kept steady at Rs- 108 and Port Shipping at Rs. 14-8. 
Bengal Potteries recorded a deal at Rs. 4-8, Bengal Aerat- 
ing Gas kept steady at Bs. 75. Bengal Chemical (ordy.) 
at Bs. 314 and Frank Ross at Rs. 3-12. 

Rubbers. — ^Dull conditions have obtained in Rubber 
shares and only a limited business was put through at 
easier ■ rates. ^ ^ 

Teas.-^The improvement which was in evidence in this 
section during the previous week has been fully maintained. 
This week’s local tea sale was again satisfactory and 
improved rates were realised. London advices were also 
firm- A fair business was reported in Tea shares in the 
local stock exchange at advancing rates but buying was 
oC a rather selective nature.. 

Bisdmnath advanced to Rs. 33-12; Hazimara to Rs. 46; 
Hattikira to Jls. 29; Joybirpara to Es. 23 and Sonai River 
to Rs. 26. 

Batele kept steady at Rs. 6-6; Duffiaghur at Rs. 15-8; 
East Indian at Rs. 14-3; Eastern Cachar at Rs. 12-4; Hasqua 
at Rs. 11-4; Naga Hills at Bs. 23-10; Ruteema at Rs. 13-4; 
Sarugaon at Rs. 12-4; Teen Ali at Rs, 18-12; Tengpani at 
Rs. 13-4 and Tezpore at Rs. 12-2. 


BOMBAY STOCK EXCHANGE 
{By Wire) 

(From Our Correspondent) 

, ' Bombay, Thursday Evening. 

''■■'"■'Money Market,— Money was easy with inter-bank call 
at .l per cent, and business was occassionally done between 
IJ and 1^ per cent. 


BENGAL TELEPHONE CORPORATION 
LIMITED. 




The Twelfth Annual General Meeting of the 
Shareholders of the above Company vill be held 
at the Registered Office of the Company, No. 8,„ 
Hare Street, Calcutta, at 3-30 p.m., on 
Monday, the 29th October, 1934, to receive the 
Directors’ Report, pass the Audited Accounts for 
the year ending 30th June, 1934, declare a divi- 
dend, and transact any other- business that may 
be brought before the Meeting. 

The Share Transfer Books of the Company 
will be closed from the 15th to the 29th October, 
both days inclusive, and Warrants for such divi- 
dend, as mdy be declared, will be issued on, 
application to those Ordinary Shareholders whoie 
names stand in the Register Books of the Cctn- 
pany on the 29th October, 1934, 

By Order of the Board, 

F. ROONEY, 

Secreiar^;^!} 

8, Hare Street, ' ' ' y' ' ■'■ ' 

Calcutta, ■ 25th September, 1934. '•'•3 


S;|ll§ 5 ^^'!E:t:ECTRICITY supply CO., LTD 


; giyea that , iiie Sixth Ordinary 
of the above-named Company 
fee held at the Registered Office, No. 12, 
Mission Row, Calcutta, on Friday, the 19th 
October, 1934, at 3-10 p.m. for. the purpose of 
•receiving and considering the Directors’ Report, 
Statement of Accounts and Balance Sheet for 
the half-year ended- 30th June, 1934, and to 
transact any other ordinary business of the 

'i ®e' ' Share Transfer Books of the Company 
^will: be closed from the 6th to the.igth October, 
1934, both days inclusive. 

■ ■ By Order of the Board, 

MARTIN & CO., 

' Managing Agents, 
Dated, Calcutta, the 5th October, 1934. 
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Cements,-— 'This section, wbicli was practically neglected 
for the last few weeks, came into lime light. Bundis have 
risen to Ks. 84-14. Indian Cements had substantial rise 
and closed at Ks. 475-10; Shahabads rose higher by 15 
points and closed at Rs. 365; Gwaliors w^re up at Rs. 107-8. 
Uni teds were neglected at Rs. 83. Pun jabs were better 
at Rs, 24-4; Katiii Deferreds and Ordinaries at Rs. 1,165 
and Rs. 333'-2. 

Miscellaneous, — ^British Burma Petrols are being quietly 
picked up and have risen to Rs. 4-6. Belapurs, which were 
quiet around Rs. 220, are nov/ in demand at Ks. 241-4, 
It is reported that this company has made a profit of over 
Rs. 15 lacs, and the market expects Rs. ^ 12 dividend. 
Bombay Biirmas, though active in the beginning of the 
week, closed lower at Rs. 453-12 for old share and Rs. 148d2 
for new shares. Telephoiies came into prominence with 
buyers at Rs. 114. Trains were higher at Rs. 181-14. Tata 
Constructions which were quiet around Rs. 79, firmed up 
to Ks. 80-12. Indian Radio Deferreds and Ordinaries were 
steady at the previous levels. 

Banks S) Insurances. — On heavy selling from Calcutta, 
Imperial Bank fully paids and partly paids which were 
-.-around Rs. 1,662 and Rs. 897, closed lower at Rs. 1,545 
and Rs. 888-12. Barodas closed at Rs.^ 103-8; Centrals at 
Rs. 33-6; Bank of Indias at 120 and Unions at Rs. 5-1-8. 

In the insurance section, ^Orientals moved further up 
to Rs. 3,900; New Iqdias closed at Rs. 37-2; Vuicans at 
Es. 8-4. 


if-' . 

MADRAS STOCK EXCHANGE 

I; 

{By Wire! 


(From Our Correspondent) 

1/ 

Madras, < 


Govermnent SeeurLtie.s.—The securities market was dull 
during the period under review with little business passing 
in Paper, Much business passed in 4 per cent. 1960-70 
loan around Rs. 107-11 whilst S4 per cent. 1947-50 loan was 
extremely steady at Rs. 101-8, Business in the new 3 
per cent. 1941 loan transpired- at annas 7 premium. The 
enquiry for medium-dated loans was poor with little busi- 
ness passing; the other State loans continued firm with all 
Mysore Loans showing fractional advances with sellers 
■ scarce. 


Fixed Interest Securities,— Among joint stock company 
debentures Nilgiri Neerugundi Estates came to business at 
Rs. 101, whilst Cochin Malabar Estates debentures were 
wanted at Rs. 103. The Preference sluare market continued 
active. There were many buyers for Deccan Sugar and 
Abkhari at Rs. 125, wlulst Tata Iron and Steel second 
preferences were active closing at Rs. 174 cum. dividend. 
These look like moving up further, . 

Banks, — Bank shares were easier, especially Imperial 
fuily-paids which fell from Rs. l,567j to Rs, 1,545 and the 
Contributories lost about twelve points. No business passed 
in the Bank of India and Central Banks; but Mysore Banks 
were keenly enquired up to Ks. 235. Indian Banks (big) 
changed hands at Rs. 119 and the (small) at Rs. 22j but 
closed steady. 

Electric Telephones and Electrics, — ^Rangoon telephones 
were done at Rs, 13-4 whilst Vellore electrics improved to 
Rs. 12-12 and a large business was done in Tata Pow’-ers 
which after rising to ’Rs. 1,270 closed quieter at Rs. 1,250. 

Mills, — ^Mills were firm. Buckinghams put on six points 
closing at Rs. 206; Gokaks also rose on, Bombay support,, 
elsewhere the business completed was little in the absence 
of sellers. 

Cement.— The Cement market was active and justified 
GUT optimism, Indian cements rose to Rs. 480 whilst the 
other cement shares put on a few points. Indian and 
B'lindi cements will Hse further as also Punjahs, A good 
bnsiness was done in this section, Coimbatore cements- 
were quoted around Rs. 160- 

Swgars,— -This section met with better enquiry though 
deals were limited. Indian sugars and Refineries limited^ 
ordinary, improved further to 8 annas premium; and they' 
are likely to go higher. Mysore Sugars were slightly' 
easier on rumours of lower dividend; Belapurs improved 
to Rs. 240 though the closing was quiet. 

Rubber. — The rubber market was dull except for. 
isolated deals in Cochin Malabar Estates ordinary around 
■ Rs. 2-7. ■■ '■■ ■ ■, 

Tea.— 'The tea share market also was quiet with some 
business passing in Devasliolas at Rs. 8. 

Miscellaneous, — ^The miscellaneous section was again 
active in Tata Iron & Steel ordinary and deferred which 
saw fresh high levels. These shares look like improving 
further as the bullish sentiment continues. 









MANUFACTURIMG COMPANY, LIMITED 

Contractors to the Govt, of India, Indian Stores Dept. 
MAKERS OF 

FIRE AND BURGLAR-RESISTING SAFES, 
STEEL STRONG-ROOMS AND STRONG-ROOM 
DOORS, SAFE-CABINETS, .iPATENT STEEL 
ALMIRAHS, STEEL SHELVING FOR ALL 
PURPOSES, DRAWER FILING CABINETS, 
LOCKS, ETC. 





The only works of its kind in India, equipped with latest Machinery and Methods. 

BRANCHES ; 

CALCUTTA, MADRAS, DELHI 

tVoris & Head Office : 

LALBAUG, PAREL, BOMBAY 


Calcutta Branch : 

102, CLIVE STREET 


Telephone ; Calcutta 1407. 


Telegra.ms : GODREJ ** 
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liitenuitional Nickel of Canada 
Atiacoiula Copper 
Keunecott C.oi)per 
Cerro de Pasco Copper 
Ford Motors of Cauinia 
G(.:ncral Motors 
Packard Motor 
Standard Oil of N, J. 
jVIid. Continent Petroleum 
Atlantic Refining 
Socony ... 

Plymouth Oil 

General Electric 

American Radiator 

Gelanese Corporation of Anieri 

General Foods ... 

National Dairy 

Remington Rand. 

Chase Bank 

National City Bank 

Sun Rife of Canada 

National Distillers 

Plirain Walker ... ■ 

Distillers Seagram 

American Tobacco B. 

Dupont De Nemours 


NEW' YORK STOCK EXCHANGI 


Thursday Morning. 

The Stock exchange market ruled quiet and 
featureless though the close a shade higher. United 
States Steel Corpoi’'ation are working 22 per cent, of 
capacity during the week. Cerro de Pasco have de- 
clared their quarterly dividend of half dollar. ^ Cerro 
de Pasco, is the second largest pinduccu' ot Silver in 
the western hemisphere £ind silver prices are moving 
up. We hope io sea higher levels for this scrip which 
is attractive at the present price of 37 dollars. 

Closing quotations : — 

American Power and Wght Common .. ... 5 

per:.. -cent,; 12:' 

Foreign Power Common ... ... 6 

„ ,, Gold Debentures •. ... 52 

Blectnc Bond Common ... ... ... 10 

,, „ 5 per cent. Prefd. ... ... 35 

Electric Bond 6 per cent. Prefd. ... ... 40 

Consolidated Gas ... ... ... 2B 

''t:' 

American Telephone and Telegraph ... ... 110 

Western Union ... ... ••• ... 32i 

Chesapeake and Ohio ... ... 43 

Baltimore and Ohio ... .*• ... 15 

Brie R. R. ... .. ... ... — 12 

, V Great Horthern Prefd. ' ... IS 

Bethelheim Steel ... ... ... ... 27 

^ United States Steel ... ... ... ... 32 

American Smelting ' ' ... ... 34 


LONDON STOCK EXCH, 


The gild-edged market contimied firm during 
the week under review. Though the week had not 
been noted for much activity there was a distinct 
improvement in the undertone of the prices of 
Indian Loans and Home Funds. A slight advance 
was recorded in Indian Loans and Home Funds on 
Wednesday, On Thursday also there was an im- 
provement in Indian Loan but Home Funds suffered 
a decline. Among other sections Tobacco and oils 
changed hands at higher prices early in the week 
but later on declined. Home Rails were .steady. 
The week has not been good for rubber and most of 
the shares were quoted lower. 
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1933 RESULTS 


Bmmess 

Total Business in Force 
Tdtal Claims Paid 
Annual Income 





... ‘i*| 

... lOg 

■ 

. ... IS, 


... 37 


... 21 

iyO 1 


. . i 

■ ... ,4 


t 4a 


T2- 


■■■"■ 24 


" 14|- 


... ^ 


... IS 


la': 


... 24 




... 10 


... 8 
'*>'t J. 

■ •* * 

... 

... loi 


... MB 


... 20 






T..:, ..A -77 


... S9: 



MEETINGS 


Books closed from Dividend 
193S propos(^d 

per share 


Name of Companies. 


Remarks 


Nil 
Nil 
Nil 
As. 4f 
Anna I 


Half yearly 2Sth Sept, to 4th0 ct. 
Half yearly Ditto 

Annual 1st to 9th Oct. 

Half yearly Srd to 10th Oct. 

Haif yearly 3rd to 10th Oct. 

Annual 5th to 17tli Nov. 


4tli Oct. Jainty (Central) Colliery Ltd. 
4tli ,, Singaran Coal Syndicate, Ltd. 
9th ,, Kiiardi Coal Co, Ltd. 

lOfch ,, Hewa Coalfields Ltd. 

10th „ North Damuda Coal Co., Ltd. 
17th Nov. Muree Brewery Co., Ltd. 


3-30 P.M, 
3-45 P.M. 

4 P.M. 

3-5 P.M. 

3 P.M. 
IIA.M, 
at Rawalpindi 


DIVIDENDS DECLARED 


Amount 

per 

share. 


Names of Companies. 


Payable ou or after. 


Associated Hotels of India Ltd, (Pref) 
Bankura Damoodar River Railway Co, Ltd, 
Burdwan Ciitwa Railway Co., Ltd. ... 
Hardwar-Dehra Branch Railway Co. Ltd. 
Mercantile Bank of India Ltd. ‘‘A’’ Share 
Ditto *‘B’’ Share 

Ditto ^ Share 

Burma Corporation Ltd. 


Half year ended 30-9-34 
Year ended 31-3-34 
Ditto 
Ditto 

Interim for year ended 31-12*34 
Ditto 
Ditto 

Final for year ended 30-6-34 


30th September 1984 
1st October 1934 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 

10th October 1934 to 
Shareholoders regis 
tered as on 11-9-34 
15th October 1934 to 
Shareholders regis- 
tered as on 28-9-34 
Ditto 


Tata Iron & Steel Co, Ltd, (1st Pref) 


Rs. 9 t Year ended 31-3-34 


Ditto 


(2nd pref) 


Ditto 


t= Less Income Tax. s = Shillings. 

Shareholders on the London Register will be paid per share (Exchange at ls/6d per rupee) 


BAREILLY ELECTRICITY SUPPLY 
CO., LTD/ 


BENARES ELECTRIC LIGHT AND POWER 
CO., LTD. 


is hereby given that the Eleventh Ordinary 
General Meeting of the above-named Company 
will be held at the Registered Of&ce, No. I2, 
Mission Row, Calcutta, on Friday, the 19th 
October, 1934, at 3*'5 p.m. for the purpose . of 
receiving and considering the Directors' Report, 
the Statement of Accounts and Balance Sheet for 
the half-yeat ended 30th June, 1934, and to 
transact any other , ordinary business of the 
Company. 

The Share Transfer Books of the Company 
will be closed from the 6th to the 19th October, 
1934, both days inclusive. 

; ^ /r' ; By Order of the Board, 

MARTIN & CO., 
Managing Agents, 

Dated, Calcutta, the 5th October, 1934. 


NOTICE 

is hereby given that the Thirteenth Ordinaiy 
General Meeting of the above-named Company 
will be held at the Registered Office, No. 12,. 
Mission Row, Calcutta, on Friday, the 19th 
October, 1934, at 3-0 p.m. for the purpose of 
receiving and considering the Directors* Reports 
the Statement of Accounts and Balance Sheet for 
j the half-year ended 30th June, .1934, and to 
i transact any other ordmary business of.,, the 
Company. ^ 

The Share Transfer Books of 
will be closed from, the 6th to the, 19th ; October, 
1934, both days inclusive., , ^ ‘ 

■ ■ By'- Order pf 
Dated, Calcutta, 





Bevelopnient.— It is hoped Uy start up Ibe ii( 
sUition by the end of SeptemlKT wliicli 
(‘oiirentration of output to be effected with re 
prove.nicnt in costs. ^ 

TL b\, Bateman, B. N. Zutshi, Brojendra 1? 
Scott, P. C. Chowdliury—nirectors. 

Shaw Wallace & Co.— Managing Agents. 
Comparative statement of balance sheets i 
three consecutive half-years: — 

Half-year liulf-ycar 
ended ended 

30-6-1984. 3M2-1083. 

Liabilities — 

Capital ... 18t50,(K)0 13,50,0<.K> 

Reserve ... 1,W,(KK> 75,000 

Beks ... 1,61,298 1,66,874 

Profit and Loss ... 53,421 54,543 


I COMPANY KEPORTS j 

CHURUMA COAL CO., LTD. 

Retiort for the half-year ended Jwie 30, 1^4. 

The Directors Left to anlmiit the Audited Aecoimth hr 
the half-year ended June :» 1934, -winch show » 

at credit of profit and loss account of Rs. 0 11 

ni f,.r Denreciation. The Dircctor.s 


Assets — 

Block (net) 

Outstandings 

Goal 

Stores 

Investments 

Cash 


Etaisinga and Despatches.— 13,707 tons were 
14,237 tons were despatched. 

Coal Restriction Scheme.— Tins scheme iS 
the' Government of India and their decision, i 
will be issued shortly. , 

Directors. 

F, W. Pleilgers— Managing Agents. 
Comparative statement of balance sheets 

Half-year Half-year 

ended ended 

30-6-1934. 31-12-193S 

Liabilities'-- 

Capital ... 1,50,000 1,50,000 

Ktve ... .W W 

Debts . ... 20,883 20.556 

. " Total ... 1,96,722 1,96,289 


borrea coal co„ ltd. 

Report for the half-year ended June, 1934. 

The Directors beg to submit the Audited Accounts for 
the half-year ended June 30, 1934, which show a profit on 
Revenue ''Account of Rs. 13,132-1-10 and a balance at credit 
of l^rofit and Loss Account of Rs. 16,349-11-10 which they 
propose to dispose of as follows: 

Rs. A. P. 

In paying a dividend on the Preference 
Shares at the rate of 6^- per cent, 
per annum, free of Income-Tax ... 13,000 0 0 

In carrying forward ... ... 3,349 11 10 

Total ... 16,349 11 10 


Half-year 
ended 
30-6-1933 
Rs . 

1,50,000 

20,000 

20,495 

10,129 


Block (net) 
Stores, etc. 
Coal 

Outstandings 


Market. — There was no change in the coal market. 

Labour. — The health of the labour force has been good- 

Coal Restriction Scheme.— The scheme is still before 
the Government of India and their decision it is hoped.. 
will be issued shortly. 

Collieries.— Development made satisfactory progress 
during the half-year. 

B. C. Benthall, D. H. Wilm.er, J. R. Coirithard — 
Directors. 

B. W. Heiigers & Co. — Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years: — 

Half-year Half-j^ear Half-year 
ended ended ended 
30-6-1934. 31-12-1933.: 30-6-1933* 

Liabilities — Rs, Rs. Rs. 

Capital . ... 9,00,000 9,00,000 9,00,000 

Reserve ... 20,000 20,000 - , 20,000 . 

Debts ... 1,56,594 ", 1,67,W ^ 

Profit and Loss ... ■ 16,350 13,185 A' 15,2^ 

Total ... 10,92,944 10,91,020 10,63,464 


Total 


Tons 

14,962 

13,546 


Report for the half-year ended June 30, 1934. 

,, The Directors beg to submit their report and accounts 
for the half-year ended June 30, 1934. ^ ^ 

iiaifio q 7 

brought forward 

from last half-year ... 20,793 0 5 

Making a total of -* 1,39,955 10 0 

After Wwiding for: , „ ^ 

Depreciation ... ... 39,284 3 8 

-Reserve for taxation . and 

Managers' commission ... 21,750 0 6 * 

^Eiserve - -• 25,006 0 0 ^ S6,5S4 4 2 

There remains a balance of ... , ^ 

which the Directors recom- 

K iiksjiould be_ dealt with' 'as -p; ;• j _ ^ 

^ ly'hfeht’ biif -application of ^ V'vi, • 

dividend of annas four, per ^ - 

sh%re,'. at the-\rate "..pf 5 per -r'-z-vV,''/;:'”-'-''-' 

free;.- .'of n n 

^ Leaving to .be carried forward ... . • 19,671 5 10 

* ^:v;Ontput;v-aSd^'ke^^^^ 

1 ‘ , , Net Out Despatches 

' V ^ ‘ J;'. i/.'' ! - ^ Tons Tons ' . 

. . r 124,373 • 127,026 
y Half-year aide€ wcembet 3L 1^^^ -• 111,64 110,011 

■^‘Half-yMr ended 111,786 116,752 

Demand steady but there is no im- 

'provemenj to local competition. 


Assets — 

Block (net) 
Stores, etc. 
Coal 

Advances 

Outstandings 

Investment 

Interest 

Cash 


6,64,283 • 
31,105 
86,242 
4,735 
64,074 
2,53,697 
4,969 
14,a59 

10,63,464 


Total 


CAREW'' AND C0„ _ LTD. -'v/.Vi 

Report for fifteen mioiiths ended June 30, 1934. 

The Directors beg to submit the Audited Accounts of 
the Company for the fifteen mouths ended June 80, 1934:. 

. , Rs. A. 

Resulting in a working profit of ... 5,21,049 2 2; 

To this has to be added the amount at credit - f 

brought forward from last account ... 18,^180' 4;|p’ 

^ . 5,39,4^';:’'^ ^ 

Deduct -for Depreciation , ••• 9S,027 12 .6 

Making a total of . . 10 6 





Goi 2 j,parative statement of balance sheets for the last 
three consecutive half-years 


which the Directors pi'opose to deal with as 
follows: 

To payment of a Divideiid at Rs. 1-8 per share 
„ Income- fax and Super-Tax Reserve 
,, General Reserve 
„ Reserve against outstandings 
,, Carry forward to next account ... 


Half-year Half-year 
ended ended 
30-6-1934. 31-12-1933. 

Rs. ■■ ■ . . Rs. 

68,46,040 68,46,040 

1,04,03,660 1,04,53,660 

13,23,568 14,16,631 

1,56,250 2,50,858 

1,87,29,518 1,89,67,189 


Half-year 

ended 

30-6-1933. 


Liabilities--’ 

Capital 

Reserve 

.Debts 

Rrodt and Ross 


Total 


The Dii'ectors beg to report that sales of x^otable and 
commercial spirits show satisfactory increase during the 
period under i-eview. Sales of our Rosa Rums in particular 
show a very satisfactory increase. During the period we 
put on the market Carew’^s Dry Gin, and this spirit has 
had a very good reception from the consuming public 
which can onlj^ be put down to the excellence of the 
•production. 

As forecasted in our last report, lower prices were 
realised for sugar. The question of the marketing of sugar 
is presently under consideration by the Industry, and we 
hope that the fall in prices may in some measure be 
arrested. 

The Compauy^s sugar factory worked very satisfactori- 
ly and the percentage yield in sugar from; cane, was main- 
tained. The cane crop is doing well and the factory anti- 
cipates ample supplies for next season if conditions continue 
favourable. 

K. J. Nicolson, K. R. Jatia, T, S. Gladstone— Directors. 

Ryall Marshall Si Sons — ^Managing* Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years: — 

Half-year Half-year Half-year 
ended ended ended 

30-6-1934. 31-12-1933. 30-6-1938. 

Liabilities — Rs. Rs. Rs. 

Capital ... 16,00,000 16,00,000 16,00,000 

.Reserve ... 5,62,910 5,12,910 4,82,910 

Debts ... 4,87,933 5,62,490 5,83,504 

Profit and Ross ... 4,41,401 3,98,380 2,90,065 

Total ... 30,92,244 30,73,780 29,56,479 


Total 


Assets— 

Block (net) 
vStores and spares 
Coal, Coke, etc. 
Outstandings 
Advances 
Roans 

Investments 

Interests 

Deposit 

Cash 


Total 


Raisings 

Despatches 


NORTH DAxMDDA COAL CO., LTD 

Report for the half- 3 ^ear ended July 31, 1934. 

RS, A. p. 

The working for the half-year 
shows a gross imofit of " t 

To which lias to be added 

Making a total of ... i 

After providing for Deprecia- 
tion ... ... ... 9,399 5 9 

Taxation and Manager's Com- 
mission ... ... 4.895 10 0 


Assets — 

Block (net) 
Stores, etc. 
Duel 

Stockdn-Trade 

Qutstaiidings 

Advances 

Deposit 

Investment 

Cash 


There remains a balance of ... 

which the Directors recommend should be 

dealt with as follows : 

In payment on ai>plication of a dividend 
at the rate of 5 per cent, per annum free 
of Income-Tax 


Total 


Reaving to be carried forward 


irading conditions continue to be unsatisfactory and 
working is, therefore, confined to Inclines Nos. 3 and 6. 
No. 7 Incline remains closed. 

Output.-— Raisings and despatches of all grades of coal 
for the last three half-years were as follows:— 


1 BITRRAKUR COAR CO., LTD, 

Report for the half-year ended June 30, 1934. 

Raisings for the period under review were 326,941 tons 
compared w’ith 342,555 tons for the corresponding period of 
last year. 

' Despatches were 364,432 tons against 361,223 tons for 
the corresponding period of last year. 

Coke Plant. — 48,697 tons were manufactured as against 
■49,229 tons last year. 

Market.— The depression in the coal market continues 
.and during the half-year the tendency was towards still 
lower prices. 

Coal Restriction Scheme. — scheme is still before 
the Oovenim.ent of India and their decision, it is hoped, 
will be issued shortly. 

Accounts, — ^The profit and loss account after transferring 
Rs. 50,000" from Dividend Equalisation Reserve and provid- 
ing Rs. 1,02,041-15-6 for Depreciation and including 
Rs. 58,709-10-6 brought forward from last half-year, shows 
mi available balance of Rs. 1,56,249-13-3 which the Directors 
propose to dispose of as follows : 

■/ " y' 

I'o pay a dividend at the rate of 7 per cent, 

' per annum free of Income-Tax on 22,998 
iTefer^nce Shares at Rs. lOO each issued 

:'yat June 30, 1934 ... ... ... 80,493 0 0 

in paying a dividend of annas 2 per share, 

•free of Income-Tax on 454,624 ordinary 
shares issued as at June 30, 1934 ... 56,828 0 0 

In carrying forward ... ... ... 18,928 13 3 


Haisiup Despatches 
■ : „ ■ Tens’ :;;y y;'^y;jyTdnsy|||| 

Half-year ended July 31, 1934 ... 39,234 40,100 

Plalf-year ended January 31, 1933 ... 28,263 ' 27,933 / 

Half-year ended July 31, 1933 ... 31,646 35,66, :! 

H. P\ Bateman, S. S. Hodson, G, H. Davis— Directors, 
Shaw' Wallace & Co. — ^Alanaging Agents. ■ 

Comparative statement of balance sheets for the last 
three consecutive half-years:— 


Half-year 

ended'- 

30-6-1934. 

Rs. 


Half-year . 

ended 

31-12-1933. 

iiSSilSi 

liiiiill 

lilKi 


ended 'ri 

30-e-im - y 




Liabilities — 

Capital 

Reserve 

Debts 

Profit and Ross 


As'sets-A;:’' {yy^vAyci 

Block (net) 

Coal 

Stores 

, Xnvestm^Jits " 


1,81,500 -1,89,300, ^ RBS,3<K) 

• 58,87S 60,878 ^ 

,4 -82,78^ 54,88^ ...,''r^,fSQ::v 

— -J, . — 

;; 8,63,081 ( '■. ‘3>62,fe03 ' 


K. C. Bentliall, K. J. Nicolson, D. H. Wilmer, W. M. 
i®lid3oSfe-.4Dw#fori,- i'sSlsigSi# jS 
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Managing' Agent- 


Names. 




r}n,uit.oui> 1 K) 
1 lOtt 


A. H. Bawood in: Co. 
Andrew Yule ^ Co., Ltd. 
liegg Dunlop A Co., Ltd. 

Dunlop A Oo., Ltd. 
Dunean Bros. « Co., Ltd. 


AUamjee 


<i,un,n(5d 


Alhion 


!;,uoj'K)d 


9,ua,n!)U I 100 


Alexandra 


-‘j ir>,oa,ouo 


15,00.000 I m) 


Alliance 

AngiO'^India 

Auckland 


10,00,000 1 100 


20,00jj'!0 j 101 


10,00,000 I 


•1 DM)o,om) lou 


*0,00,000 i 100 


Quo. Henderson k Cn.^ld. 
Geo. Heu!ter.srm & Co., Ul 
Andrew Yule k Co.» Ld, 
Birla Bros. Ld. 

Andrew Yule As Co., Ld. 


,€200,000 ,fc 


€ 275.000 I € 5 ird 

14,00,000 j 100 37) 




Barnagnre 

Belvedere 

Birla 

Budge-Budge 


7,00,000 100 


1,13,07,014 


15,00,000 i ,5^ 


23,03,000 100 

0,00,000 100 


18,00,000 100 3‘M 


4,00,000 10 

0,00, 0.JO 100 4S5 

50,16,400 lOO 103 

13.05.000 100 215 

10.05. 000 10 17'^ 


tJal. Jute Hfg. Cf>. j D, X^oddur 
Oaledonian 
Ghampdany 
Cheviot ... 

: Chifeavalash 

Olive'' '■ 


10,00,000 100 


Andrew Yule k t’o., TjO* 
James Finlay A Co, 
Andrew Yule k Oo„ Ld, 
Me Leod & Co. 

Bird k Co. 

Begg Bunloiir k Co., Ltd. 


*3.60.421 


10/0,000 100 

5,0 ',000 100 

I 8,00,0u0 100 

“A" 

t 8,00.000 100 

10,00,000 100 


3.4,fl8.SSl 

72,32,H04 


12,00,000 


10,00,000 n 


16,00,000 10 

7,50,000 21 


lO.OO.OtKl 


5‘5 j 15,00,000 100 

5*5 j - .5,00,000 100 

3*5 10,00,000 100 


15.00. 000 100 .362 

14.00. 000 too 365 

6,00,000 10 35 


Bird k Co. ... 

Andrew Ynle k Co., Ltd, 
IVle Leotl k Co. 


Balliousie 


56,09,712 


Delta 


9,00,000 


dBmpirp 


,o.L4}5, tno 


4- 4 I 14,00,000 j 100 

5- 3 I 10,00,000 1 loo; 


14.00. 000. 100 568 

14.00. 000 100. 280 


Kettle well Sullen k Co. 
Kettlewell BuUen k Co 


Fort Gloster 
Fort William 


6,00,000 1 300 


84,32,100 300 ' 305 

10.80,000 SOO 1 705 

24,00^600 100, ; 563 


MacneiU k Go. , *■ 

GUlanders Arbuthnot k Co, 

Barry’ & ‘Co. ... ■ 


Ganges »*. 

Gondolpara 

Goufopore 


1,11,000 


7-0. 26, 50, <00 100 


31,07,1^4^ 


11,76,000 10 

■ 8, *^5, 000 

“A” 100 

! 17,50,000 100 

40,00,000 .100 


.440,000 10 63 

,26.25,060 '10 . 541 

30,00,000 7i 14^ 


GlUanderft Arbutbnot & Co. 
'Jardlne Sldnuer & Co. 

Sri S* Itukumchand As Co, 




3,30,000 I 


.30,000 


87,00,000 375 


Maclcinnon Alaekeiwie & Co. 


India 


16,00,000 100 
7*6 10,00,000 lOQ 

T)-6 10,00,000 100 

5*0 9,00,000 100 

4*8 15,00,000 100 


24.00. 000 100 540 

80.00. 000 100 463 

7,00,000 100 53.5 

86.00. 000 100 400 

15.00. 000 100 G30 


Jardine Skinner k Co. 
Jardine Skinner & Co. 
McLeod k Co. 

Anderson Wright & Co. 
F, W. Beilgers k Co. 


Kamarhatty 
Eankwrah 
keltin V.. 
;Khardah , 
JKliniilson 


97,21tft55 


.ai,70;wv': 

.64,00,837 


15,00,000 


3-2 15,00,000 100 

C*1 15,00,000 100 

3-8 10,00,000 100 


17.00. 000 100 155 

10.00. 000 100 490 

10,00,000 100 265 


w Yule Co„ Ltd. 


24,49,560 40 


innoii Mackenzie & Co. 


95,12,635 


7,50,000 100 

6,00,000 100 

14.00. 000 100 

15.00. 000 100 


10.00. 000 100 420 

35.00. 000 10 . : 24 

10,50 000 100 366 

8,00,000 10 44 

66.79,500 60 45| 


, Heilgers k Co. 
aw Yule k Co, Ltd. 
ew Yule & Co., Ltd. 


41,06,719 


LB5, 24,01.5 
64,99,892 
44,30,341 


36,05,000 


24,91,000 100 ‘ 206 


-ew Yiile & Co.i* Ltd. 


8,00,000 


25,00,000 6 




jod & Co, 


6*6 20,00,000 iOO 

,,, € 150,000 £ 1 


ir);50,b(}0- , io . 76 
£ 600,000 M 1 Sh, 27 
.7,00,000 30 22 ... 10,00,000 100 

14.00. 000 100 . 332 6*0 . 9,00,000 100 6 

... • €150,000 € 1 6 

10.00. 000 100 470 6*2 6,00,000 100 7 

€ -400,000 €1 Sli. 27 ... € 160,000. €1 6 

12,50,000 5 2 .... 15,00/00 100 8 


€l,16t,;i89 


itte Skinner k Co. 
na.^ Duff k Co„ TAd. 
cod k Co. 

'cq, ; 

tna&.Duff k Oo., X»td- 

:g Dunlop & Oo, ' 


€ HiMhm' ' 

■ ' 

€678,303 

65,95/20 


22,00,000 j 


10,00,000 



COMPANIES 


875 



W0lh::: 


Accoiiats 
close on 


DIVIDEND AMOUNT POU ORDINARY SHARE 


Garry 

forward 


Deprecia- 

tion 


Namks. 


Liq. assets 


Reserve 


Liabilities 


1st half 
1934 


1st half 
1533 


1st half 
1932 


«. Adamjee 
163 Albion 


Mar. & Sept. 
April «& Oct. 


21,58,797 

27,04,691 

17,03,209 

28,73,810 

1,09,10,928 

25,31,257 


30,588 452 

29,891 320 


1,92,000 


10.00. 508 
4,15,601 

25.00. 000 
129,50,000 

25,04,940 


8,14,543 


184 Alexandra 


June & Deo. 


241 Alliance 


Jan, & July 
March & Sept. 
March & Sept. 


42,332 


65,00,000 

83,00,000 


10,62,122 

19,09,025 


234 Anglo-India 


188 Auckland 


42,976 


19,08,330 


March & Sept. 
31st March 


85,970 575 

£ 10,599 1083 

47,917 601 

29,701 708 


35,33,800 


8,33,968 


41,43,355 


Barn agora 
229 Belvedere 


£ 043,648 
17,73,934 


£ 202,761 


£ 159,433 


June & Dec. 


21,28,450 


39,59,961 

45,60.880 


March & Sept, 
April Oct. 


19,37,634 

42,71,189 


861,190 


17,96,021 


158 Budge-Budge 


86,172 


6,27,143 


109 Cal. Jute Mfg. Oo, 
171 Caledonian 
Nil Cliainpdany 
178 Cheviot ■ 


1,44,990 


May & Nov. 
March & Sept. 
May & Nov, 
June & Dec, 


29,018 341 


31,74,019 


30,87,191 

84,42,529 

13,92,304 


9,74,808 

10,74,476 


86,58,151 


70,33,974 

35,61,421 

528,363 

,51,78,960 

10,30,000 


13,23,22 

16,28,206 


11,24,810 


Nil Chitavalaah 


18,677 


10,07,864 

8,62,962 


238 Clive 


March & Sept. 
Jan. ife July 


32,385 


37,24,285 


10,82,781 

1,12,893 


402 Craig 


5,76,402 


8,89,404 


19,29,995 


235 Dalhousie 


March & Sept, 
May «& Nov. 
June & Dec. 


83,805 


45,16,357 

13,94,949 

19,83,910 


18,06,570 

21,24.421 

9,40,000 


10,46,807 


256 Delta 


56,809 


I 41,16,770 


,06,593 


270 Empire 


34,870 


27,51,800 


34,728 


450 Fort Clo-'^ter 


March & Sept, 
March & Sept. 


14,988 


27,74,444 


lvlP,05,000 


7.29,853 


5,71,522 


192 Port William 


24,11,464 


30,66,063 


16,78,440 


2,95,581. 


Nil Canges 
Nil Condolpar.a 
431 Goureporc 


March & Sept. 


71,85,115 
8,24, «43 


1,03,23,245 


6,00,000 


'8,86,727 


Slst Dee. 


:7,4i,8; 


March & Sept. 


1,08.44,1,30 


4,41,682 


8,12,620 


Nil llooghly 


31st March 


23,22,990 


72,485 


14,90,000 

84,74,908 


5,20,136 


17,4.3,174 


500 Howrah 


March & Sept. 


1,144 


64,18,345 


3,06,365 


21,81,536 


218 .Hiikumch^,nd 


March & Sept. 


26,73,300 


13,466 


31,58,171 


8,0(5,088 


264 India 


March & Sept. 


74,897 


46,60.688 


3,71,042 


57,65,927 


454 Karaarhatty 
462 Kanknarrali 


June & Dec. 


2, 27, .500 
2,56,474 


53,42,864 

52,10,507 

27,02,098 

70,00,963 


22,22,002 

12,37,502 

4,44.133 

9,51,923 

16,27,281 


99,24,938 


21,00,000 


June & Dec. 

June & Dec. 269 Kelvin 

March & Sept. Nil Khardak 

March & Sept. 222 Kinninon 


73,74,627 

43,08,400 


27,00,000 


1,25,600 


32,20,000 


47,00,000 


19,37,635 


,60,661 


72,46,095 


^7,99,049 


'9,8.8,757 


March & Sept. 164 Lansdowiie 

March & Sept. 203 Lawrence 

March k Nov. 126 Lothian 


38,790 

81,172 

6,713 


27,68,601 


5,44,174 


51,61,281 
49,02,210 
;.51,18,72G ! 13,35,071 


16,84,128 


10,13,634 


14,79,247 


1,80,392 


180 Megna. 


March k Sept. 


53,460 


38,07,455 


3,00.000 


Nil March k Sept. 179 NaihatJ 

121 April k Oct, 28 ? National 

A.'i. 10 June & Dec. 215 New CentVai 

10 March k Sept. 238 Northbrook 

1 ? March &.Sept. 359 Nuddea 


25,094 


27,51,448 


17.87,984 


53,26,914 


33,73,490 


49.071 


4.5,23,09.5 


.69,459 


6,21,468 




23,647 


35,02,514 


22,01,415 2n„50,000 


8,99,254 


36,06,023 


,10,020 


35,04,855 


44,98,828 


2,05.984 


41,05,603 


242 

||i| 

20$ standard , ^ 

... tPItaghur / 

202 Union ^ ‘''J 

ill 

40$ ■ J S' 


Nil May k Ndv. 

5 Jun.e & Dec, 

Anna 1 March k Sept. 
21- Feb. k Aug,^ ' 

Aw 

‘ NR March k Sept. 

10 Feb. k Ang. 

Mareh k Sept. 

15 Feb..^ Aug.-'- 


19,501 


13,46,618 


9,11,308 


11,47,499 

1,71*626 


As. 1 Anna 1 


19,235 


12„34,390 


9,24,314 


8,02,104 


59,68,599 


12,84,890 


JW,91,580 

19,25,832 

4(i,63,869 


47,47,508 


21,882 


15,19,143 


4,10,000 


1,04,00 


12,39,892 


1,26,708 


45,71,289 


67,89,047 


16,98,024 


£ .909,967 
15,40, ntm 


6,62,14 


10,73,594 


COAI: 



Paid ur» 
OrdiiKtr^’ 
Capital 


Sittuition 


Managing Agi^nts 


NAMPIS 


15,0 

10,0i,H;n 

l0,8:->,002 


8,50,000 1 
8,a(n700 ! 
] 0,08,000 ' 


Kamtanagar, Burdwan Dt. 
Jherria and Kaneegunge 
Pencil Fields 


01 0 Psighas 
4,311 

8,091 Acres 


A. Yuleife Co. 
Macneill & Co. 
Shaw Wallace 


Adjai 

Aldih 

Amalgamated 


0,00,090 ; KM/iai 

3,S4,e00 ‘ ’^,50/jOii 

19 , 02,520 1 40,180 

4,1-9,350 1 4,90,320 

40.00. 000 i 7T,1S,252 

4.50.000 4,05,591 

2.25.000 2,07,100 

16.00. 000 16,47,005 

7.15.000 11, BO, 891 

12,80,000 8,07,770 

4.98.500 3,04,280 

5.00. 000 6, IS, 159 

8.12.500 7,5S,49B 

45,40,240 1522,60,000 

3.00. 000 4,71,172 

1,50,000 4,23,981 


Jherria 

Toposi 

Hanceguiige and oherria 

Jherria 

Kaneegunge 

Giridih *•* 

Bhuggntdih Dt. 

Jherria 

Hazaribagh 

Adjai 

Sitarampore 
Kaneegunge 
Burdwan, Kaneegunge 
Jherria 

Kurkend in Jherria 
Kaneegunge 


376 Bighas 

3,394 .. 

22,500 ,, 

B70 Acres 
50,000 „ 

377 

1,371 Bighas 
1 250 „ 

1,600 „ 
3,750 M 
2,000 „ 
1,580 

620 V 

37.399 ,» 


Jardine Skinner 
Kilburn &: Co. 
H. V. Low & U> 
A. Yule & Co. 


Bansdeopur . ■ ■ 

Bansra 

Baraboni 

Bengal Bkatdee 

Bengal *- 

Bengal Gindih 

Bengal Nagpur 

Bhaigora 

Bhulanbararee 

Bokasa and Eamgur 

Borcoia 

Howa 

Buri*a Dhemo 

Burrakur 


F.*W, Heilgers &Co .. 

Anderson Wright & 

H. Y.Low&Co. •• 
F, W. Eeilgers & Co. •• 
A. Yule & Co. . 

Bird & Co. ... 


450 

8,000 


Anderson Wright & Co, 

F, W. Eeilgers & Co. .. 


Central Kurkend 
Churalia 


4,50,000 

16,00,000 


Desherghur 


1,026 

7,923 


A. Yule ^ Co. 
Macneill & Co, 


Beoli 

Bhemo Main 


20,00,000 


Kaneegunge and Jherria 


14,462 


Equitable 


13,00.000 10,97,898 

9,50,000 10,66,693 

2,00.000 

8 00,000 I 5,39,506 


Kaneegunge 

Jherria 


Obusick and Muslia 
Oopalichuck ... 
Go’^findpore ... 

Hurriladih 

Jainty (Central) 


Anderson Wright & Co. 
F. W . Heilgers & Co . . ■ 

Macneill & Co. 

Viliiers Ld. 


Jherria and Kaneegunge 
Pathrole in Santhal Pergs 


4,85,000 


55,950 1 
4,81,810 I' 
3, SO, 401 ' 
7,5km7 i 


3.50 000 
5,00,000 
1,31,400 
5,50,120 


Kaneegunge 


687 

4.000 

414 

3,113 


A. Yule & Co. 

Shaw Wallace & Co. 
H. V. Low & Co., La 


Kalapahari 
Katras Jharria 
Kb as Kaiora 
Knardi 


4,50,000 . 4,08,646 j 


Jherria 


Lakiirka 


2,19,863 

1,67,352 

5,30,218 


1,50,000 

2,98,110 

5,06,750 


Jardine Skinner & Co 
A. Yule & Co. 
Macneill & Co. 


Marine 

Minto 

Mundulpur 


Kaneegunge 


5,41.907 
18,32,000 
4,11,687 
2,82,707 
15,92,889 }. 
1,89,300 i 
2,31,930 : 


7,48,240 

17,76,230 

3,00,000 

3.50.000 
3,48,330 

2.50.000 

1.15.000 


Nazira ... 

Kaneegunge and Jherria .. 
Burdwan and Manbhum Dt. 
Jherria 

fi . ' ' ' 

Kaneegunge 

Jherria 


2,730 Acres 
7,400 Bighas 


Shaw Wallace & Co. 
Balmer Lawne & Lo. 
Octarims Steel & Co., 
H. Y. Low & Co., Ld 
Shaw Wallace & Co. 

Andrew Yule & Co* 


Nazira — 

' , ' ■ ' New Beerbhoom 

' N^w M’anbhoom 

^ ^ ^ North Damuda 
North Weat 


1,975 Bighas 
3,348 ,, 

704 ,, 


2.50.000 l,95,0#'' ,, 

8,00,000 6,88,185 | 

5.25.000 8,62,008 ' 


Kaneegunge 

Kaneegunge and Jherria 
Pencil Valley 


30,000 


F. W. Heilgers & Co. 

Kilburn & Co. 

Shaw Wallace & Co. 


‘Ondal 

■ Baraaea 
>^pneh Valky 


8,910 

9,500 


12 , 00,000 

13,50,000 


Jherria and Kaneegunge 
Central India 


39,714 


Kilburn & Co. 

Shaw Wallace & Co, 


Kaneegunge .... 

Sarnia ^ 

Satpukuna and Asansoi 
'Searsoie 
Seebpore. 

.^Spdra ■ , ’ ' 




17,40,680 1 
7,79,824 i 
2,25,015 !■ 
2,26,567 1 
,;6^79'i041 1 
',2.82,992 I 
16,00 208 i 
5,09.702 'i 


18,40,400 1 

8.00. 000 i 
•6,00,000 

2,80,000 

8,00,000 

3.50.000 I 
17,50,000 { 

8,00,000 1 

20.00. 000 17,75,415, 

3.50.000 2,30,100" 

2,00,000 

6,93,480 9.96,B33 


Pundaveswar 

Kaneegunge 


13 120 
' .2,237 
340 
700 
■662 
882 
1,150 
1,093 


Martin & Co. 

Gill. Arbuthnot & Co * 

A. Yule ^ Co.. 

F* W. Heilgers 
Viliiers Ld. 

Bird. & Co. 

F, W. Heilgers &; Cp, .• 
Viliiers Ld. 

Williamson Magor Sc Co, 

A. Yule & Co. 

Macneill & Co, 


Jherria ... 

Kaneegunge 
Karanpura 
Jherria 

Orissa near Cuttack 


14,000 


Jherria 


Kaneegunge 


800 

1,064 


West Jaihiiria 



COMPANIES 


Paid up per 
Ordinary 
Share 


Liquid Carry 

Assets Porwatd 


Accounts 
close on 


Market , 
price 


Reserve 


Liabilities 


NAMES 


January & July 
June & Dec. 
Sept. & March 


7^4 Adjai 
H% Aldih 
20% Amalgamated 


1 . 37,038 

5 , 34,663 

3 . 12,885 


57,713 

23,327 

18,807 


2 , 79,796 

6 , 39,840 


60,000 

3,25,000 


June & Dec, 
Pdarch 31 


Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bokarao and Ramgur 

Borcola 

Borrea 

Burra Dhemo 

Burrakur 

Central Kurkend 
Churulia 


3 , 73,985 

81,199 

3 , 27,349 

55,380 

54 , 33,267 

1 . 00 . 562 
9 , 02,917 
5 . 28,008 
2 , 66,645 

4 . 00 . 421 1 
1 , 81,476 
4 , 36,029 
1 , 35,277 


1 , 69,281 

21,336 

9,817 


20,117 

31,588 

28,97,311 

2,11,445 

9,28,891 

14,849 

2,67,936 

83,752 

1,91,643 

1,20,178 

47,246 

1 , 70,835 

1,02,227 


- 1,676 
“1,06,509 
45,16.293 
“1 09, 089 
59,078 
-70,696 
15,530 
-18,945 
“1,42.019 
4,021 


June & Dec. 
October April 
June & Dec- 


61 , 51,930 

1 , 12,000 

4,90,000 

5 , 13.226 

’6,80,000 

1 , 15,543 


Sept. & March 
June A: Dec. 


May 31 
June Dec. 
Sept. & March 

June & Dec. 


20,000 


185 

20,957 


1,04,63,660 


16.10,780 


56,709 


68,98,090 


2,26.913 

25,243 


56,400 

68,797 


659 

1,046 


20,000 


Deoli 

Dhemo Main 


August & Feb, 
June & Dec, 


33,340 

1,03,518 


80,000 

1,15,000 


^3, 17,352 
3,79,119 


13,487 

22,802 


26% Equitable 


, 00,000 


24 . 86,073 


66,327 


8 , 83,705 


Sept. March 
June & Dec. 


3^ Ghusick and Musi i a 
1 % Gopalichuck 
1%G Govindpore 

10% Hurriladih 


2 , 29,955 

2,19,765 

- 22.149 


1,18,081 


35,104 

6,63,556 

6,550 


1,25,632 

66,898 

1 , 30,943 


27,500 


27,832 


1,40,000 


Jainfcy (Central) 


68,465 


44,062 


Kalapahari 
Katras Jherr 
Khas Kajora 
Kuardi 


August h Feb, 
January & July 
June & Dec- 
June 80 


3,470 

7,633 

14,596 

3,65,016 


5,43,335 

6,67,488 

61,904 

54,285 


1,95,000 

4,04.850 

20,000 

2 , 87,562 


50.815 

2,3f5,313 

76,309 

3,35,666 


2% Lakurka 


54,944 


2,87,232 


84,974 


June & Dec, 


9% Marine 
4% Min to 
4% Mundiilpur 


17,039 

2,630 

7,254 


1 , 95,200 

1 , 83,659 

1 , 44,362 


1,31,480 

40,000 

85,750 


16,544 

10,241 

15,826 


Naxira 

New Beerbhoaai 
New Manbhoom 
New Sinidihi 
New Tetfcurya 
North Da mud a 
North West 


Feb. & August 
April & October 
Sept. Si March 
December 31 
Feb. Sc August 
Jan. ik July 
Sept. & March 


7,857 

58,336 

3,265 

7,89,466 

1,59,232 

6,625 

8,829 


3,10,552 

12,19,190 

5,75,438 

13,641 

50,674 

1,63,782 

3,11,603 


10,000 

7 , 00,000 

5,96,331 


86,363 

3,15.731 

84,529 

6,85,670 

13,54,465 

43,957 

62,254 


52,500 

2,00,000 


June & Dec. 


12 ! Ondal 


i;83,000 1,96,944 


6,38,701 


Parasea 

38% Peach Valley 


88,860 

19,064 


00,376 

6,88,686 


2,162 

70,000 


3,458 

2,36,625 


Feb. & August 


Sept. & March 
June Sc Dec. 


38% Baneegunge 
11% llawa 


9,094 

20,793 


21 , 39,481 6 , 01,367 

75,000 2 , 00,124 


17 , 88,662 

6 , 53,461 


iiil 


• 2 , 48,643 

■ 3 , 40,258 

■ 2 , 06,202 

5,143 

11,108 

2 , 05,301 

- 20,618 

12,488 


3%, , Sarnia . 

1% Satpukum:and Asansql; 

3i /I 

4^%s South ICarahptf^a 

iiiili siMisiiiiiiiiiiiS® ft 

gi||i 

iSlifBBlIiBiB 


3 , 20,112 1 , 81,189 

3 , 65,717 46,335 

... 19,467 88,161 

2 , 00,000 90,525 3 , 49,102 

2 . 75.000 77,882 4 , 59,639 

1,865 12,158 75,730 

36,181 3 , 65,355 

465.000 2 , 18,616 9 , 81,950 


August & Feb 
June & Dec. 


September 30 


24,462 


12,950 3 , 05*054 3 , 18,197 


June & Dee. 

Feb, & August 
June & Dee. 


4398 


1,55,000 


59,524 


3,38,821 


23,967 

26,395 


24,879 

1 , B 5 , S 70 


7 859 

1 , 50,000 3 , 09'436 







Bagbmari 

Barduar 


Basmatia 

Bateii 


Betjan 

Bisluiautli 

Bariwajan ^ ... 
Barpukherie - 

Cooliekoosie ... 
Dejoo Valley ... 

Bhmiseri 

Dufflagbur 

Besai & Parbuttia 
Bhelakat,. 


Dimakusi 

Burning 

lEfist India 
Giliapukri 

Gohpiir 

Grob 


Hoograiuli ... 
Hoblungooree 

Jutlibari 
Killing Valley 

Bedo 

Mothola 

Meerphniani 
Naga Hills 

Hambnrnadi 

Eagari 

Seajuli 


Teidjjan' , I ^ . 

llilleljbdre;/; ■ 

Titabur 

Ai'yne Patbemara 
Arcwtiipore 


\ Eastern Clcba'J^ , 

W" ^ - j[ringmara ^ ..m' f 

liCalmtff gef & Kbareel : 

■ f^ I fNorth Western Cacbar 

" Bungamattee : 

' Sori'ai River' ... * 
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NAME 


Anandabag 

Amliickie 


. j'.Ianagi.ng Agents; ' 

I. ,■■:■■■. , ■; . , ■ ■■ . , 

Paid-Up 

Capital 

i 

■I' 

Heservcs , 

Block 

Accounts 

Carry* 

Over, 

Gillanders Arbuthiio t . . . 

Begg Dunlop Co. , Ltd . 

3,50,060 

4,45,700 

hBijm 

5,00,749 

4,96,636 

-1,33,681 

1 -1,07,788 

Begg Dimlop & Co.j Ltd. 
Andrew Yule Co., Ltd. 

5,50,000 

>,00,000 


6,30,249 

2,52,399 

- 68,168 
-1,20,428 

Andrew Yule & Co . , Ltd. 
Williamson Magor & Co. 

3,40,000 

3,29,100 

90,000 

4.08,897 

5,49,184, 

5,794 

18,143 

' Gilknders Arbuthnot & Co. 
i Williamson Magor & Co. 

8,20,000 

15,00,000 

1.50.000 

4.50.000 

3,38,698 

17,25,000 

*85,407 

19,354 

Mcleod&Co. 

Williamson Magor &Co., 

4,02 000 
3,00,000 

I 

25,000 1 

5,63,409 
j 3,65,214* 

-2,04,625 
- 3,219 

Planters Stores & Agency 
Begg Dunlop & Co, , Ltd. 

1,30,600 

1,20,000 

1,13,826 1 
15,000 j 

j 2,43,926 
l,:4,r,S05,. 

3,904 
— 52,058 

James Finlay & Co. 
Williamson Magor & «Jo. 

2.S3,o25 

5i60,S00 


6,66,689 

4,70,000 

:->.":75,708,::: 

9,619 

Ges. Henderson & Co.* Ltd. 
Planters Stores Sc Agency 

6,00,000 

5,84,480. 

3.25.000 

2.65.000 

7,20,000 

8,00.000 

26,333 

6,542 

Williamson Magor & Co. 
Kiiburn & Co. 

2,36,700 

4,65,000 

1,50,000 

2,85,000 

4,02,046 

v^":5>67^.''' 

-1,95,957 

W. Magor & Co. 

Andrew Ynle & Co., Ld. 

10,00,000 

3,60,000 

2,50,000 

95,000 

10,74,262 

2,99,790 

4,092 

1,552' 

W. Magor & Co. 

Octavius Steel & Co,, Ld. 

3.38.000 

2.50.0001 
1,25,000 \ 

1,31,000 

6,37,610 

9,62,829 

7,016 

;':;:'-:A4,963;:, 

Andrew Yule & Co.* Ld. 
Andrew Yule & Co., Ld. ... 

2,00,000 

4,35,000 

70,000 

4,70,000 

2,92,766 

5,78,032 

10, 503 
9,140 

Gillender Arbuthnot & Co. 
J. Finlay & Co. 

7,50JH)0 

2,00,000 

2,00,000 

8,90,000 
1,91 ,.842 

17,644 

14,721 

Shaw Wallace & Co. 
Duncan Bros & Co.> Ld. ... 

2.40.000 

6.50.000 

1.95,000 

3,00,000 

6,70,886 

5,50,000 

1,424 

25,285 

Duncan Bros Sz Co i Ld. .. 
Kettlemell Bullen & Co., Ld 

4,80,000 

30,000 

1,40,000 

8.00,000 

1,19,100 

7,519 

75,203 

A, Yule & Co. 

K. C. Sen 

2,50,000 

4,00,000 

1,00,000 

4,92,825 

3,20,000 

- 4,761 

.1,756 

Shaw Wallace h Co. 

. Duncan Bros. & Co, 

4.50.000 

2.50.000 

1,85,000 

9,20,737 

2,10,999 

2,592 

11,097 

Andrew Yule & Co.. Ltd. 

; W, Magor & Co. 

2,00,000 

2,49,000 

1,00,000 

2,40,354 

1.80,000 

- 18,604 
5,919 


6,00,000 

5,98,000 

145,000 

8,94,770 

5,36,288 

10,992 

GiU. Arbuthnot & Co., Ltd. 
Octavius Steel & Co, 

4.00. 000 

3.00. 000 

1,00,000 

1,60,000 

4,00,000 

4,55,700 

22,982 

14,413 

Shaw Wallace & Co. 

Begg Dunlop & Co. 

11,80,520 

1,80,000 

1,00400 

21,16,000 

2,00,000 

16,074 1 
- 86,029 1 

Begg Dunlop & Co. 

4,00,000 

1,60,000 

4,00,000 


Gctaviii.s Steel & Co,, Ld, 
GilL Arbuthnot & Co, 

1,10,000 

3,00,000 

1,75,000 

.L6T,922 

3,52,979 

- ■ 24,725' 

Jardine Skinner & Co. 
Jardine Skinner dr Co. 

1,20,000 
10 00,000 

89,537 

60,000 

96,282 

9,32,771 

- 78,285 
2,562 

Jardine Skinner ^ Co. 
Octavius Steel & Co», Ld, 

2 50,000 
7,00,000 

88,310 
: 1,05,000 

2,18,138 

7,86,783 

• 1,387 
7,248 


1,60,000 

2,75,OCO 

24.000 

30.000 

2,57,000 

2,93,219 

-1,20,220 

■'■..-;:;42,602; 

i? ■ 

, Gill, Arbuthnot d? Co, .. 

: 3,00,000 

4,20,000 

11,00,000 

4,00,000 

65,000 

5,00,000 

1,53.300 

; 2,97,000:;' 
4,22,654 

9,50,000 

4,00,000 

133 

:::'^::I7,142:;: 

38,506 

^2,78,381 

J^uttcan Bros, k Co., Ld. 

1,7,5,000 
4,00,000 j 

1,55.000 

4,50412 

1,75,000 

8,05,837 

6,076 1 
7,249 j 

'TiJ’&A* S-fl -1 *X 'If 

illiiiii 





Mature 

Tea 

Acres 


S‘IT 

568 


320 

500 


540 

3,400 


246 

.500 


475 

255 


1,423 

424 


604 

522 


1,145 

400 


475 

1,239 


436 

1,!52 


638 

435 


1,838 

579 


671 


783 

863 


818 

1,411 


TEA 


New 

Tea 

1 ■ 

1 Block 

1 Cost 

Acres 

j per , 

1 ■, Acre 

1 ■ 

; . 9 

1002 

'M6: 

^ ' 1216 1 

'■■^5(1 ; 

999 

36 


180 

ASO; ■ 

204 

1252 


730 i 


' 533 

9 

■ , 

• J* ♦' 

■ '"ll29 

28^ 

778 


506 

2 

1877 


■■■■■■471":' 


770 

25 

10 

918 

" :73l:;' :';: 


'■■ 1358;'^: 

38 

741 "f 

1; 


667 i 


■ ;50|; 

12 

■ .:A.027' .[ 


, ',3^3 ■ 1; 

8 

425 [■ 

102 

533 1 

31 

■ HM:’':.-: 

41 

273 . 

33 

1631 


600 

ir 

1165 

... 


6 

375 

13 . 

1037 

22 • 

aiplii 

48 

833 


898 : 

216 

■ i 

1030 


345 


578 


214 


409 

4 

117 

10 

65(> 




'':■ ■'lllo 

28 

60B 

58 

604 

iri'- 



517 . 

D4 

687 . 


254‘':-' 

87. 

- i,m, ‘ 


COMPANIES 
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1932 

lbs* As. 


577,120 

334,560 

122,520 

252,080 

280,946 

441,840 
2,276,873 ' 

226,362 

307,378 

202,880 

104,640 

430,586 

429,885 

10,58,434 

322,160 

488,824 

157,040 

671,238 

360,960 

349,793 

721,600 

280,640 

695,010 

616,000 

217,026 

1,012,478 
660,334 


348,800 

380,560 

143,040 

882,348 

457,870 

442,160 

145,760 

285,900 

510,480 

367,200 


5 1 
4 8 

10 0 
10 1 

7 8 

7 3 

5*23 

6 6 

4 8 

4*48 

8 9 

6 9 
10 8 

7 10 
4*62 


12 2 


illM 


347,840 

326,152 

1,281,437 

292,400 

844,640 


272,830 

305,680 

291,360 

725,200 

873,520 

508,160 

265,086 

,;;, 218 , 152 . 

; 200,960 
74,610 

472,000 

221,600 

527,721 

501,040 


6 0 

5 6 
7 6 

6 1 


6 9 

5 

6 0 


7 2*75 

5 7 

6 8 
9 Si 

4*71 

5*82 

7 0 
6 8 

5 3*13 
7 4 

9 1 


4 2 
4 4 

4 5 


4 4 
4 7 

4 li 

3 10 

4 5 

3 8 

4 10 

5 1 

4 10 
3- 97 


,vEHAC4E Price 


DiViDBNi) 

1 

1933 

Estimated 

Crop 

1931 

1932 

1983 

1934 

lbs. 

As. P. 






STd.lOO 

8 2 

429,280 

Nil 

Nil 

Nil 

Nil 

Nil 


289,450 

109,200 

8 10 

7 11 

291.760 

95,440 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


194,080 

279,538 

12 2 

11 6 

191 .520 
304,480 

Nil 

Nil 

5 

Nil 

■■'5 

Nil 


864,160 

2,151,176 

11 7 

10 3J 

357,360 

223,600 

n 

Nil 

71 

Nif 

,5 

15 


219,930 

251,149 

9-93 

10 Of 

228,400 

240,800 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


78,402 

101,920 

8 10 

9 2 

176,000 

122,880 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


350,960 

385,697 

9-04 

10 9| 

355,600 

388,320 

Nil 

Nil 

Nil 

Nil 

Nil 

3 


870,668 

300,480 

11*28 

11 11 

880,000 

260,000 

' 5 

15 

Nil 

5 

124 

20 


378,004 

■; ■ 11 : 1;;,;. 

376,560 

16,000 

■:10 '■ '■ 

Nil 

n 

m "\ 

25 

Nil 


579,182 
297 760 

11 o| 

13 9 

592,080 

276,000 

Nil 
12| ■ 

Nil 

12i 

Nil 

17j 


306,587 

618,640 

11 5 

10 0 

800,000 

582,480 

' : Nil ; 
Nil 

Nil 

Nil 

.Nil 

Nil 


217,600 

588,520 

10 1 
11 1 

213,680 

537,600 

Nil 

Nil 

Nil 

20 


544,000 

L 202,480 

10 9 

9 0 

552,000 

199,600 

Nil 

Is il 

Nil 

Nil 

5 

24 


908,080 

591,025 

10 10 

9 3 

924.000 

608.000 

Nil 

Nil 

Nil 

35 

15 


807,360 
, 280,080 

9 5 
10*08 

320.000 

804.000 

Nil 

7| 

Nil 

Nil 

■ 5 
20 


; 156,080 

t 401,049 

12 5 
8*59 

160,000 

400,000 

1 Nil 

1 Nil 

Nil 

Nil 

15 



379,120 

424,880 

189,600 

3,38,704 

454,640 

309,199 

272,000 

2,69,840 

1,197,520 
235 540 

346,290 


236,271 

271,600 

281,760 

585,520 

329,120 

351,680 

204,240 

156,560 

196,303 


736,115 

179.577 

408,705 

307,600 


10 11 

9 3 

10 5 
10 2 

8* 59 
9*78 

11 4 

10 9 

9 7 

10 5 

11 6 


7 11 

8 1 

8 4 
8 3*5 

8 3 
8 11 

7 5f 
S 4 

8 9 


8 5 
8 4 

8 10 
4* 09 


440.000 

424.000 

132,800 

325,280 

443,040 

800,400 

285,840 

251,120 

1,192,000 

238,640 

283,120 


Nil 

5 

Nil 

15 

Nil 

Nil 

Nil 

5 

Nil 

Nil 

Nil 


Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

2i: 


214.000 
228,800 

286.000 
574,480 

296,800 

407,200 

224,000 

173.840 

203.840 


752.000 
202,240 

416.000 
419,360 


Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nii^ 

Nil; 


Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil; 

10 

Nil; 


Nil 

Nil 


10 

Nil 

30 

Nil 


I Paid 
up 

I per 

[Share 

Rs. 


10 

100 


Market 

prices 


80 

7 

1 12 


Yield 


2*5 


2*00 

4*5 


320 0 
27 Q 


3*1 

3*6 

6*9 


..... 


10 

35 8 

6*9 

100 

20 0 


10 

14 8 

6"2 

10 

28 0 

10 

9 0 


10 

11 0 


10 

7 0 


100 

o o 

4*5 

10 

16 8 

^ ■■ 

10 

19 4 


100 

620 0 

5*6 

100 

245 0 

14 0 

6*00 

3*6 

10 

560 0i 


100 

500 0^ 


10 

5 4 

*6*5 

10 

:22 >,8; 

10 

4 0 

4*00 

100 

500 0 

10 

10 4 

2*3 

10 

32 0 

10 

r .11 0 


10 

1 10 8 



NAMES 


Anandabag 

Aniluckie. 

Baghmari* 

Barduar. 

Basmatia. 

Baleii. 

Betjan. 

Bishnautli* 

Bormahjan. 

Borpukhuri. 

Cooliekoosie. 

Dejoo Valley. 

Dhunseri. 

BuMag'hur. 

Desai & Parbuttia. 
Dhelakhat. 


XJt' JL UUl 4K VA X. « 

Durrung. 

East India. 
Gillapukri. 

Gohpur. 

Grob. ^A’ 

Grob. 

Hooraajuli. 

Hoohingooree. 

Jutlibari. 

Killing Valley. 

Kingsley Golaghat, 
Ledo. 

Moheema. 

Mothola. 

Do (Conty) 
Murplmlani. 

Naga Hills. 

Namburundi. 

New Cinnatolliah. 

Rajarh, 

Seajuii. 

Sapoi. 

Teloijan. 


10 

18 S 

... h 

3-8 

10 

19 0 

10 

12 0 

' f 

J 

10 

12 8 


100 

250 0 

2*4 

100 



10 

I 17 .' 8 ' 


10 

22 0 

1 5*4 

100 

90 0 

100 

]55 0 

4*8 

10 

11 4 


100 

65 0 

.... 

100 

,55 0 


100 

100 0 

4*8 

100 



100 

275 0 


10 



50 

1 320 0 

, 7*B' 

i t 

L'l- 


Tyroon. 


Alyne Patliemara. 
Arcuttipore. 

Ballacberra. 
Central Cacbar. 

:';Jiunganjattee.» 








.Bividendrforlw cr^p ar'a not yZt ^ut'for Tea Compaaiea 
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Block 

(‘ost 

per 

Acre 


M'att'ife 

Acres 


Paid-up 

Capital 


Block 

Account 


Managing Agents 


NAMES 


Reserves 


Carry-over 


DOOARS CARDENS 


A, Yule Sz Co, 

Jardine Skinner Co. 
Duncan Bros* ^ Co,, Ltd, 


Banarhat ... — i 

Baiadighi 

Birpara 

Carron 

Choonabkuti ... 

Ellenbarrie •- 

Eugo 

Gopaipur 

Hantapara ... - 

Hasimara 

Huidifaari 

Jaybirpai%a ... 

Kilcott 

^':|fi^;djbarrte:v;; > Ar'r-’;: . 

Nagaisuree ... 

Oodlabarrie ... 

Fhaskowa 

Rajabhat ... ... 

Eanicherra ... 

Rydak 
: Sarugaon 

DARJEELING GARDENS 

Chamong 

Darj. Tea & Chineona ... 
BLlaram 

Darjeeling Himalayan .. 
Gielle ^ 

Margarets Hope 

Poobong 

: . Runglee Rungliott 
Singell v*. 

' , Tumsong 

: .. DEHRA~DUN GARDENS 

, . Bantamara Tea Co. 

"“■^'t^sYlntiET GARDElls ' 

Chundeecherra 
Baiiracherra ... 

Hattikliira ... 

" „ Raekatoorab 't. 

«lgS‘&»bSh. ::: 

TBBAl gardens ' ^ 

'Jfew Terai 
Pabaragoonnab : • 
Tirribannah _ v ». 


5 . 00 . 000 

3 . 00 . 000 

4 . 50.000 

1 . 50.000 

* 2 , 00,000 

1 . 50.000 

1 . 20.000 

1 . 50.000 
12 , 00,000 
16 , 00,000 

5 . 50.000 

3 . 50.000 

4 . 50.000 

2 . 00 . 000 

2 . 40.000 

3 . 20.000 

2 . 50.000 
3 , 00,000 

5 . 73.000 
2 , 48,800 
8 , 46,400 


17,500 

6,12 

20,050 

14,810 

8,358 

13,750 

3,811 

28,073 

14,257 

60,421 

18,263 

1,325 

71,975 

9,470 

1 , 55,392 

3,604 

9,779 

2,938 

2,107 

6,011 

14,949 


10 , 11,984 

3 , 47,871 

6 . 56.000 

1 . 50.000 
3 , 81,372 

1 . 50.000 
1 , 10,016 
7 , 99,094 

10,00,000 

26 , 36,432 

5 . 50.000 

3 . 47.000 

4 . 50.000 

2 . 12.000 

2 . 40.000 
2 , 81,720 

2 . 30.000 
3 . 25,442 
5 , 73,750 
3 , 81,113 
4 , 19,347 


2,440 

1,078 

1,325 

603 

866 

488 

243 


3 . 40.000 

2 . 85.000 

2 . 81 .000 
2 , 05,100 

2 . 08 . . 500 

1 . 75.000 
84,000 

6 , 19,153 

9 . 00 . 000 

11,00,000 

1 . 85.000 
1 , 70,663 

4 . 50.000 

1.32.000 
3 , 40,200 
1,20,000 

1 . 00 . 000 

2 . 70.000 

1 . 45.000 

2 . 10.000 

12,500 


A. Yule & Co. 
Duncan Bros- & Co.. 
A. Yule & Co. 

Ghose & Sons 
Dimcan Bros. & Co. 
Davenport & Co., Ld 

A. Yule & Co 
Duncan Bros. & Co, 


2,427 

3,761 

1,386 

600 

938 

652 

1,125 

521 

390 

764 

1,720 

1,708 

614 


Octavius Steel Sc Co., 
Duncan Bros. Sz Co., 
McLeod & Co. 

Begg Dunlop & Co., I^d 
Jardine Skinner & Co. 
A. Yule & Co. 


Willi amson Magor & Co ... 
Kilburn & Co. 

A. Yule & Co. 

Davenport & Co., Ld. ... 
Jardine Skinner & Co. 
Williamson Magor & Co, 
Octavius Steel & Co. 

Begg Dunlop & Co., Ld. ... 
A. Yule & Co. 

Williamson Magor & Co. 
Duncan Bros. & Co., Ld. 
ICilW’n & Co. 

Davenport & Co., Ld. ... 
• Duncan Bros. Sc Co.* Ld. 
■ 

Begg Dunlop & Co., Ld. 
Duncan Bros. Sc Co , Ld, 
Hoare Miller & Co., Ld. ... 
A. Yule & Co. 

Williamson Magor & Co, 
Davenport & Co., Ld. 
Williamson Magor Sc Co, 
Davenport & Co., Ld. 


- 1,950 

10,807 

16,188 


2 . 70.900 

3 . 75.900 

2,00,000 


2 , 61,000 

3 , 75,900 

1 , 98,824 


40,000 

2 . 75.000 

1 . 02.000 

1 , 57,379 

4 , 25,000 


7,755 

47,270 

77*855 

61,110 

3,462 

3,307 

16,287 

13,484 

5,835 

17,750 

25,835 

2,102 

4,812 

19,111 

2,611 

87,565 

4.950 
18,035 

9,339 

8.950 


4 . 00 . 000 
1 , 50,116 

7 . 00 . 000 
68,412 

3 . 00 . 000 
1 , 42,604 

2 . 70.000 

1 . 50.000 
3 . 02,868 

4 . 10.000 

2 . 85.000 

1 . 40.000 
3 , 80,046 

2 . 60.000 
5 , 59,125 
1 , 55,159 

2 . 90.000 

3 . 20.000 
10 , 09,738 

2 . 25.000 


2 , 00,000 

1 , 49,200 

7 . 00 . 000 
50,000 

3 . 00 . 000 
1 , 59,100 
2 ^ 99,900 

1 . 00 . 000 

3 . 30.000 

2 . 05.000 
3 , 00,000 

1 . 40.000 

3 . 90.000 
3 , 00,000 

6 . 25.000 

1 . 60.000 
3 , 00,000 

3 . 20.000 
8 , 01,350 

1 . 25.000 


93.000 

91.000 

1,00,000 

55 000 

1 . 75.000 

85.000 

2 . 40.000 

2 . 05.000 
50,360 

60.000 
9,565 

1 . 10.000 

75,000 

1 , 62,000 
3 , 00,000 
1 10,000 


747 

006 

492 

717 

1,641 

355 


Bullion Co., Ld. 
Kilburn ^ Co. , 


1 , 42,419 

1 , 98,096 

1 , 00,523 

1 , 81,756 


- 76,718 

3,335 

5,061 

1 , 84,221 


1 , 50,000 

2,00,000 

1 , 05,100 

2,00,000 


50.000 

30.000 


Octavius Steel & Co, 
Duncan Bros. & Co. 
Octavius Steel & Co. 


3 , 51,044 

4 . 50.000 
12 , 79,513 

2 , 53,723 

6 , 53,180 

5 , 32,793 

2 , 23,529 

4 . 60.001 
40 , 00,000 

3 . 43.002 
2 , 76,090 
4 , 05,000 


- 1 , 25,450 
8,645 
28,061 
9,260 
• 1 , 24,931 
- 39,769 
• 2 , 58,436 
6,298 
3 , 96,114 
1 , 48,324 
- 48,882 
1 , 35,853 


492 

560 

2,290 

402 

1,060 

1,166 

607 

949 

5,838 

596 

1,227 

1,163 


8,00,000 
6 . 00,000 

9 . 00 . 000 
2 , 46,050 
5 , 63,690 

4 . 00 . 000 

2 . 00 . 000 

4 , 00,000 

12 , 00,000 I 37 , 00,000 

3 . 20.000 

2 . 50.000 

4 . 50.000 


20,000 

4 . 50.000 
60,000 
40,800 

2 . 20.000 


Gill. Arbuthnot & Co, 
Kilburn & Co. 

Sbaw Wallace & Co, 
Duncan Bros. & Co., 
Sbaw Wallace Sc Co, 
.McLeod & Co. 

Duncan Bros. Sc Co., 


4 , 65,000 


McLeod Sc Co^ 

Davenport Sc Co;,, Ld^ 
Duncan Bros; Sc Co., Ld. 
Planters Stores dp -Agency 
Davenports Co,, Ld. 

Be“gg i)imlop Sc Co., Ld, ... 


2 . 25.000 

1 . 25.000 30,000 

4 . 20.000 4 , 80,000 

8 . 44.000 56,000 

1.00 000 85,812 

4 . 50.000 1 , 00,000 

2 . 60.000 2 , 25,000 

2 . 20.000 1 , 37,881 


4 * 96*636 

48,247 

6 . 30.000 
4 , 00,000 
1 * 11,405 

4 . 50.000 
2 , 93,550 

3 . 60.000 


- 37,387 701 

- 40,178 413 

57,319 1,633 

10,933 575 

- 26,210 43 S 

11,321 873 

4,483 903 

3 , 03,106 1,230 








COMPANIES 


Dividend 


Outturn and Average Price 


Market 

Price 

Rs. 


NAMES 


DOOARS GARDENS 


1*2 Banarhat 
5*9 Baradighi 
2 '9 Birpara 
7*35 Carron 
2*1 Choonabliufci 
6*9 Ellenbarrie 
S‘4 Engo 

Gopalpur 
6 Hantapara 
5.4 Hasimara 
4*6 Huldibari 
4*8 Jay birpara 
6*1 Kilcott 
6*6 Maiiabarrie 
9*4 Nagaisuree 
6*9 Oodlabarrie 
5*8 Phaskowa 
4 Rajabhat 
2*5 Raoicherra 
5*5 Rydak 
Sarugaon 


DARJEELING GARDENS 


Chamong 

4*8 Darj. Tea Sc Chincoiia 

6*2 Dilaram 

Darjeeling Himalayan 
3 Gielle 

Knrseong & Darjeeling 
Lingia 

... Lohagar 
3 Margarets Hope 
6‘95 Mira 

6 Nagri Farm 

7 Okayti 
3*25 Pashok 

Pussimbing 
3*3 Poobong 
8*75 Riinglee Hiingliott 
4*16 Siuigma 
3‘4 Seeyok 
6*26 Singeli 
Singtom 
... Soom 
2*9 Teesta Valley 
2*4 Tukvar 
Tumsong 

DEHRA DUN GARDENS 


9^,662 

346,294 

60,800 


Dheradun Tea Co 


CHITTAGONG GARDENS 


Dantamara Tea Co. 
Karnafuli 
Kodala 
Oodaleah 


SHYI.ET GARDENS 


Chimdeeeher ra. 

3*45 Dauracherra 
3*7 Hattikhira 
6*7 Kalili 
Loobah 
Lackatoorah 
Maulvi 
1*5 New Samanbagb. 

7*6 Patrakoia 

■■ V.;: 

' ■ ^ Rpterttil ^ 

7'7 Teiiapara , ■ 

TERAI CAEDENS^ 

BelgacM ,, i -I 

6*6 Oungayam ^ 






h;t|(« 1'#IC3 iO o, fc* j|> 
00 1>. rH CO iO 
rH rH'- - r-4 iH' /:- 


C^c^ H-^ioIio wtoc r-J 


0 0^0 rH'S to o o O of C^'O O’O 

O »«H O «+) a? ^ C^tOO'O' ■ ■■ rH w.'r-( OO-iH.Q.rH ■■: rH: \ CSO ■. ■ .^ ..'v.iHiHf, 

rH«3 i-Hr-irH ,-»l, 


S'l'SoSi'tfJ&S: 

■o aO.o'S a « 

fea ,*-»v ncf ^ 5, 

-<4c^pa iiS >^ Pm cp 


m ^ o' o o ri &1 

^■i‘§M«QOp 

’i Jl ■ J$ 


n m m ps n «ci 




iH.'ifirwteMi'l CO «!» 

o • : fio nn »n o «o 

. r-< CO O rS 


goap^o 


884 








S86 


BOMBAY MISCELLANEOUS^ 




iiiliiiiiliSii^ 

iSip^^#Bi|-| 

^ttililis®llliiic& 

iii 






iPiiiillSii 

Ml' 



iCf.a^mli?:::■: f ' ■ -•■ 
Wallace & Co, 

lISlS^^NixO* ,&! SCQ.;;'-'..; i 

i Mafatlal ' Gagalbhai & 

Normttam Mororjee Sc Co. , ». 

^|||||||Si|g|||||j^^^ 




Paid-up 

Mortgage lother Funds 

■yGross^-' 

Paid up 

.*^'iark:et' 


■ ■ Seeretaries, ■■ - x! 

Capital ; 

' X', or ^ 

inciiiding 

Bloek 

per 

■q'ucita tion 

'^ames ' ' 

ManagingxDireetors or : ■ i 

Dry in ar y | 

Debentures 

Deprecia- 

Account 

Share' 


' .Managing' .Agents ■ . ■.1 

■ Its. ■■ : j 

Rs. 

tioii 






Bs. 

■■ Jis*; . 

'|ls.':.yx 

: -Es. ■ y- 


■; .■■ i- 

' V' -' ■ y- .' "■ • ■ ,■■'" - ,-.' .i 






■ ' ■■ ." '■' i 

JBundi For tlanci Cement 

Indian Cement 

Katni Cement & Industrial . . . 

Killiek Nix<m'&xCo.^ a .y i 

-MbOOJOO '. x 

• * * 

64,85,440 


10 


Gwalior Slal.e Trust L<l. •• i 

. 'tCnOSyiT.O. 

1,00,000 

16,73,694 

37, .52, 016 

vO 

.^'"100. y 

'rain Scms'I/(L . ■ ' " ■ 

;G* Miic«kuiaid S: C,!o, ' . . i 

37,00*500 . 
MJMAOih 

28,65,230 

50,10,545 

' .33,17,754. 

■; :51,67,909^x' 

' 350': 
■'.ylillC 

■ ■ :. C 40 ' 

. J 


, II, S. Captain: ■,.■■■.■*.? 

22 AG J 75 ■ 

19, ,'.0, 000 

5,64,202 

20,97,524 ;■ 

yxV'-'75y 

iw%:yF 

Punjab Portland Cement 

':.'l£iilrdk N:i:J!:ori kt'o. "■■ ■ i 


36,46,327 

69,14,406 

X'.X-f.xl'0.. 

;:v..y-:2«*^ 1 

.Shaiabad Cement 

TatEi -Sons Ld* . ■■ ‘'X 

■ 35,00,000 ■ 

. 

20,50,050 

■■■ ■ 61,77,659y 

''■' ' ' ' ■■ 

100 

:'^x357|A-:/.| 

:5|. 

8iliiiCT»ic'eiQ«T i N G 

|f||^ERKAiN»:;.TgGKI>H(»NE8 

I-''- '■r'y' ' 


. 

■ ■ 


. 

1 

f 

x.y. 

xiSiSifebSi, iSleelricity ■ ' , " . * j 

■ ■ 

! : i 

yKilliek .m».ii& Co, .1 

) 20,78,000 ■ 

„ / l,3Bjl63.: i 

12,00,000 

23,13,783 

52,90,734 

170 

vy;yy 

ISO ' i 

l■®htte'Y^di#■■'Fwr.; ' Supply 'F',', j 

■■ Tata ■Hy . ..Elee* ■ 'A.geiiei.es '' . . il, 50,5*5^000: :■ 

:2,18, 05,500 

97,83,576 

5,13,15,389 

IjOCfO 

' ;'l565x - Fx! 

SBmhbay'iteiftrIc:; Supply 



1,00,00,000 






■ ■IA ':I},.yMaliabrKrnivala ' ■ ■ - ■■-. .■y 

2,70,00,000 

':-2,21.,45,l30''' 

5,57,50,728 

m 

ty,f.,:^^>#y;;j:,. 

|||lifaebl;;lpetp|.;Siippy 

.'M.'IL Parker ' x. ■'"-■ ■'■’' I 
IJni.led. Eastern :Agmfn.nes ' .*x 

1,00,63,150 
33,00, (H)0 

49,36,850 

67,74,478 

35,67,160 

14,84,778 

61,77,681 


.:'.:yio3J.yxi. 

; 923%-.X 

^ Surat PJectrHly ~ ; 

|gXpa:;Ppwer xx .;■■ y,:: ..f'yx: : ■' *>»;] 

' "'rn ' ■a'''" ' ' ■.1,79,09,000 

..Tatia Jiy* .Eioe* Agencies, .y ■:■’-*[. ^..5’2'^’(}00 x 

.i.lCillicirHi^nn .&€ny:.,,.- : ■; Kl- 2, 37:, 509-:, 

; TntaxHywyilee*: Agendas ■ , ^ v.42,06,38,000' x,; 

1,. 50,00, 000 

.3,30,50,000 

1,21,71,311 

10,06,987 

:::;y53,13>272' 

3,72,78,077 

22,28,157 

6,81,86,857 

^:-y:.-'y.l0{>-: 

S-':'-y:y-TO0y 

i:'''::y:y-y::50'^x 

':X.yJ>000;y! 

is:'' 761% ]'■ 

['XvXGM'y::]: 

xxlisliyy 


















V- Turner ll0rriscm“^& Go. JCtd.:: y' 

8,62,500 


56*14,736 

46,65,037 

. '100 j 


iSl|oM¥.Bngfn##ing;>;^ 'xxi ' / .-:*■•■ 

^^■E* j*\G;.:lierrmg- :.^*.'y.: : ;: ■.**,4: 

2,00*000 

-y'^.:y‘XXyxyy 

4,08,592 

37,917 

xy-50.,:! 

ss 

xS||(iJ©pzi^S;:B|di;;xxx 

■ MeKeii2te'.'S£'^ Co*- m> :yy '’x:..y,'iG 

0,00,000 


15,42,004 

15,03,857 

300 j 

X: ' .y: 60. : - 


■■ ll*y|l^'Bardpsai xy 

yx:i00^530;ff:x 

:x;:yA,BL250::|^ 

... . 

25,54,412 

11,93,552 1 

lliill 



.'Tata ^^S.ons.' Iiid ;.';T'x 

2,62,35,300! 

14,62,500! 

4,04,76,585 

11,03,52,440 

; ..24,24, 

'.-■yyAyMyx 

A-fx'aO'j 

.■■■:xV'' .'1 

[xxyi*ix.i 


1, 80, 250 
4,23,000 
18,74,040 
71,21,056 
6,00,000 
1,6,99,270 


18,79,900 

£ 1,216,284 
2,50,0001 

50.00. 000, 

42.00. 000 > 

45.00. 000 

3 , 00 , 000 ! 

13,58,860* 

12,00,0001 
. 4,00,000;C 
60 , 00,000 

wig^ioooai 

isipfflisi"' 

Spiiliil 

fiSMM>&i 


£435,417 


15,00,000 

3,11,283 


4,50,99,437 
7,35,000 
13,97,514 
72,15,340 
,14,24,04,538 
12,62,017 


23,09,205 I 
£1,38,081 
2,01,18,819. 

1,05,73,153 
. 5,13,654 

19,34,263 

5,11,735 

16,12,909 

1,46,00.309 

16,46,182 

1,04,154 

6,52,483 

88,288 


9,00,000 

8,97,009 


48,-97,900 




29,08,188 

£(>19,S3G 

2,015,51,566 

1.76,44,813 

16,17,010 

27,95,290 
3,27,369 
81,14697 
1,68,51,499 
11,07,636 
42,21,690 
1 36,485 
55,629 


>.x.l:7Bx 

r:“..'y:'2l7Sie 

■■20 

: ' x,-,¥ ;.«Ay: 

yx.;::':J5'': 

'y..yxi33#y 

■■"-IS- 

X:X;Xi@if 

200 

kxy7!S7«s? 

xy-lO'y 

X;:; yyii'y; 

iiiilll 

PiiPlI 

XllxyySISlf:® 

50 

■: : 23s%x 

Bs* 

::-;Xy|^|i| 

2,500 



. les^t 



250 

30S'j4 

uoo 


) 80 

:yX3' y 

XMIO' 

■:y'X3B=l4^:' 

200 

.‘-.^.'SOTeV:. 

1,000 

610 

15 

'.y-yFyiaifi 


::'-:X,:k!85X 

G'- YS'". 

::.-y"si9ii 

50 

:»X52giX'' 


mm-' 






g== Year ended 31st July* 
h= Year ended 3ist Map 
i=Year ended 30tli September. 
i=sYear ended 30th November* 
k=Year ended 31st March/ 1928* 
I = Year ended BOfch April* 



COMPANIES 


DIVIDENDS PER CENT. FOR YEAR 


Profit and 
Loss carried i 
forward 


Dividend 

due 


NAMES 


CEMENT 


15 Bundi Portland Cement 
5% Gwalior Cement 
7 Indian Cement 

^ Katni Cement & Industrial 

10% Okha Cement 
6 Punjab Portiand Cement 
7y Shahabad Cement 


I2i 12% 

Nil 14% 

Nil 8 
Nil 11 

Nil 93^21/128 


May-Nov. 

Aug.-Dee. 

May. 

Aug.-Jan, 

May. 

January. 

Nov.-June 


ELECTRIC LIGHTING 
POWEP AND TELEPHONES 


7 Ahmedabad Electricity 
7% Andhra V alley Pwr. Sply. F 

13 Bombay Electric Supply ^ 
Tms. P 

7 Bombay Telephone ^ 

6% Karachi Electric Supply 

Tata Hy. Elec.Pwr. Supply P 

^ Surat Electricity t 

1 Teta Power ; 


January 


April-Oct, 

Feb.-Aug- 
Sept.-Mar, 
Dec -July. 

Apl-Sept. 

March 


ENGINEERING ^ METAL 
WORKS 


Alcock Ashdown & Co., Ltd. 
Jost’s Engineering ‘ 
McKenzies Ltd. ; 

Tata Construction • 


November 

April 

August 

December 

Nov.-Aug, 


71/2 7 y 2 a 
Nil Nil 
13% 13% 

Nil 

Nil Nil (a) 
Nil NiUa) 


INSURANCE COMPANIES 


40$ Empire of India Life Assoc. 

Indian Mercantile Jnsuyance 
5 Jupiter General Insurance P 
7%a New India Assurance 
37% Oriental Life Assurance 
Vulcan 


June-Sept. 

July 

February 

September 

May 

August 


MiSCELLANEOUi 


12 181 Belapur Sugar Co. 1 

British Burma Petroleum 
Nil Nil Co., Ld, 

12 8 Bombay-Burma Trjiding ^ 

' 5 % ■ ■ 5%d 

: j- Bombay'Uganda; 


October 


... Indian Bleaching, etc. 

: ; 7 % , : : 

■Nil'- V., .:.':"'Scindia; : Steam;;^^ 

5 Shivrajpur Syndicate 


Nil 6 

7%a 7’ 

4.1 4 

Nil Niki 

Nilj 7 I/ 

Nilm Nil 

Nilm Nil 

Nilm Nil 


May-Oci. 

September 


September 

December 

April 

October 

May 

May 


* -Accounts issued yearly. , - 
t ^ Seventeen months. 

$- Company reconstructed. . r 


-Year ended 31st March, 1930. 
Year ended 30th June. 

: Fourteen months ended 3i$t Aug, 
Year ended 17tli October. 

First half-year. 

Year ended 31st March, 1928. 
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October has earned the unenviable distinction of 
being the first month for the last two years with an 
adverse balance of trade in merchandise. The total 
exports during the month amounted to 12.37 crores 
of which 30 lakhs are accounted for by re-exports ; 
and with imports at 12,48 crores India's trade during 
the month has ended with an adverse balance of 11 
lakhs. This raises issues of far reaching significance 
which cannot be fully entered into within the scope 
of this re viewi But it 
may be emphasised here 
that the emergence of an 
adverse trade balance for 
the first time since 
August 1932, lends poig- 
nant significance to our 
remarks in these columns 
in the last two issues of 
the Monthly Trade Sup- 
plement in regard to the 
tendency of imports to 
increase. It is interest- 
ing in this context to 
examine the experiences 
of India in the years of 
the depression. Through- 
out the whole of 1931-32 
there was hardly any 
month, which was with- 
out a substantial excess 
of exports over imports. 

Though this year may 
be considered to be the 
worst period of the de- 
pression, it was also the 
period in which the 
heavy surcharges on im- 
port duty might be ex- 
pected to weigh heavily 
on imports trade. And 
such a result was natural. 

But "the period between 
April to August was a 
period of adverse trade 
balances and thereafter 
up, , to September last, 

India did not experi- 
ence an adverse trade 
.balance in any month, 
if it should prove that 
we are in for another 
period of excess of im- 
ports over exports, there 
will surely be ' a number 
of difficult problems for 
the Government to solve 
and the . national economy will also be beset with 
many difficulties. It is an appreciation of such an 
eventuality that spurred us nearly four months ago 
to utter a note of warning about the tendency of im- 
ports to increase, when exports are not feeling a like 
stimulus. 

As compared with the preceding month October 
showed increases in the values of imports, exports 
and re-exports. The value of imports of private 
merchandise totalled jRs, 12,48 lakhs, an increase of 
Rs. 1,93 lakhs as compared with the preceding month. 
The exports of Indian produce and manufactures 
rose by Rs. 22 laldis froni Rs. 11,85 lakhs in 


September, 1934 to Rs. 12,07 lakhs in the month 
luider report. Re-exports also recorded an improve- 
ment of Rs. 8 lakhs and amounted to Rs. 30 lakhs ;i 
Treasure on private account, including currency 
notes, showed a net export of Rs. 4,21 lakhs in 
October, 1934, as against Rs. 96 lakhs in the pre- 
ceding month and Rs. 3,29 lakhs in October, 1933. 

Measured by the statistics of merchandise and 
treasure the total visible balance of trade in October, 

1934, was Rs. 4,15 lakhs 
in favour of India as 
compared with Rs, 2>54 
lakhs in September; 19^ 
and Rs. 5,61 lakhs in 
Gctober, 1933. During 
the seven months ending 
October, 1934, the visible 
balance of trade in meif- 
chandise and treastite 
was Rs. 41,57 lakhs in 
favour of India compared 
with Rs. 50,75 lakhs in 
the corresponding period' 
of the preceding year; 
The balance of remit- 
tances of funds in Octo- 
ber, 1934, was 
Rs. 3,69 lakhs and in the 
seven months ending 
Gctober, 1934, 

Rs. 25,17 lakhs. 

As compared with 
October, 1933, the im- 
ports of food, drinh^^^ 
tobacco in October, 1934 
increased by Rs. 48 lakhs 
to Rs. 1,62 lakhs ; im- 
ports of raw materials 
Ml by-Rs. 26 lakhs^ to 
Rs* 1,20 lakhs, while 
those of manitfactnred 
articles rose by Rs. 1,61 
lakhs to Rs; 9,46 lakhs* 
Under food, drink and 
tobacco, imports of sugar 
16 D. S. and above (in- 
cluding beet) rose from 
21,000 tons to 27,000 tons 
and in value from Rs* 22 
lakhs to Rs. 26 lakhs. 

■ Arrivals of \ .raw",,: tobacco' ' 
increased from 207 , 000 
lbs. valued at Rs. 2 lakhs 
to 595,000 lbs. valued at 
Rs.'-, 7-' lakhs'.,';': ' 'Imports" of , ■ 
rice, not in the husk re- 
corded an increase having amounted to 40,000 tons 
(Rs. 27 lakhs) as compared with 7,000 tons (Rs. 4 
lakhs) in October, 1933. Under raw materials, the 
imports of kerosene oil declined by 4,625,000 gallons 
to 5,095,000 gallons in quantity and by Rs. 24 lakhs 
;tO":;Rs.', ■ 16 '; lakhs , 'in ;,;yaltte.: 'iiimeral,': ; oils 

other than kerosene fell to i0.(> million gallons valued 
at Rs. 28 lakhs, which meant a decline of 3.4 million 
:;gallbnS,in;;'^quantity;;^^ bTRs*:-'?; lakhs /in vain -'Raw,, 

cdttoh;' :(chiefly ■■:'imported i^f rpm/Retiya'' :Cc>lotiy,/ Egypt 
and^Tahganyika/'territoy recorded: a: decline',,' of ■ :4W.: 
tpnS''iU;:ghantiiy';/and'-vcrfi:Rs^ 


STATISTICAL DATA FOE OCTOBER, 1934. 


FOREIGN AND SEABORNE 
TRADFv:~~ 

Exports Merchandise (Private) 
(lakhs Rs.) 


Re-exports ( 

Total Exports C „ ) 

Imports of Merchandise 
BALANCE OF TRADE 
MERCHANDISE ( „ ) 

Balance of Transactions 
in Treasure, Private { „ ) 

TOTAL VISIBLE 
BALANCE OF 
TRADE ( „ ) 

Government Remittances : — 
Sterling purchases (million ;g) 
Transfer through Paper Cur- 
rency Reserve 
Total Remittances 
Transport i — 

Railway Earnings (lakhs Rs.) 
Shipping tonnage (entered) 

„ „ (cleared) 

Business Activity:-^ 

Cotton l^ress Returns (Bales; 
Jute Raw Exports (tons) 

Jute Raw Expo^’ts (lakhs Rs.) 
Jute Manufactures Exports 

(tons) 

Jute Manufactures Exports 

(lakhs Rs.) 

Money Market : — 

Notes in Circulation 
(crores Rs.) 

Influx or Efliux of Silver Coin 
(lakhs Rs.) 

Imperial Bank's Cash 
Balance*^ (lakhs Rs.) 

Cash Percentage’^ 

Bank Rate* 

Clearing House Returns 

(crores Rs.) 
Treasury Bills (Sold) 

(lakhs Rs.) 
Treasury Bills repaid ( „ ) 
Net increase or decrease „ 


Oct. 

1934 

Sept. 

1934 

Oct. 

1933 

12,07 

30 

12,37 

12,48 

11,85 

22 

12,07 

10,55 

12,61 

12,91 

10,62 

-11 

+1,52 

+2,29 

+4,21 

+86.5 

+3,29 

+410 

+2,38.5 

+558 

4.15 

4.7 

1.8 

*4.15 

Nil 

4.7 

’T.8 

724*463 

690,934 

594,057 

581,327 

609 

665,543 

586,284 

63,348 

84 

55,976 

78 

73,803 

67,281 

93 

77,344 

60,674 

82,016 

232 

191 

2,41 

185.0 

184.66 

179.73 

-87.0 

-66 

-28 

26,07 

30.69 

3.5 

128.98 

26,66 

32.48 

3.5 

167.36 

22,12 

25.90 

3.5 

115.51 

10,36.50 

486.75 

+549.75 

9,02.00 

+9,oioo 

9,43.75 

13,57.00 

-4,13.25 


^Weekly average returns. 
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factiired articles, imports of cotton yarn and manu- 
factures rose by i<s. 87 lakhs, The imports of twist 
and yarn increased from 2*0 million lbs. to 2.5 
million lbs, in quantity and from Rs. 17 lakhs to 
Rs, 25 lakhs in value* Under cotton piecegoocls, all 
the three descriptions recorded increases both in 
quantity and value* Gi-ey, white and coloured goods 
rose respectively from 16, 15 and 20 million yards 
to 32, 24 and 38 million yards in quantity and in 
value from Rs. 21 lakhs, Rs 28 lakhs and Rs. 39 
lakhs to Rs. 44 lakhs, Rs. 47 lakhs and Rs. 77 lakhs.^ 
Under iron and steel there was an improvement of 


United Kingdom 2,300 tons, China 1,400 tons, 
Belgium 1,300 tons, Germany and Spain 1,100 tons 
eacli, France 1,000 tons, the remainder being des- 
patched mainly to the Netherlands, the United States 
and Greece. Consignments of raw jute dropped from 
67,000 tons to 63,000 tons in quantity and from 
Rs* 93 lakhs to Rs. 84 lakhs in value* Exports of 
lac dropped from 61,000 cwts* to 42,000 cwts. in 
quantity but the value rose from Rs. 18 lakhs to 
Rs. 24 lakhs* Shipments of oilseeds shrank in 
quantity from 137,000 tons to 99,000 tons and from 
Rs. 1,70 lakhs to Rs. 1,19 lakhs in value. Despatches 


Rs. 4 lakhs due mainly 
to an increase under steel 
bars. The number of 
motor cars imported 
amounted to 1,454 and 
that of motor lorries, 
buses and vans to 1,235 
as against 969 and 543 
respectively in October, 
1933. The value of 
motor cars imported in 
October, 1934, amounted 
to Rs* 28 lakhs and that 
of motor lorries, buses 
and vans to Rs. 15 lakhs 
as‘ compared with Rs. 16 


STATISTICAL DATA FOB SEVEN MONTHS. 
From April 1st, 1934 to October 81st, 1934. 


7 montha 7 months 7 months 
lat Apr. to lat Apr. to 1st Apr. to 


FOREIGN AND SEABORNE 
TRADE 

Exports Merchandise (Private) 
Raw Materials (iakhs Rs.) 
Manufactured Goods { „ ) 

Food Drink and 
Tobacco ( „ ) 

Re-exports ( „ ) 

Total Exports ( „ ) 

Imports of Merchandise 
Raw Materials (lakhs Rs.) 


Oct. 31 
1934—35 


Oct. 31 
1933—34 


Oct. 81 
1982-33 


lakhs and Rs. 6 lakhs | Manufactured goods 


respectively in the cor- 
responding month of the 
; preceding year. There 
• were noticeable increases 
under woollen luanufac- 
, tures {H-Rs. 27 lakhs), 

" artificial silk . yarn and - 
manufactures and electri- 
cal instruments ( + Rs. 7 
lakhs each) while there 


Food, Drink and 
Tobacco ( „ ) 

Total Imports ( „ ) 

Balance of Trade in , 
Merchandise ^ ( », ) 

Balance of Transactions 
in Treasure Private ( „ ) 
TOTAL VISIBLE 
BALANCE OF 
TRADE ( „ ) 

Government Remittances 
Sterling purchases (in millions') 
Transfer through Paper Cur- 
. rency Reserve ( „ ) 


inafemnery aoa mmwork I Total Remittances ( „ ) 

(“Rs. 21 lakhs); silk' ! Transport:—^ 

liactas “Pf”* 'SS 

, stones (-Rs; 4Jakhs). I Business ActMties 

Compared with Octo- | Cotton Press Returns (Since 
her, 1933, exports of | 1st Sept.) Bales ... 

food, drink and tobacco ExportV(lakh7 Rs.) 

IM October, 1934 advanc- jute Manofactores Exports 
\ ed by Rs. 4 lakhs to Rs. (tons) 

'h'';3,59 laklis. Shipments Jute Manufactures E-xports 

i not in the husk Money Market:— 

. declined from 91,000 Notes in Circulation 

' tons , to '* 62,000 tons in (crores Rs.)» 

; V.;fimntlty, and from Rs. 56 influx or Efflux of Silver 

’'Jakhs to Rs. 49 lakhs , 

value. Shipments of ... 

’ wheat advanced froni 150 | Cash Percentage to I/iabilities* 

tons to 1,400 tons in i Bank Rate* ... ... 

■' ' rniantitv and f r n m Treasury Bills Sold (lakhs Rs. 5332.00 

.quantity an<t from yrea-sury Bills repaid ( „ ) 5433.25 

S 2 1, 000 to nearly Net increase or decrease „ •“100.25 

;l| lakhs in value, . - »Monthly averages. 

ortg' ' of'- batley ""im- ^ ■■■■■' 


+18,08 

+28,28 

+41,81 

/18.78 

■“2.25 

;£16.53 


+19,61 

+31,14 

+50,75 

£20,B 


—6,77 

+83,99 

+27,22 


4^,63 45,90 

4,488,923 4,155,911 3,873,620 
4,592,050 4,383,862 41,058,617 


103,449 


Jute Baw Exports (tons) 

368,078 

371,451 

■ 252,877 

Jute Raw Exports (lakhs Rs.) 

520 

5,64 

456 

Jute Manufactures Exports 
(tons) 

402,062 

412,392 

409,856 

Jute Manufactures Exports 
(lakhs Rs.) 

12,57 

13,19 

13,10 

Money Market 

Notes in Circulation 
(crores Rs.)*** 

181.75 

177,75 

172.59 

Influx or Efflux of Silver 
(Iakhs Rs.) 

•“140 

-2,01 


Imperial Bank’s Cash 

Balance* (lakhs Rs.) ^ ^ ... 

21,43 

22,97 

19,89 

Cash Percentage to Liabilities* 

26.4 

27.6 

25.71 

Bank Rate* 

3.5 

3.5 

4,6 


63.40.75 

63.52.75 
- 12,10 


of linseed fell from 57, (.00 
tons to 35,000 tons 
in quantity and from 
Rs* 71 lakhs to Rs. 43 
lakhs in value and those 
of Groundnuts frotu 

62.000 tons to 54,000 
tons ill quantity and 
from Rs* 77 lakhs to 
Rs. 63 lakhs in value* 
Rapeseed declined from 

9.000 tons valued at 
Rs. 10 lakhs to 5,000 
tons valued at Rs. 6 
lakhs. Sesamum {til or 
jinjili) dropped from 
1,700 tons valued at 
Rs. lakhs to only 21 
tons valued at Rs* 5,000* 
Castor seed fell by 1,000 
tons in quantity and by 
Rs. li lakhs in value. 
Exports of raw skins de- 
clined from 1,300 tons to 
800 tons in quantity and 
from Rs. 21 lakhs to 
Rs. 10| lakhs in value. 
Raw hides on, the other 
hand, improved by 500 
tons in quantity and by 

! Rs. 2j laldis in value. 
Exports of ,raw rubber 
improved from 0.6 mil- 
lion, lbs. to 0.9,. million 
lbs* in quantity and from 
Rs. If lakhs to about 
Rs* . 3 lakhs in value. 
Exports of raw xvool de*,- 
clined from 5.9 million 
lbs. valued at Rs. 20j' 
lakhs to 3,6 milHdn lbs* 

doubled both in quantity 
and value and amounted 
to 44,000 tons valued j^t.„ 
Rs. 26 lakhs. There was 
also an increase of Rs* 2 
lakhs under each of the 
heads teak wood and 
fodder, bran a n d 
pollards . Manuf act ured 
goods declined by Rs* 27 
. The yardage of gi.inny 


Manufaeturad 

;;;.':goods:'declined\;by 

.The : yardage -:/oT'V'gun^ 

' an increase of 7,000 tons in quantity cloth exported rose from 104 millions to 112 millions 

‘The exp6ffe “ 0 f ^tea 'declined ’.from 44 miflionsdbs. to The exports of jute bags declined from 54*6 millions 

41. in quantity and from Rs* 2,56 lakhs to 49*7 millions in number and from Rs. 1271 lakhs 

... ‘n >!££ vmtivia nf -rcixxT i'nhor^r^n •{■/% Dc 1 1 AX -J-m d 


from'Rs. lakhs to about Rs. 8 lakhs 
value, ■ Raw ■ materials and produce exported 
-dfecreased by Rs. 30 lakhs to Rs. 4,56 lakhs. Under 
:this group, shipments of raw cotton advanced from 
1 , t|,iCS tons to 20,400 tons, in quantity and from 
Rs. 82 lakhs to Rs. 1,03 lakhs in value. Of the total 


tO.Rs. 1,1 6| lakhs in value. Exports of tanned hides 
and skins declined in quantity from 1,500 tons to 
1,400 tons and in value from Rs. 44 lakhs to Rs. 40 j . 
lakhs. Shipments of paraffin wax dropped from 
7,600 tons valued at Rs. 32 lakhs to 5,200 tons valued j,: 
*M:aEsp)21;)Iakhs;:r:; ■;E3^5rts:'pf;pig;irba:-::adi?ahce®®iiil 
29,000 tons valued at Rs. 6 iakhs to 46,000 toils 
valued at Rs. 10 lakhs, while tho,se of pig lead 


j^hipments of 20,400 tons, Japan took 5,600 tons or shrank from 163,000 cwts. valued at Rs. IS 
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was also a decline of Rs. 3 lakhs under cotton 
manufactures. 

Me share of the United Kingdom in imports 
Stood at 40 per cent, in October, 1934 as in the 
corresponding monh of 1933, while in exports it fell 
from 37 per cent, to 36 per cent. The shares of 
Germany, Japan and the United States in the month 
under report were 7, 16 and 6 per cent, respectively 
under imports, and 5, 5 and 8 per cent, under exports. 

The tonnage of vessels entered into British India 


and cleared with cargoes from and to foreign 
countries and British Possessions during the month 
of October, 1934 amounted respectively to 724, OW 
and 691,000 as against 594,000 and 481,000 in 
September, 1934 and 666,000 and 586,000 a year 
ago. During the seven months ending October, 1934, 
the tonnage of vessels entered and cleared with 
cargoes amounted respectively to 4,489,000 and 
4,592,000 as compared with 4,156,000 and 4,384,000 
in the corresponding' period of the preceding year. 


IMPORTS OF MERCHANDISE 

(In lakhs of Hs,) 


April 

May 

June 

July 

August 

September 

October 

NoTember 

December 

January 

February 

March 


1934-35 

1983-S4 1932-33 1931-82 

10,96 

9,69 

18,22 

12,56 

10,48 

9,75 

11,83 

11,39 

9,56 

8,69 

12,10 

12,18 

9,90 

8,70 

11,22 

10,72 

10,67 

9,91 

11,12 

9,67 

10,55 

8,75 

11,41 

9,88 

12,47 

10,62 

9,98 

10,00 

10,00 

11,14 

8,98 


9,18 

9,79 

9,26 


10,67 

10,66 

10,93 

... 

8,75 

10,67 

9,22 

9,98 

.... 

10,88 

10,91 


115,38 132,58 126,37 


TOTAL EXPORTS OF MERCHANDISE 

(In lakhs of Rs.) 
1934-35 1933-84 1932-33 1931-32 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


1934-35 

12,35 

13,23 

12,47 

12,85 

12,34 

12,07 

12,37 


149,73 135,63 160.54 


PRINCIPAL EXPORTS. 

1. Raw Jm'E 
1934-35 1933-34 


Month 


April 
. May ■ 

June 

July 

August . 

September 

October 

November 

December 

January 

February 

March 



Month 


‘■April 

May 

June 

July 

August 

September 

0(‘tobcr 

November 

December 

January 

February 

March 




Vol. 

Value 

Vol 

Value 

Vol. 

Value 

1,000 

Lakhs 

1,000 

Lakhs 

1,000 Lakhs 

tons 

Rs. 

tons 

Rs. 

tons 

Rs. 

... 60 

90 

42 

61 

34 

66 

... 51 

76 

47 

70 

31 

56 

... 49 

72 

61 

1,02 

20 

33 

... 42 

67 

57 

91 

80 

50 

... 47 

64 

48 

73 

27 

45 

... 56 

78 

50 

74 

48 

92 

... 63 

84 

67 

93 

62 

1,15 



112 

1,53 

65 

1,14 


... 

82 

1,42 

82 

1,42 


tim* ' 

66 

91 

63 

1,02 


... 

60 

89 

52 

85 

•** 

... 

56 

84 

49 

74 






■ 

... ... 

... 

748 

10,93 

514 

9,74 

2. JtJTE MAKtlFACrUEES 

1934-83 1933-34 

1932-33 

Vol. 

Value 

Vol. 

Value 

Vol. 

Value 

1,000 

Lakhs 1.000 

Lakhs 1.000 

Lakhs 

tons 

Rs. 

tons 

Rs, 

tons 

'■ Rs. ' ■ 

... 45 

1,48 

47 

1,43 

45 

1,56 

49 

1,54 

47 

1,48 

46 

1,48 

46 

1,50 

5i 

1,88 

49 

1,68 

69 

1,77 

49 

1,70 

48 

1,47 

... 66 

2,05 

65 

2,16 

69 

2,10 

... 61 

1,91 

71 

2,13 

75 

2,39 

... 77 

2,32 

82 

2,41 

80 

2,51 



62 

1,87 

1,83 

63 

2,04 

... ... 


59 

62 

2,02 



48 

1,54 

51 

1,63 

... ... 


36 

1,48 

46 

1,45 



4*6 

1,48 

48 

1,47 









672 

21,37 

680 

21,60 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


Month 


April 
May; ■■■; 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


3. Raw Cotton 
1934-35 19 

Vol. Value Vol. 
1,000 Lakhs 1,000 
tons Rs. tons 

69 3,83 52 

78 4,36 41 

64 3,68 65 

67 8,09 38 

32 1,76 30 

26 1,41 12 

20 1,03 15 


1933-34 

1932* 

38 

Vol. 

Value 

VoL 

Vaiu 

1,000 

Lakhs 

1,000 

Lakh 

tons 

Rs. 

tons 

Rs. 

52 

2,82 

17 

92 

41 

2,35 

24 

1,09 

65 

3,22 

22 

1,12 

38 

2,30 

18 

1,00 

30 

1,69 

15 

86 

12 

69 

29 

1,76 

15 

82 

22 

1,33 

22 

1,10 

22 

1,81 

29 

1,43 

29 

1,65 

43 

2,14 

48 

2,63 

61 

3,28 

67 

3,67 

89 

4,75 

56 

3,03 

489 

26,59 

369 

20,37 


■ TEA'. 

1934-35 1933-34 1932-33 

Vol Value Vol. Value Vol. Value 

Milin. Lakhs Milln. Lakhs Milln. Lakhs 
lbs. Rs. lbs. Rs. lbs. Rs. 


5 

37 

7 

46 

6 

9 

71 

7 

50 

7 

14 

1,21 

15 

81 

22 

29 

2,03 

27 

1,51 

35 

41 

2,73 

43 

2,95 

44 

48 

2,85 

37 

2,35 

60 

41 

2,45 

44 

2,56 

51 

■ ...■ 


48 

2,79 

53 



34 

2,07 

40 

... 


25 

1,64 

29 

«... 

.*■» ■ 

21 

1,46 

19 



10 

V. ,:74;.r 

14 

... 

... , ■■ 

318 

19,85 

880 


5. Rice 



1934-85 

1933-34 

1932- 

Vol. 

Value 

Vol, 

Value 

Vol. 

1,000 

Lakhs 

1,000 

Lakhs 

1,000 

tons 

Rs. 

tons 

Rs. 

tons 

164 

93 

205 

1,22 

231 

228 

1,21 

230 

1,35 

239 

98 

55 

220 

1,33 

182 

98 

62 

131 

82 

119 

111 

78 

159 

98 

113 

74 

60 

98 

61 


62 

49 

91 

56 

n 

... 


102 

67. 

SISMi 



74 


109 



77 

51 

68 



122 

73 

174 



222 


277 


... 

1,733 

10,52 

liMI 

6 

Oiii Seeds 



1934-35 

1933-34 

1932- 

Vol. 

Value 

Vol. 

Value 

VoL 

1,000 

Lakhs 

1,000 

Lakhs 

1,000 

tons 

Rs. 

tons 

Rs. 

tons 

98 

1,06 

Hill 

61 

illis 

88 

89 

71 


Kftl 

1,08 

1,21 


1,14 

40 

83 


105. 

!ilpiS 


75 

m 


1,89 


m 

94 

1X4 

1,47 


99 

1,19 


1,70 

63 

... 


106 

1,2S 

70 

... 

■■■ 

lOS 

. 125 


... 


60 


iiiWi 

... • 


87 




iiliilf 

a 

54 

60 



1,124 

1,366 

689 




Imports and Exports of Treaslire (PriTO^^ 

1. Imports of Gold, 

1934-35 1933-34. 1932-33 

Month Weight Value W'eighfc Value Weight Value- 
in lj,000 Lakhs in 1,000 Lakhs in 1,000 Lakhs. 


PHINCIPAL IMPORTS 


1 . Cotton Twist and Yaen 


19S2-33 


1933-34 


/Vol. , Value Vol. Value; Vol, ' Value 
Milhi. Lakhs Miliii. Lakhs Milin. Lakhs 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


April 

May 

June 

July 

August 

September 

October 

November 

December 

J anuary 

February 

March 


Total 


2. Exports of Gold 


2* Cotton Piece-goods 


1934-35 


1933-84 


1932-33 


1933-34 


1932-33 


Month Weight Value Weight Value Weight Value 
in 1,000 Lakhs in 1,000 Lakhs in 1,000 Lakhs 

ozs. Rs. ozs. Hs, ozs. Hs, 

600 5,85 574 4,56 587 4,24 

588 5,30 643 5,22 442 3,30 

655 5,06 694 5,63 652 4,87 

689 6,83 315 2,60 810 6,17 

109 1,00 542 4,46 582 4,52 

78 72 659 5,70 845 6,56 

418 8,89 390 3,44 714 5,67 

291 2,63 824 6,72’ 

290 2,42 1,221-"' 10,08 

689 5,93 593 4,76 

1,136 10,12 627 4,9fe 

606 5,^16 629 4,98 

6,880 68,15 , 8,526 66,84 


VoL Value Vol. Value VoL Value 

Milin. Lakhs Milin. Lakhs. Milin. Lakhs 

yds. Rs- yds. Rs. yds. Rs. 

88 1,57 90 1,53 93 1,78 

63 1,20 87 1,40 87 1,62 

69 1,02 71 1,10 113 2,04 

62 1,13 66 99 123 2,14 

77 1,40 65 1,07 131 2,32 

81 1,46 55 92 124 2,12 

94 1,68 64 92 92 1,51 

47 85 97 1,53 

... ... 44 80 85 1,37 

62 1,14 93 1,59 

56 1,02 83 1,42 

99 1,75 106 1,82 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


Total 


7,96 13,49 1,225 21,26 


3. Imports of Silver (Private) 

1934-35 1933-84 1932-33 

Month Weight Value Weight Value Weight Value- 
in Lakhs in Lakhs in Lakhs 

Lakhs Rs. Lakhs Rs. Lakhs Rs. 


8. Cotton Raw 82 Manufactukes 


1934-35 


1933-34 


Value Lakhs Value Lakhs Value Lakhs 


Month. 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


June 

July 

August ' ■ 
September 
October . 
November'! 
~ December ^ 
January 
February 
March 

Total 


Total 


21,80 


34,09 


4. Exports of Silver (Private) 

1934-35 1933-34 


1932-33 


Bfonth Weight Value Weight Value Weight Value 

in Lakhs in Lakhs in Lakhs 

Lakhs Rs. Lakhs Rs, Lakhs Rs. 

ozs. ozs. ozs. 

April ... 7 8 3 4 5 5 

May ... 10 13 7 7 3 8 

June ... 21 27 5 6 4 4 

July .. 19 25 7 10 9 0 

August ... 23 35 6 8 7 12 

September ... 1-9 30 7 8 9 18 

October ... 22 35 6 6 9 IS 

November ... ... ... 5 6 8 9 

December ... ... ... 5 6 5 6 

Mireh .. ... ... 7 8 7 7 


Total 





5. Total Imports and Exports of Gold, Silver and Currency Notes 


( In Lakhs of Ks, ) 

1934-35 1933-34 

Exports Balance Imports Exports 

of Gold of tran- of Gold of Gold 
Silver & sactions in Silver & Silver & 
Currency Treasure Currency Currency 

Private 


1932-33 

Exports Balance 
of Gold of Tran- 
Silver & sactions in 
Currency Treasure 
Private 


Balance Imports 
of Tran- of Gold 

sactions in Silver & 

Treasure Currency 
Private 


Imports 
of Gold 
Silver & 
Currency 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


Tota.l 


Distribution of the Imports into India among the Principal Countries of the World. 

( In Lakhs of Rupees,) 

Month of October 7 Months ending 31st October 

1934 1933 1934-35 1933-34 

Names of Countries 

Amount % Amount % Amount % Amount 


United Kingdom 
Other British Empire 
Japan ... 

Germany 
^ U. S. A. 

Belgium 
Java 
Italy ... 

Netherlands 

China 

-’^^^l-France 

Other Foreign Countries 
Total 


Distribution of the Exports from India among the Principal Countries of the World 

( In lakhs of Rupees, ) 

Month of October 7 Months ending 31st October 

1934 1933 1934-35 1933-84 

Names of Countries Amount % Amount % Amount % Amount 

37*3 ■■ ■■; ■-. 26,94',\ ■ 'SI'S'. ' '25,45'" S 

16*S." . WO ' : ' ■ 12,78-:'\ ;''l 


United Kingdom 
Other British Empire 
Japan 
U, S, A. 

Germany 

France 

Egypt 

Italy ••• 

China ... 

Belgium 
Netherlands 
South America ... ^ 

Other Foreign Countries 

Total 


COASTAL SHIPPING 

[OOO’s omitted) 


Apr. May June July Aug, Sept. Oct. Nov. Dec. Jan. Febi March 


Tonnage Cleared* 


Average for 3926-27 

to 1928-29 


Tonnage Entered- 


1934-35 2,331 2,292 1,937 1,656 1,767 ... 

1983-34 2,075 2,083 1,544 1,423 1,580 1,484 1,658 1,696 2.020 2,205 2,272 r2i622 

1 ’ I >TV|» 

l 99 R*lai ’^>'^24 1,658 1,225 1,104 1,178 1,242 1,49-4 r,470 1,583 1,716 1,576 






. : 


INDEX NUMBER OF WHOLESALE PRICES {1913=100) 


V. S. A. 
(Bureau 
of Labour 
statistics 


Germany 

(Offtcial) 


Japan 
(Bank 
of Japan) 


U. K. 

(Bcouomist) 


India 

(Calcutta) 


France; 


1923 Average 

1924 „ 

1925 „ 

1926 „ 

1927 „ 

1928 „ 

1929 „ 

1930 „ 

1931 „ 

1932 „ 

1933 

July, 

August, 

September, 

October, 

November, 

December, 

January, 1934 

February, 

March, 

April, 

May, 

June, 

July 

August, 

September, 

October 


COST OF LIVING 


Base 

year 


CENTRE 


Bombay 


Ahmedabad 


Sliolapur 


1934-35 

33-34 


Jubbulpore 


Patna 


Muaja&rpur 


Monghyr 


Jamshedpur 


Jharia 


Ciittaek 


Ranchi 


Rangoon 


Average cost is livng of— (1) Burmans (2) Tamils Teiugus and Oriy as, (8) Hindustanis and (4) Cbittagduians 
as the four representatives of industrial workers in Rangoon. 


IMPORTS OF FOHBION COUNTRIES (000, 000»s omitted). 




Monthly 

Average 

Dollars 

1923 

311 

1924 

298 

1925 

348 

1926 

267 

1927 

347 

1928 

340 

1929 

362 

1930 

260 

1931 

174 

■,':i832; ,| V i ' 

110 

1933 July 

141 

August ... 

147 

Sept. 

148 

Oct. 

151 

Nov. 

128 

Dec. 

133 

1934 Jan. 

129 

Feb. 

125 

Mar, 

153 

Apr. 

141 

May 

147 

■ June 

136 

‘ May 

147 

July ... 

124 

July 

124 

August ... 

117 

September 

132 


lited 

Ger- 

France 

India 

Japan 

ing- 

lom 

G’s 

many 

Reichs- 

marks 

Francs Rupees 

Yen 

81 

512 

2,738 

185 

162 

95 

757 

3,347 

196 

201 

97 

1,030 

3,713 

187 

207 

93 

833 

4,969 

197 

192 

91 

1,186 

4,416 

207 

175 

90 

1,167 

4,470 

208 

178 

93 

1,121 

4,852 

209 

181 

80 

866 

4,376 

157 . 

126 

67 

561 

3,517 

113 

101 

54 

389 

2,485 

111 

116 

49 

360 

2,221 

86 

138 

52 

347 

2,150 

97 

128 

54 

337 

2,182 

88 

132 

57 

347 

2,230 

106 

137 

60 

351 

2,289 

too 

167 

59 

374 

2,299 

92 

182 

61 

381 

2,303 

106 

143 

52 

37S 

2,063 

86 

175 

56 

393 

2,291 

105 

205 

51 

394 

2,035 

lOS 

206 

57 

880 

L959 

9S 

207 

57 

377 

1,964 

94 

♦190 

57 

380 

1,959 

98 

216 

54 

363 

1,714 

96 

♦196 

54 

363 

1,714 

96*^ 

*16 

57 

343 

1,672 

99 

♦180 

54 

352 

1,654 

105 

156 


kinds 

Guil- 

ders 

167 

197 

205 

203 

212 

224 

229 

202 

158 

108 

104 

106 

111 

109 

109 

108 

100 

82 

94 

86 

87 

89 

87 

89 

86 

89 

78 

87 


I Atgen- 
tine 


Lire Francs Dollars 


Swe- 

den 

Kro- 


Czecho- 
Alls- slova- 
tralia kia 


1,432 

1,615 

2,183 

2,157 

1,698 

1,827 

1,805 

1,444 

970 

688 

505 

531 

582 

588 

578 

710 

643 

689 

676 

640 

628 

799 

621 

^813 

490 

524 


1,099 

1,475 

1,488 

1,920 

2,423 

2,665 

2,952 

2,581 

1,979 

1,355 

1,166 

1,286 

1,201 

1,261 

1,221 

1,145 

1,229 

1,167 

1,318 

1,160 

1,149 

1,101 

1,149 

1,101 

1,038 

1,091 

1,112 


76 

67 

'■ 74 ':.. 

84 

91 

102 

108 

84 
52 

38 
36 

39 
39 
41 
44 

85 
32 
34 
48 
85 
53 
46 
53 
46 
44 
44 
42 


Pesos 

ners 

16*3 

Koruna 

72 

108 

12 

852. 

69 

119 

13 

1,321 

73 

121 

12 

' ■ 1,467 - ' 

69 

124 

13 

1,273 

71 

132 

12 

1,496 

70 

142 

12 

1,598 

72 

149 

11 

1,662 

62 

139 

8 

1,307 

43 

120 

3 

'■■.;F77\ 

31 

96 

4 

622 

33 

80 

'a 

579 

33 

92 

5 

422 

85 

98 

s.'. 

489 

34 

108 

5 

530 

36 

109 

5 

598’ 

34 

9B 



BS* 

98 


373 

76 

90 

5 

504 

87 

100 

4' 

568 

93 

109 

5 

:^l 175 - 

79 

110 

5 

620 

88 

103 

6 

492 

79 

110 

5 

520 

88 

103 

6 

492. 

93 

99 

'■'..,"6 

566. 

101 

113 

7 

m 

111 

110 

... 

■ -4^' 




EXPORTS OF FOREION COFNTRIES (000.000’s omitted). 


Motttfaly 


WrWMi 

Dollars 


United '! Ger- 

dom Reictis- 
marks 


Nether- Italy Belgium Canada Arge- 

Fraiice India Japan ntine 

Gull- _ 

Francs Rupees Francs Dollars Pesos 


Swe- A us- Czecho 
den tralia slova- 
Kro- Ikia 

.'ners Koruna 


|8i|J|i|||||||| 



August 

r Sept. 

B ' , » ' Nov. 


> 1934 Jan. 

1934 Jan. 

. Mar. 

’ ■ ' Hay 

iipIliilSiiiiilR 

, ' . October 


WiSi 

j 

Wl 

®iii 

Pill 

iiil 

iMl 

lips 

129 : 
157 
194 
184 
192 
170 
170 
160 

lllll 

,157 

168 

170 

192 


64 

509 

2,572 

274 

117 

67 

646 

3,531 

309 

147 

64 

733 

3,883 

331 

185 

Wth 

815 

4,937 

269 

164 

Bit 


4,600 

265 

159 


llliii 

4,342 

276 

159 

’eu - 

1,055 

-iiiiP 



i3i®i 

,;,944 

IIMlil 

liBlil 

1 119 


,717/ 

: 2,586 

liili 

. 93 

Ipi 


lijilfl 


156 

31 


1,440 

mSI-I- 

ISI 

32 

432 

1,586 

ii6 

178 

34 

445 

1,662 

129 

170 

34. 

394 

1,683 

132 

162 

30 

424 

1,616 

119 

170 

32 

350 

1,513 

117 

128 

32 

350 

1,513 

114 

126 

30 

343 

1,512 

126 

157 

83 

401 

1,489 

144 

„| 1:174'' 

,30. 

,316 

1,470 

121 

164 

33 

337 

1,365 

130 

189 

82 

‘ . 339 

1,451 

123 

179 

83 

321 

1,351 

126 

177 

32 

334 

1,391 

121 

206 

34 

350 

1,519 

1X9 

♦171 


109 

924 

808 

/fill!" 



9 

1,037 

138 

1,198 

1,151 

88 

84 

105 

13 

1,415 

151 

1,523 

1,229 

106 

72 

113 

12 

/iS®,;:- 

146 

1,555 

1,661 

106 

66 

118 

11 

;AWIs 

158 

1,303 

2,219 

102 

84 

135 

11 


166 

1,213 

2,573 ^ 

112 


131 


1,765 

166 

1,270 

2,649 

98 





143 

1,010 

2,172 

iiHli 

liiill 

|®i 

iPlifti 

ilHIi 

109 

851 

1,922 

60 


'WMl: 


1,092 

, 56 

431 

1,086 

51 

46 

99 

6 

496 

62 

458 

1,121 

45 

45 

103 

6 

443 

74 

464 

1,205 

58 

33 

117 

10 


63 

515 

1,205 

60 

31 

106 

11 


63 

478 

1,243 

60 

81 

114 


563 

52 

507 , 

1,155 

61 

52 

108 

PlS: 


66 

405 

1,191 

47 

153 

108 

11 


66 

405 

1,191 

47 

153 

89 

11 


51 

410 

1,130 

38 

128 

66 

11 


61 

459 

1,339 

58 

117 

BS 

10 

XX&M': 

54 

407 

1,145 

32 

108 



xmMi: 

67 

436 

1,073 

68 

1Q6 


6 

aiiii 

59 

*541 

1,139 

58 

108 


■pii 

IP® 

58 

369 

1,060 

/-■'/S6./; 

117 

109 



69 

411 

1,032 

56 

146 

116 

5 

597 


384 

1,100 

55 

119 


... 



^Provisional Figures. 




Itxiji’stDr’s 



CALCUTTA STOCK EXCHANGE 

(From Our Ck)rrespondent) 

Calcutta, Friday. 

With tlie.exceptiou of Government continued 

■tniined practically unchanged, acinc ^ shares ruled fairly 

r5S..? # "f “ x‘'.°s A lo-™* 1". 

■steady during buying power developed ^ 

■close all on a sudden more b ymg F for more 

SiBln'rr 4X'S.o"gS 

Bleottlcl., Bwiie»»E. "^g i repport. I™ 

£rf.Sr.S” •“•i.gl. only . li«M ”• 

^ «lvement in India fover™^ Ster i ebon re- 

S“» kSi “■ ‘Sm’“'s‘ “”•■ '“1 

very Httle bn^mess , 'while no business of sny note 

• • 'S'rSSSl ft ItortiSfti !..«•■ Tta B.nk »« »™»«1 

• ,ed in almost aH s AparTfrcLi Jute Mills Pre- 

was due to scarcity of ' punbar Cotton Preference 

ferences which have keen F preference kept very 

. ■ 'advanced to R®' “^rrf “references, the enquiry 

■'irfcs SorfcontMued ^unabated and business was 

-ported at Rs. 11-8. -Rptio-al Telephone's preference 

Among Industrial issues Bengd A p fgrence at 

was marked at R®-.15-,.irwtgon preference advanced^to 


, . wasSId at jn4on welUce edvanced^^to 

■It wl’aS Kuniardhubi ^^‘^Ipf’ftewiy^rRs. 100-8 and 
AModated Hotels preferenM kept sm y3:jr,jo.Ijarina Petro- 
B I. Corporation Rs 114-8 Cawnpore sugar pre- 

leuin preference advanced to ^ w&e Purtabpore 

•ference remained very s . J \taong Tea preference Tez- 

;sf?fixrSp.*..~y „po,»d 

■ -M debentures no '^^^e - Trust and Calcutta 

^ -While the ?®“®’''lo',Snued atong with Jute Mills and well 

'■ Municipal issues coutinuea a 

xrSpSol' ¥h?ftr^4 . 

Rs! l.sw and Contributorie^ a Rs- ^ f^-ansaction was re-- 
■Shares were unchanged at Rs. 100 after a 

ported in Puhiab National business was reported in 

?ong interval. <>nly ■ a very hmRed^b^^^^^ 

'-' T/is'ht Kailway abates . Go was repotted owxug 

- ■ -Slh a keen^^nand W no bu iness vas^^.^p 

' 'to absence of ^ a certain amount of attention, 

sidies have ®f®® ®^^^®?Rfeirhat and Buktiarpur-Bihar were 
Arrah-Sasarani, reported. 

< enquired for but no a-iti-arted a considerable amount 

CoftoM.— Cotton shares c interest was m 

of attention in the niark ‘ ^ Nagpur (ordy.) met with 

evidence in this s^tion to Vs. 21. Hnnbar 

a strong demand and t ^^2-8 and Kesoram (ordy.) 

,, irS'.’ s Tt» »«“» <”■ 


textiles irons 'spcoontry ^ .|^X£eftu^ftrof^nir Mills 
up the price up to Rs 4-4 Ihere are bj ^ 

(ordv ) up to RS‘ 32o but t -Oc oQft fi Benares Cotton. 

|“w'rekh (ordy.) was ®‘iJ^®oufd fw Rs. 1-12 and 

and Silk accounted figure. Elgin Mills (ordy. 

New Victoria (ordy.) (ordy.) may be placed 

rzi»“ft*ftsa“iSr;SK.)y sieU .. *•■ >« 
sh».. “aft 

transactions was once again ^ J the Coal Output Res- 

finite news is stiU available g expecting that , 

triction Scheme the inarket is &therVi the 

some sort of the form of Price Agreement, 

shape of Restriction remained very firm. Bengals 

Prices for t>etter clag, stocks ^ 

again advanced to 1 s* ’ t>-j, on-s and Hciuitable (ordy.) 
at Rs. 14-10, East If^ian at Rs. 20 8 and Rq ^ 

at Rs. 27-4. 12-8 New Beerbhoom 

week and are ^“'7 % ^^ters Ld New Manbhoom 

(ordy.) also improved p Amalganiateds to 

ordy.) ®PPr®«f®d farther W Rs 47 and ^ 

Rs. 21. Bengal Nagpur -ro 13 . Among:,:. 

Katras Jherria at was marked at F-S. 5-1^ ? 

Ohuskk and Muslfa at Rs. 3^10. M“"tiJrTSche;'Rs Is. 
St li^e t;fre |fi|sbc toejig prevailed and 

r“??.-ctnmodity Market «led steady durmgjhejeek 

under review. ® pVty goodrako*^p?fitn?. Jf ® : 

nued very steady during mwe^ceneral natiire was in '"■ 

towards the close enquiries of ®,to®^?J““ iced stocks im- ' 
evidence and rates espemaUy S? 54-2 on 

CTdlyXctuate^ within' f of imirtveS,,. 

also improved to ^<>- Anglo-India occupied the ■ 

Among J”S^®’':T:i'ced stoc . lo gfej,ay round about 

pride of place which after keeping veiy s > ^ 

Rs. 395 for the last f®Vn 

at the time of wnting x/jah/I nf R«i ^5 per share for the 
the announcement of a div . .. "* @10 from . a 

half-year ^^ddra i net with a keen demand and. 

Ikla'LS'steady ‘U Rs 13-2^ ^*d fe'S afM' " ■' 

chand at Rs. and Reliail^ces 'mill pdy fh? ■ 

n is rumoured mt »F‘Zft^Z^Z md if the majcHty . 

same ff lkel^haff%dr m September -3^ r. '■ 

nf the mills 7uhich close thctr "P/ 

llst distribute expem-dSo"^'-'!: 

last half-year, prices of )Ule miUs snares u,*. .i 

appreciated demand fbr el^tdcal ftflupply ■ 

Electricals.— \he. risual « . ggher^ business was, , - 

companies shares continued and . g ■ , j^bbnlpore at , . , 

(ordy., old) changed hands. a... 

at Rs. 17-14 cum the recently acebuntid for a 

EMgfoeeriwf.— The Engmee^ se^ further ■!«. ' 

fair nf support. Arthur .i^uriej.- ^ 

. Ks. 

Rs. 3-10, Marshalls kept sfoady ®t ^®- Z’A 

neering at Rb. 7-12. ■ \ . 



.—Strong and active demand vfa^ hi evidence in 
siigar shares and an. all-round advance in rates was regis- 
tered* Halarampurs was marked up^ to JvS* 20-4, and large 
busiiiesvs resulted at roundabout this figure. Carew & Co.» 
also accounted for a large turnover roundabout Ks. 21-12. 
Cawnpore (ordy.) improved to Rs. 37, Clianiparati to 25, 
New Savan to' Rs. 15. Rvain to Rs. 39-4 and vSatiiastipur 
Central to Rs. 13. South Beliar was marked up to Rs. 13 
from a qiiotation of Rs. II, Basti sugar changed hands at 
Rs. 263-S, Punjab Rs. 320, Dyer Meakiii Rs, 92 and Miirree 
:■ Brewery ■ Rs.' 201, 

Miscellaneous , — Among Miscellaneous Industrials a fair 
general business -was reported. Bararee coke was in sstrong 
demand and the rate advanced to Rs. 11-8 from Rs. 10, 
Burma Corporation met with a fair amount of support and 
changed hands up to Rs. 8-12, Britannia Biscuit was in 
strong demand and owdiig to scarcity of scrips the price 
improved to Rs. 8. Calcutta Tramways (ordy.) accounted for 
a fair turnover up to Rs. 19-6 and Indian Wood Products 
were marked at Rs. 35-4, Great B)astern Hotel w\as marked 
up to Rs. 81 and Karaiipura Development to Rs. 12-8, 

Among Oil shares British Burma Petroleum improved 
to Rs. 6-2, British Ceylon Corporation to Rs. 10 and Howrah 
6ils kept stead5r at Rs. 9-2. Paper iiiilLs shares were very 
firm. Bengal Paper (ordy.) advanced further to Rs. 101 
and Titaghur Paper (ordy.)' to Rs. 21 wdiile defds. are quoted 
at.Rs. 9-2. Midnapore Zemindary (ordy.) kept steady at 
Rs,- 70. Among Shipping compaiiies, India General Navi- 
gation and Railways (ordy.) was marked at Rs. 102. 

Rubber . — Dull ^ conditions ^ have obtained in ^Rubber 
shares and prices in the inajorit}’ of instances w’ere inclined 
to sag. 

Teas.^Omng io slight setback in lyondon Tea Sales re- 
cently, interest in Tea shares has slackened off somewhat. 
Prices are slightly below the best but the undertone kept 
fairly stead3\ Nevertheless, the industry is on a sound 
basis and a general improvement is expected before long. 


BOMB AY STOCK EXCHANGE 


{By Wire) 




Correspondent) 


Friday Evening. 

Tj^ per cent,, 
steady 'with Banks ■ 

. , at Is. 6 3/64d. for October /December; Is. 

.6 1732<I. for Januaiy /February ; Is. 6d. March /June; 
Is. 5 3i/32d. for July /September, 1935. Banks were buy- 
ing 3 months bills at Is. 6 1/ 8d. for October / December. 

Securities . — The Paper market was steady. 3 per cent. 

? 99-6; 3a per cent, at Rs, 91-15; 1-947/ 50 

' 1960/70 at Rs. 107-7; 1955/60 

Rs. 102-8; 1939/44 at Rs. 108-3; 

^ at Rs. 109-3; 1938/40 at Rs. 109-3; 1945-55 at 

r:':':;;Rs,'tll7^8;;jBombay Development ^ at Rs..vl04f-10 ' 

market - opened; yesterday with- 


Steels ; ^and. Textiles. - ■^The - Market ', 


kiejpiada to be , reicHng : dangero levels. 

^lif -.sti^ngth" in; Gotton,.:and;;Sjlver;, - textiles' ' 

shares soared up with Bombay Dyeings rising about 60 
t points to Rs. 948; Central Indias are at Rs. 341-4; Centuries 
; at Bs, 343-12; Coiabas at Rs. 140; Gokaks at Rs. 178-12; 
Kohinoors at Rs. 218-12; New Great at Rs. 207-8; Phoenix 
at Rs. 328-12; Simplex at Rs. 120-10; Swadeshis at Es. 259-6; 
Swan at Rs. 77-8; Morarjees at Rs. 1,530; Vishnus at 

fl^^ndhm and Powers was recorded. Andhra Valleys 
touched as high as Rs* 1,601-4; Hydros to Rs. 161-4; and 
Powers to Hs. 1,366-4. 


m and BteeL^-^On speculative support, Ordinaries 
vww^ rr the^ M of Rs, 109-8 compared to Rs. 96 

;iTOp,g.ia8t Week and Deferfeds have improved to Rs. 477-8 


-■ Cifiaiisaicd’ ’witE &. 416 of last week. Second Preferences 


A 1,186^^^^ 342-8; Okha at Rs. 200; Punjabs 


add' ■ 

. are now at and there seems to be still scope for 

p^ctaiton. , Bombay Burmas, which were done as low 
- B. B. Petrols had 

^ 'iBcindiaS-; . closdd"; 

liSf - are 

,„T^l^pb<>W, , are. .quoted, 


Banks and Insurance.-— hnpcnal fully-paids and partly- 
paids have improved to Rs. 1,563-12 and Rs, 400 respec- 
tively, Barodas were steady at Rs, 102-12; Centrals at 
Rs. 33-2; Bank of Indians at Rs. IIS; Unions at Rs. 5-1-6. 

Oriental Life was steady at Rs, 3,900; New Indias at 
Rs. 36-14; Vulcans at Rs. 8-4. 


MADRAS STOCK RXCHANGB. 
{By Wire) 

(From Our Correspondent) 


Madras, Oct. 11. 


Government Securities . — The .securities market ruled 
steady and dull during the week under review. There was 
not much business passing in Paper, though good buvsiness 
was done in 4 per cent. 1960-70 Loan at the lower levels, 
Bombay being the buyer, with enquiry still unsatisfied. The 
New Loan was dealt in at Rs. 99-5-6, while per cent. 
1947-50 Loan was a shade easier with bUvsiness done at 
Rs. 101-6. There were sellers of Treasury Bonds 5 per cent, 
1935 Bonds and medium-dated loans with enquiry being 
poor, while prices were marked down all along the line. 
Among long-dated loans 5 per cent, 1945-55 was neglected. 

Mysore I/oans continued firm with 5 per cent, in great 
demand. The Mysore Government have called for sub- 
scriptions to the New Loan limited to Rs. 50 lakhs can*} ing 
interest at the rate of 3-1 per cent, free ’of tax in Mysore 
State and British India repayable between 1951-58 with issue- 
price at par. The list will open on October 15 and will close 
immediately the amount is subscribed. The success of the 
loan is a foregone conclusion. 

Port Trust and Municipal Debentures wei'c neglected 
wdiilst amongst joint stock company debentui*es there was a 
good demand. Peermade Tea Debentures, which seldom 
come on the market, V7ere done at Rs. 110. 

The l^reference share market was quite actix'e with keen 
enquiry from Calcutta side for vSpencers A 8z B i^refereiices- 
and from the Bombay side for Tata Steel second prefereimes. 
Spencer A & B preferences have improved' to Rs, 10-4 aiuF 
Rs. 12 respectively, while Tata Steel second preferences 
after being dealt up to Rs. 175 reacted, closing at Ks, 172. 
The undertone was firm. Deccan Sugar preferences were 
done at Rs. 130. 




Banks . — ^Bank shares firmed up again with Imperial 
fully-paids done at Rs. 1,555 and the partly-paids at Rs. 390. 
Biisiiiess in other bank shares was negligible, though the- 
Bank of Mysore noted a solitary deal at RvS. 235 with buyers 
over. 


Ptihlic Utilities..— This section continued strong. Tata 
Powers rose to Rs. 1,320 reacting to Rs. ^300. 
tries were done at Rs. ,12-12, whilst a big block of Bladras 
Telephones changed hands at Rs. 29-12; we recommend these 
shares on investent account to give a return of 4} per cent. 


free of tax. . There appears to be scope for both capital ap- , , 

and increased divi den ds. TTnnf^r Tnmtin ; i:-’.- 


preciation and increased dividends. Upper Jumna electrics" v#&:y .i 
were done at Rs. 11-8, while Rangoon electrics were asked 
for at Rs. 25-4 ex dividend. 

Mills. Mills vrere firm. Buckingham and Carmitks rose 
to Rs. 208 and Baiigalores to Rs. 126i ; Rfemier Hosiery y, . 
Works ordinaries w^ere done at pat with buyers over. Other ■ ^ 

scrips shelved no change excepting for a strong enquiry for 
Coimbatores at current levels. 


Cements . — Cements were active. Indian cements roser 
to Rs, 490 falling back to Rs. 482-}. Whilst other scrips 
advanced 10 points, Bundis and Punjabs, previously recom- 
mended, i*ose to Rs. 35-8 and Rs. 26 respectively and they 
are likely to go higher. Coimbatore cements improved fur- 
ther to Rs. 162. 


Sugars . — ^The sentiment in this section was bullish on 
Bombay support. Belapurs advanced to Rs. 252} reacting 
at the close to Rs. 248-12. A heavy turnover resulted in. 
Calcutta shai-es particularly Carew & Co., nt Rs. 22, New 
Savans Rs. 15 Cawnpores Rs. 36-8, Purtabpores Ks. 16-8: 
and Samastipurs at Rs. I3:i. Amongst local shares Bast 
India Distilleries ordinary and preferences were dealt in at 
25s. 3d. and 25s. 6d. respectively, closing at 25s. 6d.- aiicf 
',26s.' " ■■ respect! vely. ; DeccaU '' ^ khgats ^:i;were. '' in ■ , keeh';:7i#iiSSil 
with buyers up to Rs. 263 with nothing offering whilst 
India sugars noted several deals at Rs, 11. 




Rubber and 2’e<x.---*Rubber and tea exeeptiiig. 

Dayashola teas. The company has declared an ad Interim 
dividend of 2 per cent, free of tax. We recommend the$U‘' 


shares for lock-^up purposes. These were done at Rs,:S-4 


cum dividend.. 


Miscellaneous.— The section was prominent far the iny, 
Terest;;!displayed:.vaga|h;in:''Tldh^'p&e|;.qrdihhrifS^k^ 



:;::These'/hhye':,:riseh:';:'':Mfther/;:ahd/'hp|>i&i 
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Packard Motor 

Standard Oil of N. J* 
Mid. Continent Petroleum 
Atlantic Refining 
Soeony 

l^lymoutli Oil **’ 

General Blectric 
American Radiator 
Celanese Corporation of 
General Poods ... 

National Pairy 
Remington Rand. 

Ckase Bank **' 

National City Bank 
Sun Life of Canada 

National Distillers 

Hiram Walker ••• 

Distillers Seagram 
American Tobacco B. 
Dupont De Nemours 


MEW YORK. STOCK EXCHANGE 


LONDON STOCK EXCHANGE 


manufacturing COMPAN' 


India, Indian Stores Dept, 


Contractors to the 


MAKERS OF 


and burglar-resisting 
STRONG-ROOMS AND STRC 
SAFE-CABINETS, PATEN 
AHS, STEEL SHELVING i 
'SES, DRAWER FILING 
LOCKS, ETC. 


The only works of its kind in India, equipped with latest Machinery an e o . 

CALCUTTA, MADRAS, DELHI 

^ ■ lalbaug^ parel,; bombay. ■ ; : 

Calcutta Branch : 

Telephone t Calcutta 1407. 












tHiiM 




'■mmM 
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- , '■•S-f, ■’'!■ 


are two outstanding features of the 1934 
i|iiG| TOU they can be depen- 

ded upon to give continuous, daily service 
under severe conditions. Let us show you 
how Dodge Trucks are better suited to 
:ybuiiheedsyfc^;^A:::;:i:;;:-'"^^ 


2-TON 


i-TON 


ii nn/TXT 
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MEETINGS 


Books closed from Dividend 
1938 proposed 

per share 


Eemarks 


Name of Companies, 


4th to iOth Oct< 
6th to 19th Oct. 
Ditto 
Ditto 

15th to 10th Oct. 
23rd to 30th Oct. 
5th to ITthNov. 


Half yearly 
Half yearly 
Half yearly 
Half yearly 
Annual 
Haif yearly 
Annual 


Ketras Jherriah Coal Co., Ltd. Noon 

Benares Electric Light & Power Co., Ltd. ... 8 P.M. 

Bareilly Electricity Supply Co., Ltd. 3-5 P.M. 

Saiigor Electricity Supply Co., Ltd. SdO P.M. 

Bengal Telephone Corporation Ltd. ... 3-30 P.M, 

British India Electric Construction ... 3-15 P.M. 

Muree Brewery Co., Ltd. 11 A. M. 

at Rawalpindi 

§—As. ISK per share on Ordinary Shares and As. 6% per share on Ordinary shares 


DIVIDENDS DECLARED 


Amount 

per 

share. 


Payable on or after, 


Names of Companies, 


iOth October 1934 
Ditto 

15th October 1934 to 
Shareholders regis- 
tered as on 28-9-34 
Ditto 

1st November 1934 


Half year ended 81-7- 84 
Half year ended 30-6-34 
Year ended 31-3-34 


Anna 1 
As. 4 
Rs,9 t 


North Damuda Coal Co., Ltd. 

Rewa Coalfields Ltd. 

Tata Iron & Steel Co, Ltd. (1st Pref) 


15 1 Ditto 

SM Interim for year ended 31-12- .34 


Ditto (2nd pref) 

Calcutta Tramways Co., Ltd. (Ord.) 


t =Less Income Tax, 


FOR YOUR REQUIREMENTS IN 


WRITE TO 


OFFICE EQUIPMENT SPECIALISTS 

4, LYONS RANGE, CALCUTTA. 

Or any of their Branches at : 

LUCKNOW, CAWNPORE, ALLAHABAD, BENARES, PATNA & NAGPUR 

Sole Agents for 

UNDERWOOD ELLIOTT FISHER ACCOUN- MULTIGRAPH PRINTING MACHINE! 
TING AND BOOK-KEEPING MACHINES. ADDRESSOGRAPH ADDRESSING. 

UNDERWOOD SUNDSTRAND LISTING CHINES- 

AND xlDDRESSING MACHINES. MONROE HIGH SPEED CALCULJ 

UNDERWOOD STANDARD AND POR- MACHINES. 

TABLE TYPEWRITERS. 

,.00 A THALES CALCULATING MACHINES, 

UNDERWOOD NOISELESS STANDARD 

AND PORTABLE TYPEWRITERS. INTERNATIONAL TIME KB C O R E 

ELLAMS ROTARY AND FLAT DUPLI- CLOCKS. : > 

CATORS. art METAL STEEL OFFICE FURNI' 
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.'I' COMPANY REPORTS | 

f)l|lllllllll!l!ltll!llllllil!lllliilii!l!ll!illlilillllilllllllllllllllililiiillliilllllii 

KATItAS JHERHIA COAL COMPANY, LD. 

The Managing Agents beg to submit the Aiielitetl 
Accounts of the half-year ended July Bl., 1934*. 

After writing off Rs. 15,392-*l-0 for Depreciation there 
is a balance at the credit of Profit and Loss Account of 
Rs. 41,5T8-T-6 from which they recommend : 

' 

Dividend of 1-2 annas per share ... 87,500 0 0 
Carry forward ... ... 8,078 7 6 

Raisings and Despatches improved as compared with 
the previous half-year but the average selling price was 
■■'lower. ■■"'■■■■; ' 

Andrew Yule & Co., Ld., and J. H. S. Richardson, 
Director—Managing Agents. ^ 

Comparative statement of balance sheets for the last 
^'.^ihtee'\.cidnsecutiw' ' half-ye^^ 


Liabilities — 

Half-year 

ended 

31-7-34 

Rs. 

Half-year 

ended 

31-1-34 

Rs. 

Half-year 

ended 

31-7-33 

Rs. 

Capital 

ye.: 

H hhd::;'L& 

... 5,00,000 

... 4,04,850 

:;r;%:A:-:-;:':'"45,578y:: 

5,00,000 

4,04,850 

1,98,813 

45,133 

5,00,000 

4,04,860 

2,07,139 

44,951 

Total 


11,48,796 

11,56,940 


Comparative statement of balance sheets for tiu* last, 
three', consecnitive ■'■half-years :-^^^ 


Liabilities — 

Capital 

Forfeited shares 
Premium on .shares 
Deposits' 

Reserve 

Debts 

Profit and Loss 
Total 

Assets* — 

Block (net) 

Construction Interests 

Preliminary Expenses 

Brokerage 

Stocks 

Tools 

Outstandings 

Suspense 

Advances 

Deposits 

Investments 

Cash ... 

Total 


Half-year ’ 

Half-year ■ 

Half-year 

ended 

ended 

ended 

30-6-34 

■' 31-12-33 "■.' 

30-6-:i3 

Rs. ■ 

m.:. /■' 

■ Rs. 

16,99,900 

16,99,900 

'■:■ 12,99,900 

87 

■ ■ ^ 40, - 

40 

^40,000 

4O,0CH) 


1,18,320 

. 1,15,977 ;■ 


10,000 

10,000 


64,960 

■:■ 6.8,313 ' 

. 5,23,477. 

56,149 

. 54,015 ' 

; 44232 ' 

19,89,366 

19,88,245 '■ 

19,83','596'.'''' 

16,96,967 

■■■17,21,621 . 

1.7, 50, 725' 

20,000 

20,000 

25,000 

5,000 

10,000 

10,000 

5,000 

10,000 

10,000 

78,683 

86,750 

■ 64654' 

3,316 

'.■».' ■■ 


52,642 

■.^ ■" 55,891 

'■ : '55, 030- 

24 

■ '287' 

■'"■■: 364 

2,644 

4,106 

r '3,547 

2,030 

2,030 

2,030 

65,058 

'■ "■**■*• ' ' 

' " " ■»■.. ' 

58,002 

77,560 

48,246 

19,89,366 

19,88,2^15 

16, 83,396 




Assets — 

Block (net) 
Stores * 

V Outstandings 

■ Interests 


4,64,810 
49,620 
9,105 
‘ 4), 06, 417 
1,480 
1,885 
1,94,537 * 
2,717 
.43,171 


4,81,810 

41,005 

8,714 

8,43,418 

2,424 

1,45,288 

2,410 

1,22,592 


5,00,000 

41,901 

20,276 

2,96,072 

1,963 

1,685 

1,45,288 

2,701 

1,47,104 


11,48,796 11,56,940 


The Directors beg to subn^it the Audited Accounts for 
the half-year ended June 80, 1934. , , 

P/ant.— Plant has run satisfactorily during the half-year 
and is maintained in good conditions. 

. The maximum load experienced during the period was 

Extensions to Mains were earned out m Makbui 
. Afam Road, Jailpura and Triloehan Ghat. 

GmeraL — ^The following statement shows the Company’s 


Half-year ended 



ililiiSillil 

Total 

connections 

2,045 

Units 

sold 

2,212,822 

Revenue 
' Rs. ■ ■ 

2,46,002 


. 30, 1933 

2,224 

2,352,300 

2,40,444 

i 

1 

■■■ 

2,383 

2,368,449 

2,56,719 


30, 1934 

2,540 

2,505,943 

2,44,833 


;:v The reduction in the rate for Lighting and Fans as 
Ij 1934, has resulted in reduction of Revenue 
the number of units sold has 
counteract,: los^ . is ...hoped ...that, .this increase' 

. , , . he further aecalerated so as to enable additional cou- 

^ . cessions in Domestic supply rates and conditions. The 
Ifirectors are following the possibilities In this 


BAREILLY ELECTRIC SUPPLY CO., LD. 

The Directors beg to submit the Audited Accounts for 
the half-year ended June 30, 1984. 

Plant. — ^Piant has run satisfactorily and has been 
maintained in good condition. 

The Maximum Load experienced during the half-year 
was 523 k.w. Owing to the shortage of water in Bareilly 
the construction of a Tube Well was authorised and tlie 
work carried out during the half-year. The well has been 
completed and tested and will be taken into commission ^ 
as soon as the plant is received. 

The total cost is estimated at Rs. 3,204, 

Mains. — ^Extensions of Mains have been carried out in 
Nainital Road and Mohalia Bamanpuri. 

General.— The following statement shows the Coippaiiy’s 
oiierations: — 

Total 

connections 

^■■' :'. ■■;■■■ 905; 

1,009 

■■■w, 084 ■;■:':;: 

1,155 

While there has been^ slight increase m consumption 
and Revenue over the corresponding period ; last year, there 
IS uncertainty as to the future development and w'orking 
in the sugar industry in Bareilly. ; 

Accounts. ^After providing for ail ^^harges including 
Rs. 21,049-15-3 on account of Depreciation! and transferring 
Rs. 20,000 to general and Rs. 5,000 to obsolescence reserves, 
a balance of Rs, 19,216-3-2 remains, and this the Directors 
recommend be disposed of as follows: ? ^ 

Payment of a dividend at the rate ol , ’ * * ^ 

5% per annum free of Income. Tfc 15,000 0 0 
Carry forward to next half-year ... 4,216 3 2 

Total ... 19,216 3 2 

R. N. Mookerjee, A. S. Mitchell, S. D. Gladstone and ' " 
1. Leslie Martin— Directors. Martin & Co.— Managing 
V,. Agents. ■; :■ ■■ .. ■;'- ■■ ■ ., ;- ■' 

Comparative statement of balance sheets for the last 
three consecutive half-years: — \ 


December 

June 

December 

June 


31, 1932 

30, 1933 

31, 1933 
30, 1934 


Units 

sold 

475,463 

718,915 

608,726 

727,322 


Revenue 

Rs. 

1,05,787 ' 

1,40,950 

1,29,566 

■J:', 47^549;,:;: 


for 

#s 84O*2-X0: 'on account of Depreciation and writing ofl 
r'VfmSi 5>000 in resjjlect of Preliminary Expenses and Rs. 5,000 
' 2?- I’^spect of ^Brokerage on placing shares, a balance of 
^ : Hs. 56,149-0-2 including Rs. 9,0184-6 brought forward from 
'^6 previous half-year remains avaiiahle, and this the 
Dir^esctprs recommend be disposed of as follows; 




Hii^ 


rs,-. .V 



Liabilities — 

Half-year 
ended; 
30-6-34 ' 
Rs. 

Half-year 

ended 

31-12-33 

„ ■ '.Rs. ' '■ 

■■.■Haif-yeair:#iiii 

ended 

30-(i-33 

Ms. 

Capital 

Reserve 

Deposits 

Debts 

Profit and Loss 

... 6,00,000 
65,000 . 

" ■■'54,978'" " 

47,720 

19,216 

6,00,000 

40,300 

51,953 

80,684 

21,747 

6,00,000 

25,000 

Total 

''::’L86j9»'; 

8,03,684 

■"■":7^'85;558;;V:'^ 

Assets — 




Block (net) 
Stocks 

Tools 

Outstandings 

Advances 

Deposits 

Cash 

... 6,90,286 

48,148 
1,899 

... 21,621 

.... ,1 8,160 

6,99,050 

49,607 

1,290 

8,010 

6,81,704 , 

SliiiliiSiii 
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loajis were not issued to the public but were taken up by the Imperial Bank of India. They are repayable from the sale proceeds of Surplus Land or by the issue of fresh loans. 
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Debenture j’S 
Yield napitnl U 


Yioltl l*n.‘fei*uiiee 
% Capital 


Mall agin AseiiU 


Namen. 


ii ,7 n,{)(m I 100 


it), 00,0110 ! 10 H 


A . ri, l)av.'ood k (k). 
Andrew YuItJ k Uo.. Ltd. 
Besfg Dunlop k i‘o.. Ltd. 
Bi.’gg Dunlop k Co*, Ltd. 
Duikuui Brori. & Co., Lid, 


Aciamjee 
Albion - 
Alexandra 


n,0O,U0t) ; too 


i2,no.uuii i too 


G.OO.OOf) 


0 ,00,000 100 7 128 


ir,.oa,ouo loo o 


15,00,000 ! iOil 


Alliaiiee 

Anglo-Indsa 

Aneklaod 


10,00,000 100 7 i29 


IfO.OO.OOO ! 301 


Birii A Cte 


;!0,0n,000 I itif) 179 505 10dH),0(lO KJO 7 13l 5*8 10,00,000 0 ! IbO 

C 275,000! i; r, U| .TO i; 200,000 .-Co 5 53 

14.00. 000 100 5177 7,00,000 100 7 137 5'1 

24,33.(500 10 1 3;: 3.7 23,03,000 100 7^ 112^- O'? 15,00,000 5^ 

15. 00. 000 mo i 5i28 4T, 9,00,000 100 7 138 51 


(tiU), Utmderson & Uu., I.d, 
Out). HundfivifUi k CU>.. Ld. 


Bally 

Baraagore 

Bltlvtfdere 

Eirk 

•Budge-Biuke 


B 081,802 


08,04, 5£a 
1,12,07,014 


Biiia Brfi.s, Ld. 

AiuIrew Ylile & Co., id. 


4,00,000 


OaL Into Mfg* Co. |>, Dodder 

’** Yub? & Co„ Ld. 

Champdfi^^^y Khilay k IJo. 

'Oheviofc - Aiitirow Yule Co„ Ld. 

Chitavaia«!i‘ - Me LuchI & Cfo. 

Cllfe Bird 4^00. ... 

"(iralg /•' [ Bogg Dunbp k € 0 .. Lid, 


r,*o 10 , 00 , 000 1 100 7 1.39 


l»,01>,000 100 ¥M 


,jj5,o55 


1,38,53,207 


73,00,421 


4-8 10,00,000 100 

7-7 5, on, 000 100 

I 8,00.0u() 100 

0*25 \ 

f 8,00.000 100 

10, 00, 000 100 


7 124 6*0 12,00,000 

mi 5.0 

6 10,00,000 

7 12.5 0*0 

9 149i 0*0 10,00,000 


:J2,S04 


10,00,000 1{) 

7,50,000 21 


15,00,000 100 


35.00,000 100 350 


Dalbouisie 
Delta 
Bmpiru ... 


5,00,000 100 

10 . 00,000 100 


14,00.000 I 300 303 

e, 00.000 I 10 35 


9 . 00,000 


14,00,000 100 570 4*4 { 14,00,000 | 100 

14,00,000 100 284^ 5*1 I 10,00,000 300 


,04,40.919 

50,45,0.57 


Fort OlOskr j Eeiibt^ud} Hiiliuu h Co. 
Fort ’WlUkas *" j Kuttlowell liiilUni 4 Co. 


6,00,000 


'Caiiges 

Condolpura 

Ooureport^. 


1,11,900 


•0 20, 50, (‘00 I 100 


11.70.000 30 
8,'?5,000 

*‘A’» 100 

17.50.000 100 

40,00,000 100 


31,07,805 

3,42,00,905 


4 ,20,000 


Cillnttders. Arbuthnut k Oo, 
Jardbie Bklri»*.*r & 00 * 

Sri S. H'nkiiirKdiaiH'! A- €o. . 




3,30,000 8 


30.00,000 


,30,000 1 


Ma.ki.>«onMa.fa«ie&C0, «’»»>««« S’!* 


24. 00. 000 100 532 ... 16,00,000 lOO 

80.00. 000 100 405 7*5 10,00,000 100 

7,00,000 100 538 5*6 10,00,000 100 

30.00. 000 100 420 7*1 9,00,000 IQQ 

15.00. 000 100 635 3*1 . 15,00,000 lOO 


Jardini*. Sklimer & Oo. 
^.lardme %tiHier k Oo. 
MeLeod k Co. 
'Atidewon Wrigbi k Co, 
% 'i% HeilgerM & Co* 


"] 'Eamarhaity 

. ,khardab''. 

].T: r 

'V’ 


71,21,035 

1,21,91.212 


97,29,655 


126 6*5 15,00,000 5| '.WV'/ .81,70,867 

142i- 4*8 ; ... / ' 04,0M^r' 


17.00. 000 100 155 9*6 15,00,000 100 

10.00. 000 100 491 ... 16,00,000 lOO 

10,00,000 100 2611 11*4 10,00,000 100 




... 

1 g|rd&€0. ... 

Andrew Ytik X*td. 




1,38,13,764 


24,49,560 40 


,Mfigna 


lyfaekiiinon- Alaekenrde & Oo, 


7,50,000 100 


10.00. 000 100 424i 

35.00. 000 10 24i 

10,50,000 100 364 


'Huddea ■ ' 


F, ML Heilgors k Co* 

, Andrew Tnl® '& €o^ I^td, 
Andrew Ytile k Co., Ltd. 
Bird a Co. 'V,.. 

Barry Co, ... 


5-2 6,00,000 100 

5*2 14,00.000 100 

5'7 15,00,000 100 


4(5,40,363 


8,00,000 10 

66,79,500 . .50 


111 1,16.24,015 


36,05,000 


04,90,892 


24,91,000 -100 


Andrew Y%ilo kCo.^ Ltd, 


8,00,000 


'Frcfddeney 


25,00,000 . .6 




6*6 20,00,000 100 7 146 4*8 

£ 150,000 £1 6 Sh.27 4'i 

... ... 43,51.901 

10. 00, COO 100 7 1X9 5*9 

. ... ... 58,38,300 

6*0 9,00,000 100 6 120 6‘0 

£150,000 £1 6 Sli.27 4*4 ... ! ... £860,221 

6*2 6,00,000 100 7 144 4*9 22,00,000 5^; 304'^ 98,29,492; 

£1.50,000 £1 6 Sh,27 4*^4 - ■ ' £678,39.3 

15.00. 000 100 8 50 ..4 ■ 30,00,000 7 106 ; 40,5rMl20 


10,50,000" 10 76 

£.600,000 £ 1 Sb. 60 

,L7,Od,Oo6 201 

‘i4,oo;ooq . .100 . .335 

£600,000' £1 sh. 60 

10.00. 000 100 469 

■£..400,000 £ 1 Sli. 60 

12.50.000. ;, ■ 5 


KeUaOee 


'tedtne Ekiiiber, k' Co. 

B Thomas Mf A; Co,,' Ltd* 

MeLeodi'co^ - ,•< 

’ JhottaiS Buft k 00*) Ltd* 

But k Do** Ud. 


£LK,L.3a9 







COMPANIES 


Accounts 
close on 


DIVIDEND AMOUNT FOR ORDINARY SHARE 


Deprecia- 

tion 


Names. 


Liq. assets 


Liabilities 


Reserve 


Adamjee 

Albion 


Alexandra 


Alliance 


Jan, & July 
March & Sept. 
March & Sept, 


Anglo*Iisdia 

Auckiand 


March & Sept. 
Slst March 


Barnagore 

Belvedere 


June & Dec. 


Birla 


March & Sept. 
April & Oct. 


Budge-Budge 


CaL JuteMfg. (io, 
Caledonian 


May & Nov, 
March & Sept. 
May & Nov. 
June & Dec. 


Cliampdany 

Cheviot 

Chitavalash 

Clive 

Craig 


March & Sept. 
Jan. & July 


Dalhottsie 


March & Sept. 
May & Nov. 
June & Dee. 


Delta 


Fort Gloster 


March & Sept. 
March & Sept. 


Fort William 


March & Sept. 
Slst Dsc. 
March & Sept, 


Ganges 

6ondoIpai‘a 

Gourepore 


31st March. 


Hooghly 

Howrah 


March & Sept, 


March & Sept. 


Hukumchand 


March & Sept. 


India 


Karaarhatty 

Kanknarrah 

Kelvin 

Khardah 

Kinnison 


March & Sept. 
March & Sept, 


164 Lansdowne 
203 Lawrence 
120 Lothian 


March & Sept, 
March & Sept. 


180 Megna 


March -it Sept. 


179 Naihati 
287 National 


March & Sept, 
April & Oct. 
June & Dec. 


March & Sept, 
March & Sept. 


Sd 9 j Nuddea 


22? Orient . ' 
242 Presideney 

lilll 

170 Soorah > 

208 Btandai^d ; ' 

I jg| 

202 ■ Dnion ' 


Nil, May'll' Nov. 

5 June & Dec, ’ 

Anna 1 March & Sept. 
2| Feb. & Aug. . 

Nil June & Dec, , 

Nil March, & Sept. 

10 Feb. Aug* 

March & Sept. 
16 ^eb. &Aug. 

■ Jan. A& July / 


Carry 

forward 

R.-3. 

Looms 

hesians 

a» 

S.S , 

©.;<« , . 
o w 

>-ig 1 

30,588 

452 

200 

29,891 

320 

178 

25,992 

288 

135 

52,393 

784 

448 

38,376 

1573 

988 

42,976 

488 

822 

35,970 

575 

250 

£ 10,599 

1083 

661 

47,617 

601 

219 

29,701 

708 

593 

36,172 

515 

475 


167 


29,018 

341 

276 

44,067 

784 

556 

8,147 

4H0 

50 

18,677 

500 


32,385 

646 

423 

5,08.609 

242 

126 

83,805 

448 

318 

.56,369 

458 

321 

34,870 

218 

282 

14,088 

109 

786 

16,437 

68.5 

429 

49,550 

1,261 

1,058 

1,82,534 

400 

200 

4,41,682 

960 

432 

72,485 

200 

254 

8,06,865 

1,144 

796 

13,466 

1.394 

707 

74.897 

522 

554 

2,27,500 

1,250 

547 

2,56,474 

1,237 

290 

1,25,600 

315 

387 

2,618 

848 

609 

5,60,661 

072 

i 578 

38,790 

524 

322 

81,172 

456 

384 

6.713 

261 

297 

-53,460 

523 

485 

25,094 

411 I 

404 

49,071 

569 

283 

23,647 

418 

;'29i. , 

35,963 

352 

■’■■''.215 " 

-2,21,853 

044 

1 : ;'''44S , '■ 

19,561 

' :';;.-;651- 

50 

19,235 

235 

160 

' 3,02,104 

924 

352 


2,013 


; 31,000 

200 

195 

; 1,04,00 

367 

283 


1,794 


) 1,26,708 

740 

586 


1,831 


i 5,65,302 

1 304 

152 





COAL 





Paid up 
Ordinary 
Capital 


Neit 

Block 


Managing Agents 


Situation 


NAMES 


6,04,5G1 

10,01,894 

10,85,002 


Kamtanagar, Bur d wan Dt. 
Jherria and Raneegunge 
Pencil Fields .. 


3,50,000 

3,36,700 

10,68,060 


A* Yule & Co. 

I Macneill & Cc. 
Shaw Wallace & Co 


616 Bighas 
4,311 ,, 

8,391 Acres 


Adjai 

ALdih 

Amalgamated 


4,14,231 
2,50,206 
46,189 
4,95,326 i 
77,18,252 
4,05,591 
2,07,100 
16,47,065 
11,86,891 
8,07,776 
3,64,280 
6,18,159 
7,53,493 


6,00,000 

3,84,990 

19,92,520 

4,49,350 

40.00. 000 

4.50.000 

2.25.000 

16.00. 000 

7.15.000 
12,80,000 

4.98.500 
5,00,000 

8.12.500 


Jardine Skinner & Co. 
Kiiburn & Co. 

H. V. Low & Co. 

A. Yule & Co. 


376 Bighas 

3*394 ), 

22,500 „ 

370 Acres 

50,000 ,, 

377 „ 

1,371 Bighas 
1 250 „ 

1,600 „ 
3,750 „ 

2,000 „ 

1,580 

620 

37,399 „ 


Jherria ... ■ 

Toposi 

Raneegunge and ,i herria . • • 
Jherria .. 

Raneegunge ... . - 

Giridih ... 

Bhuggutdih Dt, 

Jherria 

>f , ■ ■ • • 

Hazaribagh 

Adjai •• 

Sitarampore ... •- 

Raneegunge • ■ 

Burdwan, Raneegunge and 
Jherria ... 

Kurkend in Jherria 
Raneegunge 


Bansdeopur 

;Bahsrav,4^''''v' ■ '■ 

Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 
Bengal Nagpur 
Bhalgoira 
Bhulanbaranee 
Bokara and Ramgur 

-vi' 

Burrakur 


H. V. Low & Co. Ld. .. 
F. W- Heilgers & Co, .. 
Anderson Wright & Co, 
H, V. Low & Co. 

F. W. Heilgers & Co. .. 
A. Yule & Co. 

Bird & Co. ... 


45,16,240 1,22,60,000 

3,00,000 4,71,172 

1,50,000 4,23,981 


Anderson Wright & Co. 
F. W. Heilgers & Co. ... 


Central Kurkend 
Churulla 


450 

8,000 


2,32,500 

14,62,200 


Deoii 

Dhemo Main 


4,50,000 

16,00,000 


Desherghur 


A. Yule & Co. 
Macneill & Co, 


1,026 

7,923 


20,00,000 21,53,962 


Equitable 


Raneegunge and Jherria 


14,462 


Ghusick and Muslia 
Gopalicbuck ... 
Govindpore ... 

oHtti^adi^ y" 


10,97,898 

16,66,693 


Martin & Co. 

Anderson Wright Sz Co. 
F. W. Heilgers & Co. ... 

Macneill & Co. 

Villiers Ld. 


13,00,000 

9,50,000 

2,00,000 


Raneegunge 

Jherria 


7,000 

1,058 

301 


8 00,000 5,39,506 


Jherria and Raneegunge 
Pathrole in Santhal Pergs, 


8,732 


Jainfcy (Central) 


4,85,000 


Kalapahari ... 

Khas Kajora 
Kuardi^ . . 


55,050 

4,81,310 

3,80,401 

'7,54i0.|7: 


A. Yule & Co 


Raneegunge 


3,50 000 

5.00. 000 
1,31,400 

5.. 50,}20 


687 
4 000 
414 
3,115 


Shaw Wallace & Co. 
H Y. Low & Co., Ld 


Lakurka 


Jherria 


4,50,000 4,08,646 | 


rMhrih'evf-':';^- 

Minto 

Munduipur 


I Jardine Skinner & Co 
I A. Yule Sc Co. 

I Macneill & Co. 


2,19,863 
1 >07,352 
5, 30, 218 


1,50,000 

2,98,110 

5,65,750 


Raneegunge 


New Beerbhonm 
Hew Mapbhoom 
Hew Sinldlhi w. ^ 


Shaw Wallace & Co. .. 
Balmer Lawrie dij Co. .. 
Octarims Steel & Co., Ld, 


Nazira 

Raneegunge and Jherria .. 
Burdwan and Manbhum Dt. 
Jherria ... 


5,41,907 

18,32,000 

4,11,687 

15,02,889 

2,31,980 


2,730 Acres 
7,400 Bighas 


7,48,240 

17,76,230 

3,00,000 

3.50.000 

1.15.000 


1,975 Bighas 
3,348 „ 

704 „ 


Raneegunge 

Jherria 




Raneegunge and Jherria 


2,50,000 1,98,500 

8 , 00,000 ■ 


80,000 


yPawea ■ 
Yalley ; 








12,00,000 

13,50,000 


21,61 281 
9,92,501 




5||f II PI 

Gill. Arbuthnot Sc Co, 
A. Yule & Co. 

F. W. Heilgers 

Bird & Co. 

F. W. Heilgers & Co. 

Villiers Ld. 


Pundaveswar 

Raneegunge 


13 120 

. rod 

832 

1,150 

1,093 


18,40,400 

8,00,000 

5.00. 000 
2,80>000 

8.00. 000 

3,50,000 

17,50,000 

8,00,000 


17/10,680 
7*79.824 
2,25,045 
2.26,567 
6,79,041 
, 2,82*912:. 
16,00 208 
4,86,003 


and Asansol 

/ - §touth Karanpura 

I^IJ^^ndard *' 


Jherria 

Raneegunge 

Karanpura 

Jherria 

Orissa near Cuttack 


14,000 


20,00,000 17,75,413 


Williamson Magor Sc Co, 

:igiehillllini|ilgii 


Jherria 


3,50,000 2,30,100 


Raileegunge 


800 

1,064 


2,00,000 1,59,010 

6,93,480 9,96,883 







It" fvii'.,'t 

"#iiiWlilHI 

, ' . . _ i ■ 


COMPANIES 


Paid up per 
Ordinary 
Share 


Market 

price 


Liquid 

Assets 


Accounts 
close on 


Carry 

Forward 


NAMES 


Reserve Liabilities 


5% Adjai 
3% Aldih 

Amalgamated 


57,713 January & July 
23,327 June & Dec. 
18,897 Sept. & March 


1,37,938 

5,34,663 

8,12,885 


7,339 

2,79,796 

6,39,840 


60,000 

3,25,000 


8% Bansdeopur 
41^ Bansra 
Baraboni 

124 Bengal Bbatdee 

261 Bengal 

214 Bengal Giridih. 

51^ Bengal Nagpur 

S% Bhalgora 
814 Ehuianbaranee 
gt/g Bokarao and Ramgur, 
1 Borcola 

12^ Borrea 
5% Burra Dhemo 

145^ Burrakur 

6 Central Xurkend 
2 V 0 Churulia 


- 1,676 J^une & Dee. 
-1,06,509 March 31 
45,16,293 

- 1 . 09,089 J une k Dec. 
59,078 October &: April 
-70,696 June & Dec- 
15,530 

-18,945 Sept, k March 
-1,21,434 June & Dec. 
4,021 

May 31 

3,350 dune & Dec. 
-20,957 Sept, k March 

56,709 June k Dec. 


1,69,231 20,117 8,73,935 

21,336 31,588 81,199 

9,817 28,97,311 3,27,849 

2,11,445 55,380 

61,51,950 9,28,891 34,33,267 

1.12.000 14,849 1,00,562 

4, ,90, 000 2,67,986 9,02,917 

5,13,226 83,752 5,28,008 

6.80.000 1,91,643 2,56,645 

1,15,543 1,20,178 4,00,429 

47,246 1,81,476 

20,000 1,70,835 4,38,029 

1,02,227 1,35,277 

1,04,53,660 16,10,780 66,98,090 

2,26,913 56,400 

20,000 25,243 68,797 


659 

1,046 


4 Deoli 
8 Dhemo Main 


80,000 33,840 3,17,352 

1,15,000 1,03,518 3,79,119 

2,00,000 8,83,705 24,86,073 


13,487 August & Feb. 
22,802 June k Dec. 


2694 Equitable 


66,327 


Glmsick and Muslia 

Gopalichucfc 

Govindpore 

Hurriladih 


2,29,955 Sept, k March 
2,19,765 June k Dee, 
-22,149 


35,404 

6,63,556 

6,550 


1,18,081 


1,25,632 

66,898 

1,30,943 


27,500 


73,261 


1,40,000 


5,01,589 


27,832 


% Jainty (Central) 


44,062 


24,497 


68,465 


Kalapahari 
5!/^ Katras Jherria 
3 0 Khas Kajora 
% Kuardi 


August k Feb. 
January k July 
June k Dec. 
June 30 


50,815 

2,36,813 

76,309 

3,35,666 


1,95,000 

4,04,850 

20,000 

2,87,562 


5,43,335 

6,67,488 

61,904 

54,285 


3,470 

7,633 

14,596 

3,65,016 


2 Lakurka 


2,87,232 


84,974 


2,98,556 


9 Marine 
4% .Minto 
4% Mundulpur 


17,039 eTune k Dec, 
2,680 » 

7,254 


16,544 

10,241 

15,826 


1,95,200 

1,83,659 

1,44,362 


1,31,480 

40,000 

85,750 


Naziira 

■/i New Beerbhoom 

f4 Ne%y Manbhoom 

New Sinidihi 
2 New Tetturya 

Yg North Damuda 

14 North West 


7,857 Feb. k August 
58,336 April k October 
3,265 Sept. & March 
7,89,466 December 31 
1,59,232 Feb. k August 
8,823 Jan. & July 
8,829 Sept, k March 


86,363 

3,15.731 

84,529 

6,85,670 

13,54,465 

43,957 

62,254 


10,000 

7,00,000 

5,96,331 


3,10,352 

12,19,190 

5,75,438 

13,641 

50,674 

1,63,782 

3,11,603 


52,500 

2,00,000 


1214 Ondal 

% Parasea 
40 Pench Valle 5* 


June k Dec. 


1,83,Q00 1,96,944 6,33,701 

2,162 3,458 33,576 

2,70,000 2,36,625 6,88,686 


88,860 

19,064 Feb, & August 




9,094 Sept, k March 
20,793 June k Dec. 


6,01,367 

2,00,124 


21,39,481 

75,000 


17,88,662 

6,53,461 


Searsole 


8,20,112 1.81,189 

8,05,717 <16,885 

19,467 88,161 

2,00,000 90,525 3,49,102 

2,75,000 77,882 4,59,639 

1,865 12,158 75,780 

.86,181 1,65,355 

4,65j080 2,18,616 9,81,950 

12,950 1,05,054 3,18,197 


2,48,648 

3,40j,258 »> 

2,06,202 1, 

5,148 „ 

11,108 

2,05,301 

-20,618 August k Feb. 
14,131 June k Dec. 

—24,462 September 30 

4,398 June k Dec. 

-28,967 Feb. k August 
26,395 June k Dec. 




1.55.000 59,524 3,38,821 

7,859 24,879 

1.50.000 3,09,436 1,85,870 


954 


TEAi 



Block 

Cost 

per 

Acre 


Mature New 
Tea Tea 
Acres Acres 


Paid-up 

Capital 


Reserves 


Managing Agents 


NAME 


Gillauders Arbuthnot 
Begg Dunlop & Co., Ltd. 

Begg Dunlop h Co-j Ltd. 
Andrew Yule & Co., Ltd. 

Andrew Yule 8z Co., Ltd. 
Williamson Magor & Co. 

Gilianders Arbwthnot Sc Co, 
Williamson Magor Sc Co. 

Mcieod&Co. 

Williamson Magor &Co., 

Planters Stores & Agency 
Begg Dunlop Sc Co,, Ltd. 

James Finlay & Co. ^ .. 

Williamson Magor & Co. 

Ges. Henderson & Co., Ltd, 
Planters Stores Sc Agency 

Williamson Magor Sc Co, 
Kilburn&Co. 

W. Magor & Co. 

Andrew Yule & Co., Ld. 

W. Magor & Co. 

Octavius Steel & Co., Ld. 


3 , 50,000 

4 , 45,700 


5 , 00,749 
1 , 51,327 4 , 96,636 


1 , 33,681 

1 , 07,788 847 

68,168 568 

1 , 20,428 


Anandabag 

Amluckie 

Bagbmari 

Barduar 


5 , 50,000 

>,00,000 


6 , 80,249 

2 , 62,399 


8 , 40,000 

8 , 29,100 


90,000 4 , 08,897 

5 , 49 , 184 . 


5,794 320 

13,143 500 


Basmatia 

Bateli 


3 , 20,000 

15 , 00,000 


1 . 50.000 3 , 38,698 

4 . 50.000 17 , 25,000 


35,407 540 

19,354 3,400 


Betjan 

Bisbnauth 


4,02 000 
3 , 00,000 


2 , 04,625 246 204 

3,219 500 


5 , 63,409 

3 , 65,214 


3,350 

25,000 


Barmajan 

Barpukherie 

Cooiiekoosie ... 
Dejop Valley .... 

Dbunseri 
DuMagbur ... 

Desai Sc Far buttia 
Dbelakat 

Dimakusi 

Durrung 

East India ... 
Gillapukri 

Gohpur 

Grob 


1 , 30,600 

1,20,000 


1 , 13,326 2 , 43,926 

15,000 1 , 47,505 


75,708 590 

9,619 600 


2 , 53,525 

5 , 60,500 


6 , 66,689 

4 , 70,000 


26,333 1,423 

6,542 424 


6 , 00,000 3 , 25,000 7 , 20,000 

5 , 84,480 2 , 65,000 8 , 00,000 


5,367 604 

1 , 95,957 522 


2 , 36,700 

4 , 65,000 


1 , 50,000 2 , 85,000 

4 , 02,046 


2 , 50,000 10 , 74,262 
95,000 2 , 99,790 


10,00,000 

8 , 60,000 


4,092 1,145 

1,552 400 


8 . 38.000 

2 . 50.0001 
1 , 25,000 i 


6 , 87,610 
1 , 31,000 9 , 62,829 


7,016 475 

14,963 1,239 


Andrew Yule & Co.» Ld, 
Andrew Yule & Co., Ld. 


2 , 00,000 70,000 2 , 92,766 

4 . 35.000 4 , 70,000 5 , 78,032 

7 . 50.000 2 , 00,000 8 , 90,000 

2 , 00,000 ... 1 , 91,842 


10,503 436 

9,140 1,152 


I ' ??■'; V • Hoograjuli * 

I , . ' . Hoolungooree 

i Jutlibari ... Giilender Arbutbnot dc Co. 

I ■ Killing Valley . J- Finlay Sc Co. 

f ■''' Kingsley.Golagbat Sbaw Wallace & Co. 

I--’ '/'i' . . Xedo ■ : , “ Duncan Bros ^ Co. ^ Ld, , . , 

Diincan Bros & Co., Ld. ... 

i ''/"v ; J'"' , Momola ■ » ; - - Kettlemell BuHen & Co . , Ld. 

|lV4 V" Meerpbulani ... A. Yule ^ Co. 

teK,::,.-. Naga Hills- ... K. C. Sen 

7 ' • ' ,,7 

i:‘ Natnbuima<ii - Shaw Wallace & Co. ... 4,50,000 ... 9,20,737 

i- ... Duncan Bros. & Co. ... 2,50,000 1,85,000 2,10,999 

it; --7 '-.".I- ' ' 

I- '‘C-- Haigarh , ... Andrew Yule & Co.. Ltd. 2,00,000 ... 2,40,354 

I , ,V. Seajnli ... ... W. Magor & Co, ... 2,49,000 1,00,000 1,80,000 

Jas. Finlay & Co. ... 8,00,000. 1.16,000 8,94,770 

Teloijaa , . . ... McLeod &Co .. .. 5,98,000 ... 5,86,288 

p;’X^^||^^fe|^pani Gill. Arbuthnot & Co., Ltd. 

A. .■> Octavius Steel & Co. 

I L'i/,'''?'''.. ' Tesspore Shaw Wallace & Co. 

' 1,10400 i,6'!'.922 *-2,22,809 | 788 ... ^14 i,-^, 

te^'-^'^TAroultip&e ,8,00.000 1,76,000 3,32,970 24,723- ,861 ... .109 

'-V -^K'%44W^^ii»feer«E'C(». ’ 1 1,20,000 89.587 ‘ 96,282 78,285 818 4 117 

i^"V^.ya ^g» rhrCafchar . : ■- .''dkrdlne Skinner & Co^ ... 10.00,000 60,000 9,82,771 2,562 1,411 lo 656 

a,.!, • ■ Ctandypore'' ‘ ... Jar dine Skinner & Co. 2,50,000 88,316 2,18,138 1,887 794 ... 274 

i|'- ' : ; Eastern Cachar ... Octavius Steel; & Co., Ld. 7.00,000 1,05,000 7,86,783 7,248 1,100 715 

wi.l ' ' Irihgmara Geo. Henderson & Co., Ld. 1,60,000 24,000 2,57,000 -1,20,220 80S 28 603 ‘ 

• .‘^'jKallacherra ' Octavius Steel & Co., Ld. 2,75,000 80,000 2,93,219 - 42,602 427 58 604 

<ft!^ll‘yt:?^kaiinugger &Khareel^ Jardine Skinner 8e Co. ... 8,00,000 65,000 2,97,000 138 572 18 507 

... Gill. Arbuthnot & Co. ... 4,20,000 ... 4,22,654 - 17,142 

■" Duncan Bros. & Co., Ld. 11,00,000 5,00,000 9,50,000 38,506 1,825 ... 517 

^^Bl^^^ffi,^.cherra ; , — Begg Dunlop & Co., Ld. 4,00,000 1,53,800 4,00,000 - 2,78,381 500 114 667 

Duncan Bros. & Co.,. Ld, 1,75,000 1,55,000 1.76,000 6,076 688 

Danenport & Co., Ld. 4,00,000 4,56,212 8,05,887 7,249 546 


17,644 854 

14,721 586 


2 . 40.000 1 . 95,000 6 , 70,886 

6 . 50.000 3 , 00,000 5 , 50,000 


1,424 1,570 8 

25,285 928 102 


4 , 80,000 

80,000 


1 , 40,000 8 , 00,000 

1 , 19,100 


7,519 638 

75,203 4.35 


2 , 50,000 

4 , 00,000 


4 , 92,826 
1 , 00,000 3 , 20,000 


4,761 269 

1,756 628 


2,592 773 

11,097 940 


18,604 

5,919 473 


10,992 864 

58,910 460 

i 22 , 982 .- 
14,418 507 


4 . 00 . 000 1 , 00,000 4 , 00,000 

3 . 00 . 000 1 , 60,000 4 , 55,700 

11 , 89,520 ... ' 21 , 16,000 

1 . 80,000 1 , 00,100 2 , 00,000 

4 . 0 0 . 0 tm . , 1 , 60,000 4 , 00,000 


16,074 1,888 216 1080 

86,029 579 .. 846 


.. “■■'-.'■•254 

87 1.275 




COMPANIES 


®5S 



liaililii 


Out-turn and average Price 


Dividend 


Estimated i 
Crop 


per Market 
Share prices 


NAMES 


Anandabag 

AmlucJne. 

Baglimari. 

Barduar. 


Nil Nil 

,577,120 5 4 570,100 S 2 429,280 Nil Nil Nil 

334,560 5 1 289,450 8 10 291,760 Nil Nil I Nil 

122,520 4 8 109,200 7 11 95,440 Nil Nil I Nil 


Basmatia. 

Bateli. 


252,080 10 0 

280,946 i 10 1 


194,080 12 2 I 191,520 Nil 5 5 

279,538 i 11 6 I 304,480 Nil j Nil Nil 


10 24 12 2'00 I Betjan. 

10 33 10 4*5 Bishnaiith. 

S 2 12 .. Bormahjan. 

10 12 8 ... Borpakburi. 

10 20 4 ... Gooliekoosie. 

10 5 2 ... Dejoo Valley, 

5 3 2 .. Dhunseri, 

10 15 12 3*1 Dufflaghur. 

100 330 0 3*6 Desai & Parbuttia. 

10 29 8 6*9 Dheiakhat, 

10 36 0 6*9 Bimakusi. 

100 20 0 ... Durrung, 

10 14 4 ... Ept India, 

10 28 4 6*2 Gillapukri. 

10 9 5 ... Gohpur. 

10 12 8 .. Grob. 'A* 

6 0 ... Grob. 

10 17 0 • • Hoograjuii, 

100 440 0 4*5 Hooliingooree, 

10 16 8 ... Jutlibari, 

10 18 0 ... Killing Valley, 

100 620 0 5*6 Kingsley Golagbat. 

100 245 0 6*00 Lcdo. 

iO 14 i 3*6 Moheema. 

560 Oi •• Mothola. 

100 500 Oi ... Do (Conty) 

10 5 4 ... Murphuiani. 

10 23 8 6*5 Naga Hills, 

10 3 12 ... Namburnadi. 

100 ,500 0 4*00 New Cinnatolliab, 


441,840 

2,276,873 


7 8 364,160 11 7 357,360 7^ 74 5 

7 3 2,151,176 10 3| 223,600 Nil Nif 15 


226,362 

307,378 


5*23 219,930 9*93 228,400 Nil Nil Nil 

6 6 251,149 10 Of 24,0,800 Nil Nil Nil 


202,880 4 8 73,402 8 10 176,000 Nil Nil Nil 

104,640 5 1 101,920 9 2 122,880 Nil Nil Nil 


430,586 4*48 350,960 9*04 355,600 Nil Nil Nil 

429,885 8 9 385,697 10 9| 388,320 Nil Nil 5 

10,58,434 6 9 870,663 11*28 880,000 5 Nil 12j 

822,160 10 8 300,480 11 11 260,000 15 5 20 

488,824 7 10 378,004 XI 1 376,560 10 7-J 25 

157,040 4*62 ... ... 16,000 Nil Nil Nil 

671,238 S If 579,132 11 04 592,080 Nil Nil Nil 

360,960 12 2 297 700 13 9^ 276,000 12i 12J 17j 

349,793 8 3i 306,587 11 5 300,000 Nil Nil Nil 

721,600 6 0 618,640 10 0 582,480 Nil Nil Nil 


280,640 

695,040 


5 6 217,600 10 1 213,680 Nil Nil Nil 

7 6 583,520 11 1 537,600 12l 8 20 

6 1 544,000 10 9 552,000 Nil Nil 5 

5 1-J 202,480 9 0 399,600 Nil Nil 2-J 


616,000 

217,026 


6 9 908,080 10 10 924,000 Nil Nil 35 

5 9 591,025 9 3 608,000 Nil 2h 15 

6 0 307,360 9 5 320,000 Nil Nif 5 


1,012,478 

660,334 

348,800 


330,560 5*88 280,080 10*08 304,000 7J Nil 20 

143,040 8 8 156,080 12 5 160,000 Nil Nil Nil 

382,348 6 0 401,049 8*59 400,000 Nil Nil 15 


457,870 

442,160 


7 2*75 379,120 10 11 

5 7 424,880 9 3 


440.000 Nil 

424.000 5 


10 10 14 ... Rajgarh. 

10 32 12 2*3 Seajuli. 

10 13 0 ... Sapoi. 

10 10 12 . . Teloijan. 


132,800 Nil Nil Nil 
325,280 15 Nil 7J- 


6 8 139,600 10 5 

9 8i 3,38,704 10 2 


145,760 

285,900 


4*71 454.640 

5 ‘82 309,199 


8*59 443,040 Nil Nil Nil 

9*78 300,400 Nil Nil Nil 


5X0,480 

867,200 


7 0 272,000 11 4 

6 8 2,69,840 10 9 


285,840 Nil Nil 5 

251,120 5 Nil 7; 


347,840 

326,152 


10 IS 12 ... iengpanr 
10 19 4? 3*8 Teen Ali. 


Tezpore 

Titabur. 


':t>28l,437': 

292,4<I0 


5 3*13 1,197,520 9 7 1,192,000 Nil Nil Nil 

7 4 235 540 10 5 238,640 Nil Nil Nil 

9 346,290 11 6 283,120 Nil 2i 6 


100 251 8 - 2*4 Tyroon. 


344,640 


Si® 

Ballacherra. . ' 
4*S Chandypore, 


7 11 214,000 Nil Nil Nil 

S 1 228,800 Nil Nil Nil 


4 2 236,271 

4 4 271,600 


272,830 

305,680 


286,000 Nil Nil Nil 
574,480 Nil Nil 5 


291,360 

725,200 


5 281,760 8 ‘4 

6 585,520 8 3*5 


4 4 329,120 

4 7 351,680 


8 8 298,800 Nil Nil 7^ 

8 11 407,200 Nil Nil Nil 


373,520 

508,160 

263,086 

218,152 


■100 

i0o,r::®55!:;®t|Eg 

loO' ■ ''S liil 

ioO''' ■ ■' 

10' ‘ S 'S A 'Tii-:- :0i0S: 

E.: siH iililSiiiiHWiiW 

'i ■ ifl"i ^ i- as'- i^':- iSiSi 


4 IJ 204,240 
3 10 1S6,S60 


224,000 Nil Nil Nil 
173,840 Nil Nil Nil 


, ' 200,960 4 5 196,803 8 9 203,840 Nil I Nil 3 

74,640 5 8 ... ... ... Nil I Nil 

472,000 4 10 730,11.5 8 5 752,000 Nil 7| 10 

221,600 5 1 179,577 8 4 202,240 Nil Nil Nil 

527,721 4 10 408,705 8 10 416,000 Nil 10 50 

501,040 8-97 307,600 4-09 419,860 Nil Nil Nil 


*Dividen<is for 1984 crop are not yet out for Tea. Companies. 



Block 

Cost 

per 

Acre 


Mature New 
Tea Tea 
Acres Acres 


Block 

Account 


Paid-up 

Capital 


Carry-over 


Managing Agents 


NAMES 


DOOARS GARDENS 


17,500 2,440 

3 , 12 " 1,078 

20,030 1,325 

14,810 608 

8,358 866 

13,750 488 

3,811 243 

28,078 
14,257 
60,421 
18,263 
1,825 
71,975 
9,470 
1 , 35,892 
8,604 
9,779 
2,938 
2,107 
6,011 
14,949 


10 , 11,984 
3 , 47,871 I 

6 . 56.000 

1 . 50.000 
3 , 81,372 

1 . 50.000 
1 , 10,016 
7 , 99,094 

10,00,000 

26 , 86,432 

5 . 50.000 

8 . 47.000 

4 . 50.000 

2 . 12.000 

2 . 40.000 
2 , 81,720 

2 . 30.000 
3 , 23,442 
5 , 73,750 
3 , 81,113 
4 , 19,347 


5 . 00 . 000 3 , 40,000 

3 . 00 . 000 2 , 85,000 

4 . 50.000 2 , 81,000 

1 . 50.000 1 2 , 05,100 

2 . 00 . 000 2 , 08,500 | 

1 . 50.000 1 . 75,000 

1 . 20.000 84.000 

1 . 50.000 6 , 19,153 

12 . 00 . 000 9 , 00,000 

16 . 00 . 000 11 , 00,000 

5 . 50.000 1 , 85,000 

3 . 50.000 1 , 70,663 

4 . 50.000 4 , 50,000 
2 , 00,000 1 , 82,000 

2 . 40.000 3 . 40,200 

8.20.000 1,20,000 

2 . 50.000 1 , 00,000 

3 , 00,000 2 , 70,000 

5 . 73.000 1 , 45,000 

2 , 48,800 2 , 10,000 

3 , 46,400 12,500 


A. Yule & Co. 
•lardine Skinner & Co 
Duncan Bros. & Co., 

A. Yule & Co.’ 
Duncan Bros. & Co., 
A. Yule & Co. 

Ghose & Sons 
Duncan Bros. & Co. 
Davenport & Co., Ld. 

A. Yule •& Co 
Duncan Bros. & Co. 


Banarhat 
Baradighi 
Birpara 
Carron 
Choonabhnti 
Bllenbarrie 
Bugo 
Gopalpur 
Hantapaia 
Haaimara 
Huldibari 
Jaybirpara 

■■ 

Maaabarrie 
Nagaisuree 
Oodiabarrie 
Pbaskowa 
Bajabbat 
Banicherra 
Bydak 
Sarugaon 

Chamong 

Barj. Tea Cbineona 
Bikram 

Darjeeling Himalayan .. 
Gielle ‘ 

Km\seong & Baraeelmg ■> 

Lohagar 
Margarets Hope 

Pasliok 

Pnssimbing 

.Poobong 

Hunglee Eunghott 
, Sungma 

.^ ^ Teesta Valley 
. Tiikvar 
Tumsong ... 

' DEHBA-.-DUN GARDENS 

|g||||i||l|ab CO;.:. ■; ' ... 

' dHITTAGONG GARDENS 

^v^mHET GARDENS/; i 

Ckundeecherra i-"-;! 

7 -; r ; 


2,427 

3,761 

1,386 

600 

938 

652 

1,125 

521 

390 

764 

1,720 

1,708 

614 


Octavius Steel & Co., . 
Duncan Bros, & Co., 
McLeod & Co. 

Begg Dunlop & Co»> Ld 
Jardine Skinner & Co. 
A. Yule & Co. 


- 1,950 

10,807 

16,188 


2 , 61,000 

3 , 75,900 

1 , 98,824 


2 . 79.900 4 - 0,000 

3 . 75.900 2 , 75,000 

2,00,000 1,02,000 

2,00,000 

1 , 49,200 

7 . 00 . 000 
50.000 

3 . 00 . 000 
1 , 59,100 

2 . 99.900 

1 . 00 . 000 

3 . 30.000 

2 . 05.000 

3,00,000 

1 . 40.000 

3 . 90.000 
3 , 00,000 

6 . 25.000 

1 . 60.000 

3,00,000 

3 . 20.000 
8 , 01 , 3.50 

1 . 25.000 


Williamson Magor & Co -• 

Kilbiirn & Co. 

A. Yule & Co, 

Davenport & Co., Ld. .. 
Jardine Skinner & Co, .. 

Williamson Magor & Co 
1 Ociiavius Steel & Co. 

I Begg Dunlop & Co.> Ld. .. 

! A. Yule Si Co. ** 

j Williamson Magor & Co 
Duncan Bros. & Co., Ld 
Kilburn k Co. 

Davenport & Co., Ld. .. 
Duncan Bros. & Co., Ld 

Begg Dunlop & Co., Ld. .. 
Duncan Bros. & Co. , Ld 
I-Ioare Miller & Co., Ld. .. 
A. Yule & Co. 

Williamson Magor & Co 

Davenport & Co., Ld. ^ * 

Williamson Magor & t-o 
I Davenport & Co.» Ld. 


4 . 00 . 000 
1 , 50,116 

7 . 00 . 000 

68,412 

3 , 00,000 

1 , 42,604 

2 . 70.000 

1 . 50.000 
3 , 02,868 

4 . 10.000 

2 . 85.000 

1 . 40.000 
3 , 80,046 

2 . 60.000 
5 , i 59,125 
1 , 55,159 

2 . 90.000 

3 . 20.000 
10 , 09,733 

2 . 25.000 


4 . 25,000 


77 , 85 a 

61,110 

3,462 

3,307 

16,287 

13,484 

6,835 

17,750 

25,835 

2,102 

4,812 

19,111 

2,611 

■ 87,565 

4.950 
18,035 

9,339 

8.950 


93.000 

91.000 

1,00,000 

55 000 

1 . 75.000 

85.000 

2 . 40.000 

2 . 05.000 
50,360 

50.000 
9,565 

1 . 10.000 

75,000 

1 , 62,000 
3 , 00,000 
1 10,000 


717 

1,<341 


-■ 75 ^ 718 ^ 

3,335 

5,061 


1 , 42,419 
1 , 98,096 
1 , 00, ,523 
1 , 81,756 


1 , 50,000 

2,00,000 

1 , 05,100 

2,00,000 


Bullion Co,. Ld 
Kilburn & Co. 


50,000 

30,000 


492 

560 

2,290 

402 

L 060 

1,166 

607 

5,838 

596 

1,227 

1,163 


1 , 25,450 

8,645 

28,061 

9,260 

- 39,769 

8 * 96,114 

- 1 , 48,324 

- 48,882 

1 , 35,853 


Vo , 

StieeV'^ Co, 


8,00,000 
6 . 00,000 

9 . 00 . 000 

4 . 00 . 000 

2 . 00 . 000 

4 , 00,000 

12 , 00,000 87 , 00,000 

3 . 20.000 47,500 
, 2 , 50,000 

4 . 50.000 4 , 65,000 


20,000 
4 , 50,000 
60*000 
. 40,800 
2 * 20 , OOO 


McLeod & Co. 


’?We^rSamanbagb : 




- 37,387 

- 40,178 

57,319 

10,935 

- 26,210 

11,321 

4,483 

8 , 03,106 


4 , 96,636 

30.000 48,247 

4 . 80.000 6 , 30,000 

56.000 4 , 00,000 

85,812 1 , 11,405 

1 , 00,000 4 , 50,000 

2 . 25.000 2 , 93,550 

1 , 37,831 3 , 60,000 


2 . 25.000 

1 . 85.000 

4 . 20.000 
3 44,000 

1.00 000 

4 . 50.000 

2.60.000 
2,20.000 


Duncan Bros. & Co.* La, 
Planters Stores & Agency 
Davenport 6c Co., Ld. 

Bcgg Dunlop & Co., Ld. . . 


Atal ^ ^ 

;ggngarami 


c >r i 

:*a'! 




^ 





COMPANIES 


03 

gPS Market 
S' £ Price 


Dividend 


OUTTUEN AND AVERAGE PRICE 


NAMES 


DOOARS GARDENS 


1*2 Banarhat 
5*9 Baradighi 
2*9 Birpara 
7'S5 Carron 
2*1 Choonabhuti 
6*9 Eiienbarrie 
S*4 Engo 

Gopalpur 
6 Hantapara 
5.4 Hasimara 
4*6 liuldibari 
4*8 Jaybirpara 
6*1 Kilcott 
6*6 Manabarrie 
9*4 Nagaisuree 
5*9 Oodlabarrie 
5*8 Phaskowa 
4 Kajabhat 
2*5 Ranieherra 
5‘5 Rydak 
Sarugaon 

DARJEELING GARDENS 


1,208,400 

791,280 

690,640 

873,440 

474,480 

240,000 

183,920 


S% ... Chamoiig 

liy 2 4*8 Darj- Tea & Chmcoua 

180 6*2 Diiaram 

Darjeeling Himalayan 
17 8 Gielie 

20 ... Knrseong Si Darjeeling 

Lingia 
Loll agar 

170 3 Margarets Hope 

115 6*95 Mim 

84 6 Nagri Farm 

425 7 Okayti 

28 3*25 Pashok 

7 ... Pussimbing 

22% 3*3 Poobong 

400 8*75 Runglee Rnngliott 

12 4*16 Sungma 

28% 3*4 Seeyok 

96 6*26 Singell 

132 ... Singtom 

16 6*25 Soom 

36% Teesta Valley 

17 2*4 Tukvar 

22 3*4 Tumsong 

DEHRA DUKGARDENS 


Dheradun Tea: Co, 


CHITTAGONG GARDENS 


Dantamara Tea Co, 
Karnafuli 
Kodala 
Oodaleab 


SYLHET GARDENS 


Chundeecherra : 
Dauracherra ; 

Hattikbira 

Loobab 

Lackatoorah 

;p^i-akbiA::;^^ 
Rajanagar . 

Teliapara . . 


Paharairoomia 

Tirrlbannah 
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MISCELLANEOUS— ELECTRIC LIGHTING, POWER AND TELEPHONE 



H[nHW 
jH CD r-1 



BOMBAY MISCELLANEOUS 


Reserve and! 
Moi'tgage other Funds| 
or including 

Debentures Deprecia- 
tion 


Gross Paid up Market 
Block per quotation 

Account Share 


Paid-up 

Capital 

Ordinary 


Secretaries? 

Managing Directors or 
Managing Agents 


NAMES 


CEMENT 


82.23.999 
37,52,046 
33,47,754 

51.07.999 

20,97,524 

69,14,406 

61,77,659 


64,85,440 
16,73,694 
1,00,000 28,65,239 

50,10,545 

5,64,202 
19,50,000 36,46,327 

20,50,050 


40,00,000 
26,08,270 
37,96,500 
14,34,200 { 
62,400^ 
22,46,176 

30.00. 000 

35.00. 000 


Killick Nixon & Co. 
Gwalior State Trust Ld. 
Tata Sons Ld. 

C. Macdonald & Co. 

II. S. Captain 
. Killick Nixon & Co. 

• Tata Sons Ld, 


Bundi Portland Cement 

Gwalior Cement 

Indian Cement 

Katni Cement & Industrial 

Okha Cement • • 
Punjab Portland Cement 
Shahabad Cement 


• plbctiiic lighting , . 

POWER AND TELEPHONES 


52,90,734 170 

5,13,15,389 1,000 


120,78,900 
, ) 1,38,165 
1,59,53,000 


12,00,000 23,13,783 

2,18,05,500 97,83,576 

j2, 70, 00, 000 1,00,00,000 2,21,45,130 

, 49,36,850 67,74,478 

35,67,160 
1,50,00,000 1,21,71,311 

10,06,987 
3,30,50,000 53^13,272 


- P.D.Mahtoivala 

Karachi lleetric^npply — United Eastern Agencies 

Tata Hy. Elec. Pwr.Supply P... Tata Hy. Elec. Agencies 

Electricity ■ ■ Killick Nixon & Co. _ 

Power ••• Tata Hy .-Elec. Agenciss 


.■5, .57,30, 728 


SO 1131^1 

100 2221/2 

100 1611/i 

17PA 
1,000 12981,4 


14.,84,778 

61,77,681 

3,72,78,077 

22,28,137 

6,81,86,857 


1,00,63,150 

33,00,000 

1.79.99.000 
( 5,23,000 
i 2,37,500 

2.96.38.000 


engineering & METAL 

WORKS 


46,65,037 

37,917 

15,08,857 

11,93,552 

24,24,89,283 


56,14,736 

4,08,592 

15,42,004 

25,54,412 


Turner Morrison & Co. Ltd. 
E. J. C, Herring • 
McKenzie & Co. ... 

B. D. Sardesai 
Tala Sons Ltd. 


8,62.500 
2,00,000 
5,00,000 
19,60,530 ( 

1,31,250 ' 

^'l4’l>50o[ 111,03,52,440 


Alcnek Ashdown & Co 
Jost*s Engineering 

McKenyAes Ltd. 

Tata Construction 
Tata Iron & Steel 


INSERAN^^ companies 


9,00,000 

3,97,009 


4,50,99,437 

7,35,000 

13,97,514 

72,15,340 

14,24,04,588 

12,62,017 


1,80,250 

4,23,000 

18,74,940 

71,21,055 

6,0{>,000 

15,99,270 


Alliini, Bharuclia & Co. 
Pestonjec Edaljee Dhaila 
Lalii Naranji & Co. 

R.J. Dili 
H. Edwin Jones ... 
Setalvad & Co. 


Empire of India Life Assoc. 
Indfan Mercantile p 

Jupiter General Insurance I 
.N&India Assurance 
/oXutal Me Assurance 
.Tttfoan 


.lilSCBLLANBOIIS 


29,08,188 

£619,836 

I 

2,08,51,566 

'l.WjM.W' 


23,09,205 




18,79,900 

£ 1,216,284 
I 2,50,000, 

50.00. 000' 

1 42,00,000 

45.00. 000 
8,00.000! 

1 18,68,8^1 

, 12,00,000 
. ; 4.00,000 
60,00,000 
..V: 87,50, 145- 
. , 5,25,000 

98,57,125 
75,000 
1,87,500 


W. H. Brady & Co., Ld. 

G..'£%efts ' . , 

''kiliiek Niaidn & Go. - 
iU, Barkkli .St-.Co, 

Mafatlal Gagalbliai 
, Soiis.'f i:|.' ■ ' : : ' 

'.R. S. jaisfespn 
-David, JaSsppn & Co., Ld. 
■’Nbrrattam mororjee & Co 
.' KilHck Nixon & Co. 

Tala Sons, Ld-., , 

■ E, W.:Tetch' I-'- 
, ; Alfred Wilkinson . - ■ 




8.S. 

2,500 

123 


,£485,417 I £1,38,081 
2,01,13,819 
15,00,000 1,08,73,168 


fkdmg 

NavigatiorfP- 

BleacWngi 


100 

200 

1,000 


.27,95,290 
3,27,369 
81,14 697 
3,68,51,499 
11,07,686 
42,21,690 
1 86,485 
55,629 


. 19,84,2^. 

16,12,909 
1,46,00.809 
16,45,182 
1,04,154 
■ re, 52,488 
.38,288 


:|r»&Cb.,Lcfi 

Thbmspn & Taylor 


g=Year ended 31st July. 
h=Year ended 3ist May. 
i==:Year ended 30th September. 

1 5= Year ended 80th November. 
k=:Year ended 3lst March, 1928. 
i==iYear. ended 30th April. 


ai'^ear enSed 31st March. 

b=i Half-year ended 30th September. 

e=s Ad-interim. 

d=; Year ended 80th June. 

e=Year ended 9tb February. 

I=s Year ended February. 





ssSI#^^ 

■SwiSlFfllia:;?" 


COMPANIES 


Profit and 
Loss carried 
forward 


DIVIDENDS PER CENT. FOR YEAR 


Dividend 

due 


NAMES 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 

Punjab Portland Cement 

Sliahabad Cement 


May'Nov. 
Aug.-Dee. 
:May. , 

Aug. -Jan. 

May. 

January. 

Nov.-Jiine 


29,953 

29,265 

3,689 

20,300 

74,215 

342 

59,846 


ELECTRIC LIGHTING 
POWER AND TELEPHONES 


Ahmedabad Electricity 
Andhra Valley Pwr, Sply. P 

Bombay Electric Supply & 
Tms, P 

Bombay Telephone 
Karachi Electric Supply 

Tata Hy. Elec.Pwr. Supply P 

Surat Electricity 
Teta Power 


January 

April-Oct. 

Feb. -Aug. 
Sept. “Mar 
Dec -July. 

Apl-Sepfc. 

March 


56,871 


89,697 

23,960 

3,77,791 

21,587 

75,407 


ENGINEERING & METAL 
. WORKS > 


Alcock Ashdown Si Co., Ltd 
J ost's Engineering 
McKenzies Ltd. 

Tata Construction 


November 

April 

August 

December 

Nov.-Aiig. 


1,46,526 


86,886 

77,915 

61,964 


Nil(a)U 


Tata Iron & Steel 


INSURANCE COMPANIES 


Empire of India Life Assoc. 
Indian Mercantile Insurance 
Jupiter General Insurance F 
New India Assurance , 
Oriental Life Assurance , ' 
Vulcan 


Jime-Sept. 

July 

February 

September 

■August 


1,558 

19,528 

2,03,234 


32,778 


MISCELLANEOUS 


Belapur Sugar Co. 

British Burma Pe^roleUad^ 


October 
Jan .-July 
Jan.- July 

I May' Oct. . 


27,077 


8 Bombay-Burma Trading 
5J4d Bombay Steam Navigation F 


10,183 


10,488 
3, 15, 06-2 


Tata Oil Milln / ■ -A 


May-Oct. 

September 

September 

December, 

April 

October 

'May A/ 


19,611 

3,399 

3,060 

11,00,042 

—24,614 

16,570 

-1,00,783 

18,168 


x= Ex-dividend, privilege or rights 
* —Accounts issued yearly* 
Seyehteep;-monms^;;v>^^ 

D— Deferred Capital. : ‘ ' 

N=Nominal. . , ' 

Company reconstructed. | 


m =^Year ended 31st March, 1930. 

n=:Year ended 30th June, 

p=: Fourteen months ended 31st Aug., 1928, 

r=Year ended 17th October. 

s== First half-year. 

t=Year ended 31st March, 1928, 
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week, there has been a growing coiihrmation of the 
view that we took that there is a definite tendenc^^ 
towards investment in eciuities. Market circles firm,-. 
ly believe that speculative operators, particularly 
those of the Marwaii ’community, are taking* the 
view that there is not much to go for in the giltedge. 
market and that they are seeking fresh fields in the 
share markets. It is also within our knowledge that 
firms of share brokers, who have a large clientele 
upcountry, have been practically inundated of late 
•with enquiries from mofussil stations as to the pros- 
pects of particular groups of companies and parti- 
cular indiistries. It is even said that it has passed 
the stage of a merely hesitant enquiry and that 
instructions are being received to buy scrips at best 
prices. Definite instructions of this kind are often 
the best proof of the change in the mentality of 
people towards speculative investment in ordinary^ 
shares. 


^ Friday Evening. 

Money conditions have firmed up perceptibly 
during the -week. Interbank call money has been 
done %t over 2i per cent. ; and at this rate there is a 
good demand which has not all been , satisfied, 
change that has come over the money market is 
reflected clearly in the results of the Treasury Bills 
auctions this week. The total amount applied for 
by the. market amounted to only Bs. 218.25 lakhs, 
which compares with Bs. 253 lakhs last \veek and as 
much as Bs, 462 lakhs, in the week before. A similar 
downward trend is also noticeable in the sales of 
intermediate Treasury Bills. These have come down 
during the last three weeks from Bs. 172.25 lakhs 
to Bs". 133,25 lakhs and thence to Bs. 112,75 lakhs. 
In,-: such conditions, it is hardly surprising that the 
Government have had to pay an average rate of 
Bs. 1-6-8 per cent, of their short-term accommoda- 
tion, as against Bs. 1-5-11 per cent, in the previous 
week. Owing to the marked rise in the average 
rate- of accepted tenders, the tap rate for the sales 
announced, in this week^s communique of the 
Controller of the Currency has had to be increased 
from Bs. 1-4 per cent, to Bs. i-5 per cent. The 
increase in both the average rate and the tap rate 
shows definitely that conditions of tightness have 
begun to be experienced in the money market. 


There is thus evidence of a brisk use of funds 
iin all quarters, and when funds ate being put to. 
such brisk use at a time when banks ate themselves 
working on lo^v margins, the effect on money cofidf-- 
tions may be easily imagined. It will be seeuyther^e-- 
fore, that the firmness of money experienced cttirihg 
the week wdll not prove to be a merely passing 
phenomenon. And so far as the Government, is 
concerned, they would be ill-advised to think that' 
their short-term accommodation will be fortheo^nihS:^ 
from the market on anything like the terms ' they 
used to get in the middle of the year. We are even 
inclined to suggest that this week marks the begin- 
ning of cold weather finance and Government should 
be prepared to yield higher rates on Treasuryi Bills, - • 


It may be asked whether this will not prove to 
be raerelj^ a passing, phase and whether after some- 
time a lapse into the easier conditions of the previous 
weeks will not occur. In considering this question, 
it must be remembered in the first place, that it is a 
long time since banks used to work with a large 
volume of balance. It is no exaggeration to say that 
for sometime banks have been working on such a 
low surplus that an unexpected demand of say Bs. 50 
lakhs would make a very serious difference in the 
position. Secondly, as we have been stressing during 
the last few weeks, the investment of funds released 
by the repayment of Government loans has gone 
ahead and has been completed. It is in this context 
that we drew attention last week to the phenomenon 
of an all-round and general rivSe in the price of ordi- 
nary shares in all the important stock exchanges of 
the countiy. Since we wrote in these columns last 


The giltedge market is passing' through a phase 
of dullness j and there Would have been no notable 
moyement^ in rates but for the unexpected stimulus 
which originated, hi the assassination of ICtng 
Alexander of Yugoslavia and' Mv'Bartlioii,| the French' 
Foreign Minister, at Marseilles. It is, indeect, 
strange that the Indian giltedge market sfiould, have 
derived any strength from incidents in Europe with 
•^yhich this country has apparently no direct comiec- 
|ioii. But the fact of the matter i$ that the assaasL 
liation of King Alexander, as our comments in lioth 
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As for silver, a somewhat intriguing situation 
has developed during the last fortnight. While 
former ly it was generally believed that Americans 
efforts to raise the price of silver must be welcomed 
by tlie silver-using countries, and especially China, 
we uttered a note of warning in our columns that a 
rise in the price of silver is far from an unmixed 
blessing for the Celestial Empire. For, it should 
not be difficult to understand that a rise in the piice 
of silver means that every silyer currency will 
become over-rated in the international exchanges. 


the Editorial and Finance Abroad sections will show, 
has raised the fear of war in the niirids of people; 
and as there can be no war in Europe without France 
having to bear the briint of it, the assassination has 
been followed !)y widespread fear in the Continent 
about the stability of all European currencies. This 
has I'jeen the cause of an influx of funds into London, 
which resulted in the strengthening of sterling both 
in terms of the dollar and in terms of the franc. But 
what is important from the standpoint of the Indian 
giitedge market is that the heavy influx of funds 
into the London money market created a better 
demand for British giitedge secmities. And from 
the position tvhich Indian giitedge has enjoyed all 
along in. the London stock exchange, India sterling 
stocks participated freely in the rise. It is note- 
worthy that while 3| per cent, sterling paper was 
quoted only ^96*1: at the end of last week it rose 
during the middle of the week to as much as ;£1D2. 
Such a sti'ength in sterling stocks is naturally com- 
municated to the Rupee scrips. It is thus that it 
happens that, while the giitedge market was experi- 
encing some what dull conditions, 3i per cent, paper 
is now quoted at Rs. 91-14 with buyers over, as 
against the quotation of Rs, 91-11 sellers at the end 
of last week. The giitedge market at the time of 
writing is steady, but the liquidation of medium- 
dated securities has proceeded so far that very often 
sales of these scrips are found to be difficult though 
they are still far from unsaleable. 


During the early stages of America's programme 
of purchasing silver abroad. China would appear to 
have been undecided about the attitude that she 
should take. Only last week, the Chinese authori- 
ties made up their minds to hand a note of protest 
to the American Government, and it is not known 
yet what reply America has put forward to China. 
But it is fairly certain that China's protest has not 
deterred the American Government from continuing 
their purchases of silver in foreign countries. Only 
for a short period is America known to have given 
up her purchase of silver in order that the deprecia- 
tion of the dollar might be prevented. The 
American Government were anxious in view of the 
re-financing programme of the Treasury to carry 
conviction to the investors that no large-scale infla- 
tion or depreciation of the exchanges was intended. 
With this view there was a cessation of purchases 
of silver ; but it -was only for a short time* During 
the last three weeks there have been persistent 
white metal. In such circumstances, the obvious 
reports of America continuing to purchase the 
course for China, intent ks she is on avoiding any 
serious inflation of the exchange value of her 
currency, is to take advantage of every rise to sell 
silver. It is apprehended that this policy will not 
suffice to meet the requirements of the case ; and 
China is actually divided in her mind between trying 
to deoress silver prices and exploring the means 
of changing over to a gold standard. This piquant 

{Continued on page 915) 


As pointed out earlier the giitedge market has 
been deprived of the drive that there always is in 
Marwari speculation as this community is now 
believed to have turned its attention to the share 
markets. It is, indeed, a phenomenon that such a 


Owing to the Puja RoUdays^ there will be no issue 
INDIAN FINANCE^* next week. 


Editor, 


, ■ pronounced interest is shown in shares. The sugar 
companies have beiiefitted by this newfound interest. 

; . ^ And it is not surprising that, when one comes to 
. think of it, the sugar industry has the highest poten- 
tialities for growth in this country. Cotton is re- 
^ j;. pqtted to be^ experiencing something bordering on a 

gone up in the face of the 
■ ^Whuhent tmsealing of 2| per cent, of the looms next 
u^bnth* ^The jute mills by all tokens are making 
shares have improved consider- 
week on the report that 
have been able to agree on a scheme 
output ^ and thus relieve the Govern- 
uneasy . cousaience about iiUr 
by* legislation" a scheme oi compulsory restric- 
' .ttiou on the whole industry. Tf 4% is' 

^ m* hutdly 

<daaracterised the share 
liveliness of the bullion 
^ jahd^[silver have risen to much 

Reaction from the rise in sterling 
'|f|^p^^^^E^y’>the[assassinatiotl of King Alexander has 

for -the spurt in the sterling price 
those who in India have waited a long 
the .expectedv^rise in the' price of gold may 
lift!'' coiiceivably feel, tempted to unload a part,, if not, 
bE''-'- ' the" whole, of their holdings* Considering the rise in 
; thevprice' of gold, it is not impossible that this week's 
^^^^ktenieitts, from Bombay are - appreciably more than 
li'^'$%-*VSi^rrippments of last -week. - - ; , - 


It is sometimes said that, in speaking of simple 
transactions. Bank officials are prone to use terms 
which, far from foeing enlightening* are calculated 
to make confusion worse confounded in the.ears 
of the customer seeking an explanation why/he' 
should do this or not do that* Br^pch ,pan.agefs 
of Lloyd® Bankare always wlpfof to • explain to 
cU^tomiers^nd others Why and the where- 
fore*' they should dp a thin^ one way m ptefer- 
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FINANCE ABROAD 

Sterling Sterling London 

-dollar “franc price of 

rate rate gold 

October 4th ... 4.9a 9/16 74.21 142s. id. 

,, 5th ... 4.92 9/16 74.21 142s. 4d. 

,, 6th ... 4.92 7/16 74.15 142s. 3d. 

,, 8th ... 4.90 13/16 73.96 142s. 6d. 

,, 9th ... 4.92 5/8 74.50 142s. gd. 

,, loth ... 4.90 3/8 74.03 142s. 6d. 

The mternational exchanges during the week 
'were profoundly disturbed by the tragedy that took 
place in Marseilles on October 9 . One would have 
thought that in the sphere of the exchanges, 
which has never been too calm, an event, if 
anything of political significance, would have 
no importance. In fact, the business world should 
learn not to exaggerate the economic and financial 
implications of accidents in the political world. It 
is true that big businessmen ought to be able to 
peer a little into the future of international political 
relations, if they are not to be surprised by altogether 
untold developments. But it would be very unfor- 
tunate for business if every accident to a King or a 
Minister should be followed by serious upsets in the 
business world. Nevertheless, it is hardly surprising 
that the manner in which King Alexander of 
Yugoslavia and M. Barthou, the Minister for 
Foreign Affairs in the .French Republic, met with 
their end have raised serious unrest in the mind of 
people. Considering the political relations between 
France and the Little Entente and the mission on 
which King Alexander was proceeding to Paris, the 
death of the King as well as France’s Foreign 
Minister damps such hopes as were entertained of 
understandings that might postpone, if not al- 
together eliminate, the chances of serious friction in 
Central Europe. Apart from these considerations, 
the death of a King of one of the smaller nations 
through an assassin’s bullet raises in people’s minds 
the memory of the grim tragedy at Serajevo and 
the fear that on this occasion also' the pistol shot at 
Makefiles might well prove to be the signal for the 
nations of the world to grapple together again in 
another deadly conflict. 

It is these fears that are behind the heavy influx 
■of funds into London, which was responsible for the 
firming up of sterling in relation to both the dollar 
and the franc. It is quite understandable that the 
brunt of any serious conflict in Europe will have to 
be borne by the French people ; and the obvious 
result of France engaging in a war of big propor- 
tions is the weakening, and, possibly, the disrup- 
tion, of the French currency. That the tragedy, at 
Merseilles should have had such lightening effect 
t>n ■ the . exchanges shows not so much the capacity 
of international financiers to assess the significance 
of each event in the political sphere, as the state 
of intense nervous excitement which is now pre- 
valent in the financial world. But for the fact that 
the assassin was known to be a Yugoslav, the slump 
in the franc and the Enropean exchanges should 
have continued longer. 

As it is, the table at the beginning of this article 
■does not show any traces of the upset that occurred 
■as a result of the unfortunate happenings at Mar- 
seillesi One would think that there was no more 
during'the week than the usual tendencies in the 
sphere of the international exchanges. If one puts 
out of mind the strength which sterling gained as a 
result of the scare in Europe, the net result of the 
movements of the international exchanges during the 
w^eek is that sterling touched another low level both 
in relation to the dollar and the franc. The sterling- 
dollar rate came down as low as 4 . 90 f and the 
sterling-franc rate came to 73 . 96 . The result is that 
the London market recorded a yet higher level of 
sterling price of gold at 142 s. 9 d. Thus the declin- 
ing tendency, of . sterling, which has persisted for 


doubt. For Great Britain lias been cleterminea, ever 
since the abandonment of the gold standard in 1931 > 
that she will not return to gold, unless certain con- 
ditions, which her experiences between the period 
1934 and 1931 showed to be absolutely necessary for 
the proper working' of the gold standard 4 were 
obtained and guaranteed by the rest of the world. 
Though this seems like asking too much ^ of a world, 
which is neither willing nor able to give what is 
demanded, the fundamental reasonableness of this 
view cannot be denied. But Great Britain is yet to 
recognise that every nation has similar, if not, an 
identical right to demand guarantees from herself 
and others. 

The pity of the present position is that each is 
concerned with its own rights and has little thought 
of the obligations which always go with frights. 
A fortnight ago, it was rumoured that America and 
Great Britain had actually engaged in pourparlers 
regarding the conclusion of a . 
ment. Though these rumours 
they were not altogether discredited 
succeeded in i ^ ^ ^ 

countries had come nearer to each other in their 
ideas of the proper 
sterling and the value of the dollar 


stabilisation agree-- 
were discounted. 

The report 

inducing the belief that the two 'G 

relation between the value of 
and on such 

slender foundations the world ventured to hope that ■ ; ,j 

before long there might be the beginnings of an 
effort to end the chaos in international finance. ' 

Now it would appear that, far from there having ' '’ ■’ 
been such a progress, there has actually been a set- - 

back. scrutiny of the rex^ort of the deliberations 
of the gold bloc in Air Mail week shows that the - 

gold countries had been considering very much more- i’ 
than the provision of mutual assistance in case of ^ ; j. 

any danger to a gold currency. The reports at the 
time were content to state that the gold bloc had ^ . ■/• 
re-afiirmed their intention, which was stated clearly ' ■ j, 

at the time of the hapless World Economic Con- ; ]■ 

ference, to stand by each other and to see that the ' : 
gold standard nations stand or fall together. "Wliat ' . 
actually had haiipened was that the gold countries- ‘ ' 
had been debating among themselves a scheme of . . , , 
strengthening the commercial ties amongst them- ^ 
selves. This is, perhaps, the first time that the , ' 

countries, which still remained on the gold standard, 
have endeavoured to bind themselves together by , ■ 

common commercial- ties, . ■in : the 
Great Britain' ' has ■ ■ succeeded ■ ; 

what is called the sterling bloc. ‘ Though the term ; ■ ' ■ . 
“sterling bloc” normally conveys the idea of ' . 

group of countries which had endeavoured to keep ■ 
a currency of common value, it is in practice somer ; v 
thing very much more. Through the trade trpaties^ ' 
through the facilities that the London capital, market ■ 
is in a position to give and through the political , 
po-w’'en which Great Britain is able to wield over ' 
certain parts of her Empire, Great Britain has 
actually succeeded in creating a group of countries , / , '' 
which have amongst themselves the ties of common ' 

gold countries had debated the exchange of com- . ' • 

mercial facilities amongst themselves . shows . that , ; ‘ - ■ 
; .France / and: ;her ; ^^cdlleagh^S^ 

■.; actuatedv ;by 

Britain throughout the year 1933 and which inspire • ' 
Great Britain even to-day to a large extent. The 
prospect of a wmrld divided into two groups 
nations, each having a different currency and each 
attempting to consolidate itself into a sex^arate circle 
of trading nations, is, indeed, a disturbing prospect. 
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INDIAN FINANCE 


October 13, 1934] 


I TKEASUKY BILLS I 
f STATISTICS j 

Three Months’ Treasury Bills 

(In thousands of Rupees.) 


Weekly Sales & Discharges of Treasury Bills 

(In Thousands of Rs.) 


Total 

outstand- 

ings. 

Week’s Net 

Increase + Opening 

Operessp — halanoe on 
ueciease 

IMt Rs. 
3»,31,U0 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Week-ending Bills 
Sales 


Average Average 
Discount Dis- 
inter- on accept- count on 
mediate ed tenders Interme- 
per diate per 
annum annum 


1933 


4,04,73 2,95,75 -fl, 09,00 31,64,00 

3.57.00 2,80,00 -h77,00 , 82,41,00 

3.55.75 2,65.73 -f 90,00 33,.3i,00 

2,16,23 2,00,00 +16,25 33,47,25 

3.22.75 1.50,00 +1,72,73 35,20,00 

2,66 75 1,50,00 +1,16,73 38,36,73 

1.50.00 1,50,00 ... 36,36,75 

1,50,00 1,50,00 ... 36,86,75 

1.50.00 1,50,00 .. 36,36,75 

1,00,00 2,43,75 -1,48,73 34,93,00 

1.00. 00 1,59,25 -59,25 34 33,75 

1.00. 90 1,50,00 -60,00 33,83,75 

3,26,23 -3,26,25 30,59,50 

4.77.25 -4,77,23 25,80,25 

4.11.75 -4,11,75 21,68,60 

3.55.75 I -3,55,75 

2.16.25 -2,16,25 13,39,50 

3.22.75 -3,22,75 12,11,75 

1.73.00 I 8,16,75 -1,43,73 10,73,00 

1.63.75 1,50,00 +18,76 10,86,75 

1.75.00 1,30,00 +25,00 11,11,75 

5.28.23 1,50,00 +3,78,25 14,90,00 

4 40,00 1,00,00 +3,4-0,00 18,30,00 

3.02.00 1,00,00 +2,02,00 20,32,00 

2.79.75 1,00,00 -1-1,79,75 22,11,75 

1.50.00 ... +1,50,00 23,61,75 

1.50.00 ... +1,50,00 25,11,75 

3,22,25 ... +8,22,25 28,34,00 

2.83.23 .. +2,83,25 81,17,25 

3.81.00 ... +2,62,73 88,80,00 


10,25 


6-9 

10 

11-16 

17 

18-23 

24 

25-80 

31 

1-6 


1,71,75 1,50,00 


1.78.25 1,50,00 
1,65,76 1,50,00 

1.82.00 1,50,00 

2.56.50 1,50,00 
2,43’25 1,50,00 
8,00,75 2,00,00 

4.97.50 2,50,00 

4.72.25 2,50,00 

3,27j30 2,50,00 

3,4lj50 2,50,00 

2,98’00 2,50,00 
4,37,90 2,00,00 

3.68.00 1,50,00 

4.66.25 1,60,00 

8.66.25 1,50,00 

2 . 80.75 1,60 00 

8.67.25 1,50,00 

1.83j75 1,30,00 
l,73joo 1,30,00 
1,92^00 1,50,00 
2,3oi25 1,50,00 
1,91^25 1,50,00 
1,68^00 1,50,00 

1.75.00 1,50,00 
2,04^50 1,50.00 
2,19^50 1,50,00 

3,9^75 1,50,00 

3.76.00 1,50,00 

5.21.75 1,50,00 

3.90.00 1,00,00 

2.03.00 1,00,00 

1.38.75 1,00,00 

8.65.25 1,30,00 

2,14j75 1,50,00 

2.24.00 1,50,00 

4.17.00 1,50,00 

4.09.50 1,60,00 

3.09.00 1,50,00 

2,2!oi25 1,50,00 

1,60'00 
1,50,00 
1,50,00 


32,00 


93,00 


18,00 

1,98,23 


„ 29-Dec. 4 
Dec. 6 

„ 13 18 ... 

„ 19 ... 

. „ 20-30 ... 

•Jan. 1934 2 ... 


1,12,00 


68,73 


,, 15 

„ 28 
>. 30 

Teb. 6 
„ 18 
„ 14-19 

» 20 
„ 21-26 
JS 

March 5 


1,76,25 

2,77*25 

2,54,75 

2,07i00 

2,oi*75 


THBASURY BILLS MATBIIITIHS 


October 17tla 
„ 18th— 23rd 

,, 24tli ... 

„ 25t1i— 30th 

„ Slst 
November 1 — 6 


1,50,00,000 

23.00. 000 
1,50,00,000 

13,75,000 

1,50,00,000 

25.00. 000 
1,50,00,000 

3.78.25.000 

1.50.00. 000 

2.90.00. 000 

1.50.00. 000 

1.52.00. 000 

1.50.00. 000 

1.29.75.000 
1,50,00,000 
1,50,00,000 
1,50^00,000 

1.72.20.000 

1.50.00. 000 

1.33.25.000 

1.60.00, <K)0 

1.12.75.000 

1.50.00. 000 


66,25 


1,16,75 


29 

17 

18-^23 

24. 

25-SO 

81 

1-6 


November 29^ — Dec. 
December 4th 
December 11 
December 18 
December 19 — ^24 
December 25 
December 26— Jan. 1 
January 2 
January 8—8 
January 9 


8-13 ... 

14 ... 
15-20 ... 
21 ... 
22-27 ... 
28 ... 
29- Sepi, 3 
■ 4 ... 

11 ... 
18 ... 
19-24 ... 
25 ... 
26- Oct. 1 


2,90,00 


1,52,00 


33,80,00,000 


1,29,75 


2.93.50 

2.32.50 
2,94,75 


MATORITIBS MONTH 8T MONTH; 


15.75.00. 000 
9,05,50,000 
4>12, 75,000 

33.60.00. 000 


October 

November 

December 

January 


1,72,25 

1,3^25 

1,1^75 


4,62,00 1,50,00 


2,53,00 1,50,00 


Total 


5... 2,18,25 1 1,50,00 





CHEAP RETURN TICKETS 


2iid Saloon 
Es. 250 


1st Saloon 
Rs* 350 
M 550 
„ 650 




2nd Saloon 


1st Saloon 


Bombay to Straits 

„ „ Hongkong 

,, ,, Shanghai 

„ „ Japan 


t Available for Round Voyage only 
* ,, >, 2 months only 


* Available for ^ months only 


For hill information please apply 


( Incorporated in Trayancdre 1912 ) 
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I IMPERIAX. BANK | 

I STATISTICS * j 

llllilllllillllllllllllllllllllllilllillli!l)liillll!llillin!i!lllllliliNlili!llli!llili 

The follovv^mg is the Imperial Bank return for the week 
ended October 5th, 1934. 

LIABILITIES 

1000*s omitted.) 


SubacTibed Capital 
Capital Paid-up 

. Reserve ' -- , ■ ' 

Other Deposits 

Loans from the Government of India under 
section 20 of the Paper Currency Act Against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities 
Sundries 

Total 

:v"; .■■'ASSETS;^,; 

P Government Securities 

f Other Authorised Securities under the Act 

Ways & Means advances to the Government of 

i India 

§ Loans 

Cash Credits ivi ■*. 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 

Liability of CoUvStitiients for Contingent Liabilities 
per contra 
Sundries 

V , . . Balances with other Banks 

Cash 


11,25,00 

5.62.50 

5.27.50 
6,44,66 

75,73,21 


1,33,52 

94,41,39 

47,38,11 


2,11,01 

13,97,32 

1,76,11 

28,80 

2,60,46 


45,83 

3,42 

25,90,33 

94,41,39 


I REMITTANCE STATISTICS J 

(In pounds sterling) 
During the From 

week ending April 1, 1934. 
Oct. 6, to Oct, 6y 


Sterling purchased in India 

Met transfers to the Home 
Treasury from Paper Currency 
Reserve in England 

Total Remittance to Home 
Treasury 

Add — Cash balance in Home 

Treasurj^ at the beginning of 
year 

Add — Balance of sterling loan of 
previous year 

Total funds made available to 
the Secretary of State 


1934. 

924,000 


1984. 

16.942.000 

--2,250,000 

14.692.000 

15.659.000 

2.850.000 

38,201,000 


Remittance programme according to the Budget fos 
1984-35 is as follows: 


Current needs 


£ 26.7 millions 


I CKEARINGJ- HOUSE I 

i', ):■ ■ ■ ■ \'::STATISTIG;S:'::;':V 


Weekly Statement 
Imperial Bank of India — 

Calcutta Branch, 6th October, 1934 
Bombay Branch, 5th October, 1934 
Rangoon Branch, 4th October, 1934 
Colombo Branch, 6tli October, 1934 


Rs. 

20,60,12,339 

13,79,12,898 

1,12,47,481 

1,99,67,709 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes : — 

rhe week Increase or Increase cu 
e,nded Decrease on Decrease on 
October 5, Week. Year. 

(In thousands of Rs.). 


Fubhc Deposits 

6,44,66 

75,73,21 

-1,80,95 

4-91,20 

+246 

Other Deposits 

Emergency Loan from 

-1,65,66 

Currency 


... 

... 

Investments 

Ways and Mean? 

47,38,11 

+ 1,86,39 

-1,79,06 

Advances 



-4,50,00 

LOanS'-, - 

2,n,oi 

+556 

+26,92 

Caah Credits . ... 

13,97,32 

2,04,91 

-17,16 

-61,68 
+ 16,60 

Bills 

-303 

Cash 

25,90,38 

-2,48,88 

+1,75,82 

Cash percentage 

31.01 

-1,99 

+2.59 

Trade Demand ... 


-1,05,83 

+1,37,50 


Accumulative Totals 

(In Lakhs of Rupees) 

Aggregate weekly 

Month of Aug. total up to 29tli Sept. 



1933 

i934 

1938 

1934 

Calcutta 

58,95 

64,55 

6,32,19 

6,40,77 

Bombay 

43,70 

50,22 

4,91,77 

4,92,56 

Madras 

3,93 

4,45 

39,12 

43,63 

Karachi 

1,71 

1,98 

18,64 

20,71 

Colombo 

5,58 

6,93 

63,37 

64,18 

Rangoon 

3,97 

4,62 

46,12 

42,96 

Lahore 

76 

68 

6,70 

7,41 

Cawnpore 

50 

65 

5,65 


Total 

... 1,19,10 

1,34,08 

12,93,46 

13,20,52 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 


Public Deposits 
Other Deposits 
Bmergency Loan from 
Currency 
Investments 
Ways and Means 
Advances 
Loans 

Cash Credits 

Bills 

Cash 

Cash percentage 

,'p.(;V;Bahk, .'Rate ' ■ 


Oct. 5, Oct. 6, Oct, 7, Oct. 9, 
1934 1933 1932 1931 

(In thousands of Rs.) 

6,44,66 6,42,20 6,02,31 8,04,82 
75,73,21 77,38,87 68,64,87 62,67,20 


2,50,00 

47,38,11 45,59,05 29,76,00 33,16,12 


2 , 11,01 

13.97.32 
2,04,91 

25.90.33 
.31.01 

mo 


4,50,00 

1,84,09 

14,59,80 

1,88,31 

24,14,51 

28.42 

3i%. 


3,75,00 

6,82,29 


10,32,36 


19,01,78 26,20,75 
1,83,40 4,71,50 


22,42,56 

29.47 

4% 


8,18,84 

10.93 

8% 


FROM 

A Collection of humorous Skits 

lillliiii 

Most of which were originally published in 
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MONTHLY REVIEW OF TRADE AND FINANCE 


Vol. No. XIV. 


AUGUST, 1934. 


STATISTICAL DATA FOR AUGUST, 1934. 


FOREIGN A.ND SHA.BORNE 
TRADE:— 

Exports Merchandise (Private) 
(lakhs Rs,) 
Re-exports ( „ ) 

Total Exports ( n ) 

Imports of Merchandise 
BALANCE OF TRADE 
MERCHANDISE ( „ ) 

Balance of Transactions 
in Treasure, Private ( ,, ) 
TOTAD VISIBLE 
BALANCE OF 
TRADE ( „ ) 

Government Remittances : — 

Sterling purchases (000 oniilterL 
Transfer through Paper Cur- 
rency Reserve 
Total Remittances 
Transport 
Railway Earnings 
Shipping tonnage 


Our readers will note that the scope of the 
Monthly Review of Trade and Finance has been 
expanded as from this issue to include production 
statistics and the cost of living indices for principal 
centres. With the figures of foreign merchandise 
and treasure, the production statistics, the figures of 
coastal shipping, railway earnings and the usual 
currency and monetary statistics, the public should 
have fairly complete data for judging the trends 
of business in India. 

Hitherto, we had been 
content merely to watch 
the figures of foreign 
trade and to deduce 
therefrom, the trends of 
internal business acti- 
vity. When statistics of 
production are made 
available, there is more 
direct means of - judging 
business trends within 
the country. But unfor- 
tunately, production sta- 
tistics lag behind the 
figures of foreign trade 
in point of iip-to-date- 
ness. While the figures 
of foreign trade are 
available for the month 
of August, production 
figures in the case of 
some of the principal 
industries are available 
only up to June. And 
even in regard to June, 
only provisional figures 
are furnished by the 
Department of Commer- 
cial Intelligence for 
most of the industries 
and in the case of sugar 
which is, by all criteria, 
an important staple in- 
dustry, not even the pro- 
vincial figures ax'e ready. 

In fact definite statistics 
are not available for any 
month of the current 
financial year. It is, 
indeed, too much to ex- 
pect' .that production 
figures could be pirepared 
up to , the same period 
as foreign trade-- That 
the difference, generally 
speaking, does not ex- 
ceed the period of one month is something to be 
grateful for. So far as production is concerned, one 
might admit that no serious difference would occur 
within a month to invalidate such inferences as one 
might draw on the basis of the figures of the pre- 
vious period. 

One would wish, however, ^ that there were a 
composite production index showing the trend of pro- 
ductive activity as a whole within the country- 
Much as we would like a computation of that kind 
enabling a clearer idea of the trends of business we 
would still consider any attempt to calculate the 
production index as somewhat premature For the 


(laklis Rs,) 
(entered) 

„ „ (cleared) 

Business Activities : — 

Cotton Press Returns (Bales* 
Jnte Raw Exports (tons) 

Jute Raw Exports {lakhs Rs.) 
Jute Mamifactures Exports 
(tons) ... 

Jute Manufactures Exports 
(lakhs Rs.) 

Money Market : — 

Notes in Circulaticn 
(crores Rs.) ... 

Influx or Efflux of Silver Coin 
(lakhs Rs.) 

Imperial Bank’s Cash 
Balance*^ (lakhs Rs.) 

Cash Percentage*^' 

Bank Rate*^* 

Clearing House Returns 

(crores Rs.) 
Treasury Bills (Sold) 

(lakhs Rs.) 
Treasury Bills repaid { „ ) 
Net increase or decrease ,, 


Aug. 

1934 

July 

1934 

Aug. 

1933 

12, la 

20 

12,33 

10, ss 

12,59 

26 

12,85 

9,90 

14,03 

32 

14,35 

9,91 

+ 165 

+2,95 

+ 4,44 

+ 1,23 

+604 

+4,43 

288 

899 

887 

3.33 

J0.50 

167 

'mi 

3.3 

Nil 

10.50 

isrii 

1.67 

655,169 

661,539 

598.917 

644,746 

591,959 

704,530 

46,873 

64 

41,901 

: 57- ■■ 

48,055 

73 

66,016 

58,582 

64,856 

2,05 

1,60 

2,16 

184.23 

1S4.58 

178.81 

+22 

+ 147 

+ 136 

27,36 

33.9 

3.5 

134.07 

23,42 

27.7 

3.,5 

129.10 

27,87 

31.5 

3.5 

119.10 

14,45.25 

500.0 

+945.25 

17,30.0 

10,61.50 

-888.50 

951.25 

379.25 
+572.0 


average returns. 


attempt of the Department of Commercial Intelligence 
to collect the statistics of production is yet very 
young. It will take sometime before the machinery 
could be perfected, And one would feel sceptic of 
the reliability of production statistics, except that 
some of the industries are in for the levy of an 
excise duty. Pig iron, sugar, and matches are the 
most important. Jute manufactures do not offer a. 
very serious problem. As the jute industry is well 

organised, the taslL pf ■ 
procuring the statistics 
of production is by no 
means too intricate or 
difficult. The same 
might be said of kero- 
sene, petrol, and coal.. 
Only in the case of 
cotton manufactures and 
cotton piece goods is the, 
work complex, the mills .. 
being spread over the 
countiy. It is very 
much to be desired 
that the Department of; 
'■'Commercial;'';-::^ 

' the ' ’ provinmal 
of ■ industries^;' ■ to- ' f uf tiishlg; 
statistics of handlooap ' 
and liandspiniimg pro- 
duction. It is only; 
when the machinery for/ 
collecting production sta- 
tistics has been' ' per^ .,.- 
fectedi; i that any /a® 
can be made to calculate 
a composite production 
index. It is to be hoped 
that the day is not faP J 
off. A, 

But for the pi'esent 
the data for estimating 
roughly the fluctuations 
in business are fairly 
complete. It is well-: 
known tliat foreign trade 
has been brightening tip 
for some time though, 
August has seen some- 

leration than exports. . 
Ihis satisfaction^ may! 

of seeing that generally speaking, production, figures' 

^ for uartet'nl;.:19|i-|l^^ 

improvement over the figux'es of the corresponding/ 
period of the previous year. The internal produc- 
tion of cotton piecegoods has been maintained in the 
first quarter well above the year. The 

same may be said of pig iron and iron and steel 
manufactures. The cement companies have also 
maintained a higher rate of output. The chemical 
industry is doing well, so far at least as production 
is concerned. Coal raisings have been uniformly 
higher during April, May, and June over the corres- 
ponding months of the previous year. Jute mnrrin 




iSi 




,r tlie increase ill the exports ot silyer troiu iiiuia, 

iiicli aniounted to 1.09 crores_ m the live niouths 
hv-d* 1 which at that level shows 
of"74 lakhs as compared with the previous 

quite heartening, a 
articular coin- 
Eaw jute and 
volume and value 
month. But they 
the figures of the current year 
• --- — r. Though in respect 
of the quantity Jute 
"“l manufactures at 06,000 
tons show an improve- 
ment of 1000 tons, there 
is a con.siderab]e fall in 
value. Raw jute remains 
an exception showing an 
increase as compared 
with the previous year 
but a marked decrease 
as compared with the 
month. Exports 


factures show a decline only m June, as t 
with June 1933. It is yet too early to say 
the protectionist policy pursued intens 
the last three years has set up forces 
uniformly higher level of production in 
oils industries, owing to the expansion o 
markets. But on the supposition that 
lalists are not given to overproduction i 
which the industrialists _ of advanced ns 
West are, it may be said that tl: 
new economic order presupposed 
tectionism is well on the way. 

The figures of foreign 

trade for August 1934, i 
are not as encouraging ST 

as one might wish. For , 

while imports at 10.6S ■ 

crores show more or less 
the same increase of | 
about 78 lakhs over the poR] 

figures of July 1934 TR 

and August 1933 alike, Expo 

exports of Indian mer- 
chandise at 12.13 crores pood 

show a fall of 46 lakhs Tol 

as compared with the Re-ej 

previous months and a 
fall of as much as 1.90 
crores as compared with Maai 

the corresponding period twee 

of the previous month. 

The changes in the p^la 

which are shown on this 
■ page are not of much iin- 
portance iu deteriiining B, 

the treads of our foreing T: 

trade. The change thus oot 

coming over us is 
better shown by a study re 

of the figures for the five Ton 

; months April to August. 

■While imports during 
' this period amounting to 

51.8 crores show an Bit& 

, increase of 4.84 crores as 
compared with the iirst 
r fiy'e months of 1932-33, jute 

'c exports at 62.11 crores Jute 

• show an increase of only 
;';>;:-2.37 crores. , We are thus (i 

:'7 impelled to return to the moi 

i V' point we had been -urging Not 

in the- kst two issws of ^ 

' tlie ' Monthly Trade j, 

supplement that the 
■ imports are growing at a p 

rate which the country Caf 

'hattttot regard with 
equanimityi. How far the ■pj, 

in imports is due Ne 


w - 

April to August, 1934 and 
an increase of 71 l -T 
year. 

If the general picture is not 
scrutiny of the figures of exports of pi 
modities does not render it the less so. 
manufactures show an increase m 
as compared with the previous 
suffer if one compares t— „ 
with those of the previous year 


DATA FOR FIVE MONTHS, 
t, 1934 to August 31st, 1934. 

S months 5 months 5 months 
1st Apr. to 1st Apr* to Ist Apr. to 
Aug. 81. Aug. 81. 

1R34 — 35 lt^33 — 34 1982— S3 


previous 
of rice rose from 98,009 
tons in July, 1934 to 
111,000 tons in the month 
under review. But when 
it is remembered that in 
the previous year the 
increase was from 131 ,000 
tons to 159,000 tons in 
the same period, one 
will not mistake the 
downward trend of our 
The change 

even more 

being only Rs. 78 


13,22 14,35 16,07, 

1,14 1,30 1,24 

m A .. / 

Msrcfiandise g32 11,22 

rials (lakhs Ks. 42 _g 3 

•ed goods K t* i * 

ink and ^ 543 

,rts , ( :: ) 51,58 46,74 59,51 

( » ) +11-67 +14,30 - 9,92 

mr'eTriS”' ) +23.06 +22,18 +21.84 

VISIBLE rice exports. 

(„) +34.73 +36,48 +11,92- “.value is 

■ serious 

millions) 12,19 18.01 2.61 lakhs during VAijust as 

through Paper Cnr- „ ^ compared witti 98 lakUs 

serve ( „ ) ,14 of rupees in Augusc, 

ittaiices { „ ) 18.01 . 1933 . In the case of oil- 

ikTnings (lakhs Rs.) ... ... — seeds, the trend of 193-1 

tonnage (entered) 3,170,475 2,923,977 2,792,187 been reversed HI 

„ ‘ (cleared) 3,319,789 3,149,990 2,911,821 in the finst 

Ifteturt^ (Since five months of 1933-34 

) Bales ... ••• oilseeds showed fu>m 

'Exports (tons) 248,754 254,333 142,228 month. to tliontll a 

Exports (lakhs ^Rs.) 359 397 249 marked increase both in 

nnfactiires E- I 264,133 259,428 255,132f volllllie and value, ill the 

niifactiires Exports current year there has 

[Is,] 834 8,65 8,19 been an umnistakable 

arhet:—^ downward trend. The 

grcnlation ^ volume of oilseeds ex- 

Ffilax of Silver ported has declined fiom 

Rs.) ••• -37 - 10 .) +3 83,000 tons in July, 1934 

Bank’s Cash to 75,000, tons in Aimust, 

* (lakhs RS;)—^ 14^15 2|70 18^^ COiTespoitdmg 

rentage to biabtlUies 2|0 27.3 23.0 

Bills Sold '(lakhs Rs. 40,56.50 37,20.25 12,23.25 year are : 

Bilis 'repaicl ( „ 1 51,25.75 32,61.25 4^.50 145 , 00 . 0 : !j#P^vely. 

■ase or decrease „ “10,75.25, +459.80 . 723.76- -i igbfiipa vtitli 

' »MontMy averages, j im+- 

i---' ^ of food, drink and 

\ : y7' ■ A'Tt- ' . -■ ; H ■' .■ ■ tobacco in August, 1 934 

" increased by Rs. 12' lakhs 
of raw materials fell by 

be. deemed to be . Rs. ll'latchs to Rs. 1,21 lakhs and those of mami- 
.... •' ■ factured articles rose by Rs. 74 lakhs to R.s. 8,22 

mifigated'-' W Under food, drink and tobacco, imports of 

balance of. trade sugar 16 D.-S. and above (including beet) fell from 

'he ' total visible 23,000 tons to 19,000 tons and in value from Rs. 24 

ras only 293 lakhs lakhs to Rs. 19 lakhs. Amvals of raw tobacc i 

dth 902 l akh.s in declined from 543,000 lbs. valued at Rs. 5 lakhs^ to 

ist 1933. During 216,000 lbs. valued at Rs. 2 lakhs. Arrivals of. rice. 

1934 the visible not in the husk recorded an increase having amounted 

ond treasure was to 24,000 tons (Rs. 15 lakhs) as compared with 300 

rs compared with tons (Rs. 22,000) in August, U«cler mv 

.eriod 6f last year. materials, the imports of kerosene oil rose by 2,1 bb.nuu 

-een even less but gallons , to 5,794,000 gallons in quantity and by Rs. b 


.4; 


■ 



laklas to Rs. 19 lakhs iu value. Imports of iiiinera] 
oils other than kerosene fell to 10 million gallons 
valued at Rs. 27 lakhs, which meant a decline of 2,6 
million gallons in quantity and of nearly Rs. 8 lakhs 
in value. Imports of coconut oil also recorded a 
decrease of 21,000 gallons in quantity and of Rs. 1|- 
lakhs in value. Raw cotton (chiefly imported from 

{Continued 


Kenya Colony, Egypt and Persia) recorded a slight 
fall of nearly 100 tons in quantity and of Rs. 1 lakh 
in value. Under manufactured articles, imports of 
cotton yarn and manufactures rose by Rs. 28 laldis. 
The imports of twist and yarn fell from 2i million 
lbs. to 2 million lbs. in quantity but the value re- 
mained stationary at Rs. 20 lakhs. Under cotton 
on page 8.) ■ 


IMPORTS OP ]\IERCI1ANDISE 

(In lakhs of Rs.) 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


1934-35 

10.96 

10,48 

9,56 

9,90 

10,67 


1933-34 

9.69 
9,7.5 

8.69 

8.70 
9,91 
8,73 

10,62 

10,00 

9.18 

10.07 

8,75 

10,67 


1932-33 

13.22 
11,83 
12,10 

11.22 
11,12 
11,41 

9,98 

11,14 

9,79 

10,66 

9,22 

10,88 


1931-32 

12,56 

11,39 

12,13 

10,72 

9,67 

9,88 

10,00 

8,93 

9,26 

10,93 

9,9S 

10,91 


115,38 132,58 126,37 


EXPORTS OF MERCHANDISE 

(In lakhs of Rs.) 



1934-35 

1933-34 

1932-33 

1931-32 

April 

12,35 

10,42 

10,72 

14,07 

May 

13,23 

10,83 

9,80 

13,50 

June 

12,47 

13,01 

9,60 

12,58 

July 

12,85 

12,42 

0,20 

12,55 

August 

12,34 

14,34 

10,25 

13,25 

September 


11,61 

12,62 

12,06 

October 


12,91 

11,76 

13,11 

November 


13,20 

12,38 

14,12 

December 


11,86 

12,50 

15,93 

January 


11,65 

11,71 

13,56 

Febiuary 


12,81 

12,44 

12,55 

March 


14,65 

13,63 

13,23 

Total 


149,73 

135,63 

1G0.54 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


0. Raw Cotton 
1934 35 It 

Vol. Value VoL 


1933-34 

1932 33 

Vol, 

Value 

Vol, 

Value 

1,000 

Lakhs 

1,000 

Lakhs 

tons 

Rs. 

tons 

Rs. 

52 

2,82 

17 

92 

41 

2,35 

24 

1,09 

55 

3,22 

22 

1,12 

38 

2,30 

IS 

1,00 

30 

1,69 

15 

86 

12 

69 

29 

1,76 

15 

82 

22 

1,33 

"22'’ 

l,i0 

22 

1,31 

29 

1,43 

29 

1,65 

43 

2,14 

48 

2,63 

61 

3.28 

67 

3,67 

89 

4,75 

56 

8,03 

489 

26,59 

369 

20,37 


4. Tea 

1934-35 1933-34 1932-33 

Vol Value Vol. Value Vol. Value 
Miiln. Lakhs Milln. Lakhs Milln. Lakhs 


lbs. 

Rs. 

lbs. 

Rs, 

lbs. 

Rs. 


5 

37 

7 

46 

6 

41 


9 

71 

7 

50 

7 

49 ' 


14 

1,21 

15 

81 

22 

1,21 


29 

2,03 

27 

1,51 

35 

1,68 

2,12 


41 

2,73 

43 

2,95 

44 



PRINCIPAL EXPORTS. 
1. Raw Jute 


Month 


April 

May 

June 

July 

August , 

September 

October 

November 

December 

January 

February 


April 

May 

June 

July 

August 

September 

October 

November 

December 

•Fannary 

February 

March 


1934-35 

1933-34 

1982-33 

Vol. 

Value 

Vol. 

Value 

Vol. 

Value 

1,000 

Lakhs 

1,000 

Lakhs 

1,000 Lakhs 

tons 

Rs. 

tons 

Rs. 

tons 

Rs. 

60 

90 

42 

61 

34 

66 

51 

76 

47 

70 

31 

56 

49 

72 

61 

1,02 

20 

33 

42 

57 

57 

91 

30 

50 

47 

64 

48 

73 

27 

' ' 



50 

74 

48 

92 



67 

93 

62 

1,15 



112 

1,53 

65 

1,14 



82 

1,42 

82 

1,42 



66 

91 

63 

1,02 



60 

89 

52 

85 



56 

84 

49 

74 

74S 10,98 

2. Juiis MANUFAcrmis 

514 

9,74 

1934-35 

1933-34 

1982-83 

Vol. 

Value 

Vol. 

Value 

Vol. 

Value 

1,000 

Lakhs 1.000 

Lakhs 1.000 

Lakhs 

tons 

Rs. 

tons 

Rs. 

tons 

Rs. 

45 

1,48 

47 

1,43 

45 

I, .56 


1,54 

47 

1,48 

45 

1,48 

46 

1,60 

1,77 

51 

1,88 

49 

1,58 

59 

49 

1,70 

46 

1,47 

66 

2,05 

65 

2,16 

69 

2,10 


72 

2,16 

75 

2,39 



82 

2,41 

80 

2,51 



62 

1.87 

63 

2.04 



59 

1,83 

62 

2,02 



48 

1.54 

51 

1.63 


... 

36 


46 



... 

45 

1,48 

48 

1,47 










si,8r 

680 

21,60 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


5. Rice 

1934-85 1933-84 

Vol. Value VoL Value 
1,000 Lakhs 1,000 Lakhs 


1932-33 

■ ! ! 

Vol. Value 
1,000 Lakhs 


tons 

Rs. 

tons 

Rs. 

tons 

Rs. 

164 

93 

205 

1,22 

231 

2,01 

228 

1,21 

230 

1,35 

239 

2,06 

98 

55 

220 

1,33 

182 


98 

62 

131 

82 

119 


in 

78 

159 

98 





99 

61 





91 

56 

72 

60 : 



102 

67 

100 

77 



74 

50 

109 

79 



77 

51 

68 

52 



122 

73 

174 




222 

1,25 ■ 


liHii 

... 

... 

1,733 

10,52 

iliil'i 

ii® 

6 

Oil Seeds 




1934-35 

1988-34 

1932- 

83 

Vol. 

Value 

Vol. 

Value 

VoL 

Value 

1,000 

Lakhs 1,000 

Lakhs 

1,000 

Lakhs 

tons 

Rs. 

tons 

Rs. 

tons 

Rs 

98 

1,06 

49 

61 

72:- 

tSiii? 

SS 

89 

71 

86 


98 

1,08 

1,21 

92 

1,14 

40 

58 

83 

91 

105 

1,34 

44 

67 

75"- 

86 

145 

1,89 

92 

68 

... 

... ■ 

114 

1,47 

41 


... 


137 

1,70 

63 


... 

... 

106 

1/25 

76 

1,21 

.... 


108 

125 



... 


60 

66 

79 


■ ... 


87 

95 

79 

■ 1.17 



51 

54 

60 











Biilli 



ill 


Iliii 






Imports and Exports of Treasxire (Private) 

1. Imports of Gold. 

1933 - 84 - 1932 33 

.Weigiit, ' Value Weight Value 
in 1 , 0-0 Iraklis in 1,000 Lakhs 

ozs. . lis. OKS." '■ ^ HS' ' 


miNeiFAL : MPOHTS 
1. Cotton Twist' anb Yau: 


Month Weight Value 
in 1,000 Lakhs 


Vo\> Value Vox. Value 
Milin. Lakhs Miiln. Lakhs 


April 

May 

June 

July 

August 

September 

October 

Novembei* 

December 

January 

February 

Mnrch 


AprM', 

May 

'Juhe' 

July 

August 

■'SieptehiMf' 

■■ December 
January 
February 
Match 


Total 


Total 


2. Exports of Gold 

1934-35 1933-31. 

Month Weight Value Weight Value Weight ^'^due 
in 1,000 Lakhs in 1,000 Lakhs in 1,000 Lakln 


2. Cotton PincE-aooDS 

193 ‘ L35 1933 - 31 - 1932-33 

VoL Value Vul. Value VoL Value 

iMilln. Lakhs Milin. Lakhs. Milln. Lakhg 

yck. Ks. yds. Us. yds. Ks. 

88 1,57 00 vr?;! 93 1,78 

03 1,20 87 1,40 87 1,62 

59 1,02 71 1,10 113 2 , 04 - 

62 1,13 66 99 123 2,14 

; 77 l.,40 es 1,07 131 a,3^ 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


May 

September 

■■■■Noyembcr 

December 

January 

;:-i%bruaTy:';; 


10,08 

4,7fi 

4-96 

4,98 


6,830 58,15 8,526 66, B4 


7,98 13,49 1,225 21,26 




3. Imports of Silver (Private) 

1934-85 1933-34 1932-83 

Month Weight Value Weight Value Weight Val 
in Lakhs in Lakhs m Lak 

Lakhs Rs- Lakhs Rs. Lakhs Jin. 


a. Cotton Raw & Manxjfactubes 

1934-35 1933-34 1932-33 

Value Lakhs Value Lakhs Value Lakhs 


.Month. 


April 

May 

June 

July 

August 

September 

October 

November' 

December 

January 

February 

March . 

■ Total' 


: April 
May,; ‘ 

‘v.v ’June' ' 

, .'geptembar 
f A, 'October - , 
' November 
■ December 
January • 
February 
.'March ...■ 


34,09^ 


SiivCT iPrlyate)''-;- ' ' 

-• ' 1934-85 ' 1938-84 1932-33 

; - Month . Weight VM-ie' Weight Valtie Weight Value 

. , • in Lakhs in Lakhs m Lakhs 

r-ikii-'s 

■ : wi/-" ■- OZS. OZS. OZS. 

■Abril.'': 7 ; 8. ■ 3 4 5 5 

May ... 10 13 7 7 3 3 

June ^ ... 21 . 27 5 6 4 4 

July ..18 25 7 10 9 9 

August ... 23 35 6 8 I H 

September a«. 7 8 9 13 

October •-* 6 6 8 8 

November 5 ■ 6 8 9 

December- • 5 6 y. " 0 

Januaryk’-Ai.A^-'Cb^^^ 7 ; 7-. ' 7 

J^Vbruary ■ ',-4 ; -v 4..- ■ .7: A;,-, 

“M.Ttefe; .A ^ 


'iii' - ■ 

A' - . 


■yC 3- A®" 







5, Total Imports and Exports of Gold, Silver and Currency Notes 


( In Lakhs of Jls , ) 


1934-35 
Exports 
of Gold 
Silver & 
Currency 


193B-34 
Exports 
of Gold 
Silver & 
Currency 


1932-33 

Balance Imports Exports 

of Tran- of Gold of Gold 

jactions in Silver & Silver & 

Treasure Currency Currency 

Private 


Imports 
of Gold 
Silver & 
Currency 


Balance 
of Traii- 
lactions in 
Treasure 
Private 


Balance 
of tran- 
sactions in 
Treasure 
Pidvate 


Imports 
of Gold 
Silver & 
Currency 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


+ 4,47 
+5,09 
+5,53 
+2,63 
+ 4,43 
+5,68 
+3,29 
+2,41 
+2.27 
r+6,24. 
+10,10 
+4,93 


4,30 

3,3ti 

4,93 

6,27 

4,65 

6,71 

5,78 

6,82 

10,15 

4,85 

5,05 

5,07 


+4,08 
+ 6 ,’ 7 
+4,57 
+ 5,74' 
+4,38 
+6,51 
+5,64 
+6,59 
+ 10,00 
+4,62 
+4,90 
+4,89 


+ 5,35 
+5,28 
+ 5,21 
+6,04. 
+ 1,23 


5,31 

5,70 

2,72 

4,63 

5,82 

3,52 

2,60 

2,49 

6,36 

10,30 

5,56 


67,92 +64,99 


59,19 +57,23 


Total 


Distribution of; the Imports into India among the Priiicipal Countries of the World. 

( In Lakhs of Bupees. ) 

Month of August 5 Months ending SIsfc August 

1934 IMS ; 1934-35 1933-34 

Names ■ of Countries ' 

Amount % Amount % Amoant % Amount 


United Kingdom 
Other British Empire 
Japan ... 

Germany 
U. S. A. 

Belgium 

Java ... ... 

Italy ... 

Netherlands 
China ••• 

France 

Other Foreign Countries 


20,82 

5.09 

8.09 
4,00 


19,41 

4,48 

7,21 

3.34 

2,52 

1,16 

1,16 

99 

82 

88 


100*0 


46,74 


100*0 


100*0 


100*0 


10,68 


Distribution of the Exports from India among the Principal Countries of the World 

( In lakhs of Bupees. ) 

Month of August 5 Months ending 31 st August 

1934 1933 1934-35 193B-34 

Nam-s of Countries Amount % Amount % Amount % Amount 

17.19 28*7 16,57 : 

8,46 13*6 8,50 

12.20 19*7 6,72 

5,37 ' ■: -S'G' ■' V ■ -5,SL.. 

2.83 4*6 4,63 

2,16 3*5 3,48 

1,49 2*4 47 


United Kingdom 
Other British Empire 
Japan 
U. S. A. 

Germany 
France 
Egypt 
Italy 
China ... 

Belgium 

Netherlands 

South America ... . 

Other Foreign Countries 

Total 


100 0 


100*0 


12,13 


14,03 


100*0 


COASTAL SHIPPING 

{ OOO’s omitted ) 


Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. .Feb.^ j March 


Tonnage Cleared; 


1934-35(1 2,316 2,250 1,985 ... ... .... 

1933-34 f 1,993 1,980 1,499 1,285 1,595 1,413 1,665 1,661 2,074 2,218 2,325 2,708 

3926-27 

1928-29 1,799 3,743 1,280 1,115 1,223 I,24S 1,582 1,480 1,597 1.728 1,653 1,873 


Average for 


Tonnage Entered 


1934-35 2,331 

3933^34 2,075 


2,292 1,937 

2,033 1,544 1,423 1,586 1,4S4 1,658 1,696 


Average for 1926-27 ( 

to 1928-29 i 


3,724 . 3,658 _ 1,225 1,304 1,178. 1,242 1,494 1,470 1,533 j U7t5 1,576 ; IJ13 


'f ■ 



ProvisionaL ^ Actual production of the 9 cement manufacturing concerns 
Pigures not >et available. 

Excluding Bhopal 







9,382 

9,299 


9,899 

9,125 


5,067 

4,684 


4,970 

4,656 


4,633 

4,437 


4,619 

4,225 


1,046 


CENTRE 


■ - ^ COST OF LIVING 


NAME 


PRODUCTION-RAW MATERIAL 


First 

Forecast 


Second 

Forecast 


Third 

Forecast 


Fourth 

Forecast 


Final 


Rice 

(in Thousand Tons) 

Wheat ... 

(in Thousand Tons) 

Sugar-Cane 

(in Thousand Tons) 

Cotton .. ... 

(Bales of 400 lbs.) 

(in OOO's omitted) 

Jute 

(Bales of 400 ibs.) ... 
(OOO’s omitted) 

Linseed ... ... 

(in Thousand Tons) 

Rapes Mustard ... 
(in Thousand Tons) 

Sasamum ... 

(in Thousand Tons) 

Groundnut ...* 

(in Thousand Tons) 


1933-34/ 

1932- 33 f 

1933- 34 ( 
32-33V 

1933-34d 

32-331 

1933-341 

32-331 


1933-34 ( 
32-331 


1933-34) 

32-33) 

1933-34) 

a2-33f 


1933-341 
32-33 f 


30,353 
31,089 (5) 


7,933 ib) 
7,097 (b) 


377 

406 (c) 


5,09 
5,22 (c) 

3,235 
3,007 (h) 


535 

551 (c) 


(a) Figures not available. 
ib) Excluding Bhopal, 

(a) Excluding Bhopal, 


Bombay ... 

Ahmedabad 

Sholapur 

Nagpur 

Jubbulpore 

j, 

Patna 

Muzalfarpur 

it 

Monghyr 

>> 

Jamshedpur 

,, 

Jharia 


Cuttack 

' 

Ranchi 

' . a ■ 

Rangoon 


193i-85 I 98 94i 95 ... ... 1 

83-84 1 101 100 104 103 103 102 

1934-33 j 69 71 72 ... 

33-34 \ 70 71 72 73 73 73 

1934-35 ( 67 69 71 

33-34 I ® 67 68 70 70 70 69 

1934-35 ) 54 S4 57 ... .. ... 

33-34 ) ^ ^ 55 39 59 59 58 .58 

1934.-35 i 53 53 54 

83-34 i 52 56 54 .55 55 S-l 

1984-35 j 94 94 ... ... ... ... 

33-34 ! 91 93 93 94 96 96 

1934-35 i 89 90 

38-84 1 88 90 90 94 95 94 

1984-35 j latA 90 92 ... ... ... 

33-34 1 92 95 97 98 98 101 

1934-35 1 104 105 

33-84 1 105 104 106 109 110 105 

1934-35 1 , ; 01 100 ... .;. ... ... 

83-34 ! 93 96 94 95 90 97 

^ ' ' ’ ■ ' ' ^ 

1984.-35 ) TO.. 82 91 ... I 

33-34 I 75 76 88 84. 88 89 


54. I 55 


.. 1934.-35 ) 82 91 ... 

33-34 I 75 76 88 

.. 1934-35 J TOT 4 SS 95 

33-34 / 87 90 87 

.. 1934-35 ) 89 90 j ... I ... 

,:;:V ; 33-34 J: 91 : ::V'.92r , 


.97 102. 1 '. 103 ;'' 

89 87 BO ' 

•. 90 ': •; 01 


*** Average cost is li vng of —(1) Barmans (2) Tamils Telugu.s and Oriyas, (3) Hindustanis 
.s the four represen tative.s of industrial workers in Rangoon, 



iHBEx wbobes^le^^iricbs 


U, S. iV. 
(Bureau 
of Labour 
statistics 


India U* K. 

(Calcutta) (Economist) 


i‘rancu 


1923 Average 

1924 ,, ■ ' 

1925 „ 

1923 ,, 

■WP: 

1928 

1929 

1930 

1931 

1932 „ . 

1933 

July, 

August, 

September, 

October, 

Kovember, 

December, 

January, 1934 

February, 

March, 

April, 

M'ay, 

June, 

July 

August, 


piecegoods, ull the three descriptions recordeci 
increases botli in quantity and value. Greys, whites 
and colours rose respectively from 24, 16 and 23 
rdillion yards to 26, 23 and 28 million yards in 
quantity and in value from Rs. 30 lakhs, Rs. 30 lakhs 
and Rs. 43 lakhs to Rs. 36 lakhs, Rs. 43 lakhs and 
Rs. 61 lakhs. Under iron and steel there was an 
imxn'oveiiieiit of l?s. 5 lakhs due mainly to an increase 
under steel bars. The number of motor cars im- 


- -tiyely in August 1933. The value ot motor cars lakiis to Ks, u laicns. L.astor seed leu 
■: iihported in August, 1934, amounted to Rs. 19 lakhs tons valued at Rs. 20 lakhs to 7,000 tc 

and that of motor lorries, buses and vans to Rs. 9 Rs. 9 lakhs. Sesatnum (til or jinjili) a 

lakhs as compared with Rs. 12 lakhs and Rs. 5 lakhs 1,300 tons to 400 tons in quantity and 

respectively in the corresponding month of the pre- lakhs to Rs. 75,000 in value. Exports 

ceding year. There were noticeable inci'eases under declined from 2,000 tons to 1,100 tons 
woollen manufactures ( + Rs. 21 lakhs), artificial silk and from Rs. 34 lakhs to Rs. 13 lals 

■ yams and manufactures ( + Rs. 14 lakhs), and coal tar Export of wolfram ore rose from 250 

' 'dyes t+Rs. 7 lakhs), while there were decreases under tons in quantity and from Rs. 4 lakl 

machinery and millwork (-Rs. 41 lakhs), silk piece- lakhs in value. Exports of raw rubbei 

vTgoods {-Rs. 4 lakhs), precious stones (-Rs. 3 lakhs) improvement of 0.7 million lbs. in qui 

■and paper .making materials and oil-seeds (-Rs. 2 Rs. 2 lakhs in value. Exports of raw 
'■■-lafehsVeach.'iu..:,; .' '-'STU ftom 6,1 million lbs. valued at Rs. 23 

-with '■'August, 1933, ' exports of food, ' million lbs. valued at Rs. 9 lakhs. 

, iTOiS^a'fdbadco in August, 1934, declined by Rs. 37 under manganese ore improved by Rs. 

' laVlis. to Rs. 3,92 kkhs.;.. -Shipments of rice, not in ' those under hemp raw, declined by 

...the husk declined from ;159, poo tons to- 111,000 tons Manufactured goods declined by Rs. 

in quantity and from Rs; 98 lakhs to. Rs. 78 lakhs_ in Rs. 3,50 lakhs. The yardage of 

value. < ■ The exports of tea dropped from 43.2 million exported, rose from 97 millions to 104 

IbS; to 40.9 million lbs. in quantity and from Rs. 2,96 the value fell from Rs. 1,13 lakhs to R 

'./•Isgis to Rs. 2,73 lakhs in value. Shipments of wheat The number of jute bags shipped, imp] 

■ showed a remarkable improvement from only 100 from 37.1 millions to 37.6 millions b 

: , tons to 6,000 tons in quantity and from Rs. 19,000 to fell from Rs. 99 lakhs to Rs. 98 lakhs 

• , Rs. 5 lakhs in value. There was also an increase of taimed hides and skins dropped in (j 

: Rs. 2 kkhs in the exports of raw tobacco and a fall 1,900 tons to 1,400 tons and in value 

of Rs. 4; lakhs under fruits and vegetables. Raw lakhs to Rs. 44 lakhs. There was alsc 

materials and;^ exported decreased by Rs. 1,21 Rs. 8 lakhs under opium, Rs. 6 lakhs i 

Ikkhs ' to ,Rs. 4,60 kkhs. Under this graup, raw wax and Rs. 3 lakhs under myrol 

'■■ cotton recorded an improvement of 2,000 tons in copper and cotton piecegoods improv 

" quantity and of Rs; 7 lakhs in value. Of the total lakhs each. 

, ^praents of' 32,300 tons, Japan took 18,600 tons 

dU 57 pei’ cent. Italy 3,800 tons, the United The share of the United Kingdoi 

- 1 /' Kingdom 2,500 tons, Belgium and Gemany 1,500 fell from 43 per cent, in August,' 19 

France 1,100 tons, the remainder being cent, in August, 1934, while in export.' 

mainly to the United States, Spain, the 36 per cent, to 37 per cent. The shares 

and' 'China. Consignments of raw jute Japan and the United States in the 

'slightly from 48,000 tons to 47,000 tons in report were 8, 16 and 5 per cent, respg 

aMs_f|dm ' Rs. 73 kkhs to Rs.-64 kkhs in imports, and 3, 11 and 7 per cent, u 

2ftr British ■ Itidian ^ Street) fo7MiarVina«dd^ Ud^d^Milishcd " 
' 'h-VR. R- Srinivas, 20, British Indian Street,' Cakntta. ' ■ 
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ail!lllll!llilli!lliliiilll!lllliilllin!lil!liiiHliiiiM!niHlii{!i|l1HJIIin!llg 
I COMMUOTQUES'"''kND'''’ | 
I RETURNS I 

POST OFFICE CASH CERTIFICATES. 

Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office s-y^cir Cash 
Certificates during May, 1934, and the amounts out^ 
standing at the end of the month. 

Amount 

Cash repaid. Amount of 

Name of Postal Circle, realised ^ Principal 

from sales. outstand- 

Principal.^^^ 

Bengal and Assam 16,22 11,05 10,80,90 

Bihar and Orissa 2,63 1,96 2,26,34 

Bombay ... 19,70 13,46 17,63,18 

Central ... 5,13 3,32 4,15,70 

Sind and Baluchistan ... 2,79 1,86 3,34,25 

Punjab and N.-W. F. ... 13,14 7,81 12,60,82 

United Provinces ... 12,10 7,32. 8,20,82 

Madras ... ... 5,98 3,45 3,89,25 

Burma ... ... 2,10 1,27 1,52,08 

Total May, 1934 ... 79,79 51,00 64,33,34 

Total May, 1933 ... 1,64,45 47,19 57,74,33 

Total May, 1932 ... 1,21,54 45,86 46,02,25 


The following is the abstract of the accounts of the 
Currency Department on October 7, 1934. 

' , -Rs., 

Notes in Circulation ... ... 1,84,87,07,329 

Eeserve—Coin and Bullion 
In India- 

Silver Coin ... ... ... 84,49,77,132 

Gold Bullion ... ... ... 41,55,34,522 

Silver Bullion ... ... ... 12,88,66,364 

In England — ... ... ... 

In His Majesty^s Dominions — 

In transit between England, India and 

His Majesty’s Dominions — ... Nil 

Total Coin and Bullion ... 1,38,88,78,018 

Securities (purchase price) — 

In India of the nominal value of 
Rs. 32,20,87,800 ... 32,87,82,978 

In England of the nominal value of 
;£9,675,000 ... 13,10,46,333 

Total Securities ... 45,98,29,311 

Grand Total of Reserve ... 1,84,87,07,329 

Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1.923 ^ ... ^ 

Percentage of metallic reserve to circulation 75.13 


TREASURY BILLS 

The Controller of the Currency notifies that tenders 
for lis. 1-| crores of three months’ Treasury Bills were 
opened on Tuesday, October 9. The total amount offered 
was Ks. 2,18,25,000. Tenders at Rs. 99-10-6 and above 
were accepted in full and those at Rs. 99-10-3 allotted 
approximately 66 per cent. Lower tenders were rejected. 
The total amomit accepted was Rs. i|* crores, the average 
rate of accepted tenders being Re. i-6-S per annum. 

Tenders for Ks. Ij- crores of three months’ Treasury- 
Bills wili^ be received on Wednesday, October 24, 1934* 
Successful tenderers should make payment on Friday, 
October 26, Other conditions are as usual. 

Three months’ intermediates ivill be sold .from October 
10 to 23 at Rs. 99-10-9 per centi subject to the conditions 
previously announced. 

Three months’ hiterniediates sold from October 3 to 8 
amounted to Rs. 1,12,75,000. 


The . above return compared with that of the previous 
' 4 ?eek -and of the corresponding week a year ago shows the 
blowing changes:— 

The week Increase or Increase or 
ending Decrease on Decrease on 
Oct. 7, Week. Year. 

1934 

(In thousands of Rs.) 

Notes in circulation ... 1,84,87,07 -“19,30 +6,15,31 

'Reserve-^”' ' 

Silver Coin ... 84,49,77 -76,20 -10,08,71 

Gold Bullion ... 41,55,35 +6 +12,04,08 

Silver Bullion ... 12,83,66 —45,15 +2,63,97 

Securities (Purchase price) 

In India ... 32,87,83 +91,16 -12,54,49 

In England ... 13,10,46 +10,83 +13,10,46 

Total ‘ Securities ... 45,98,29 +1,01,99 +55,97 

Percentage of metallic 

reserve to circulation 75.13 —0.57 +0.40 


STERLING TENDERS 

The Controller of the Currency notriies that on Wed- 
nesday, October 10 tenders to the * amount of - ;,^1,416,000 at 
Is. 6 1/16d. were received and allotted approximately 70 

per cent. 

£l million will be offered for tender on Wednesday, Octo- 
ber 24 on the same conditions as previously announced. 


The following table shows the position of the currency 
now and during the corresponding weeks of the previous 
three years ^ 

Oct. 7, Oct. 7, Oct, 7, Oct. 7, 
1934 1933 1932 1931 

(In thousands of Rs.) 

Notes in cir- 
culation: 1,84,87,07 1,79,71,76 1,75,40,12 1,53,93,35 

Silver Coin ... 84,49,77 94,58,48 1,02,50,67 1,25,75,58 

Gold Bullion 41,55,35 29,51,27 .11,34,46 4,20,83 

Silver Bullion 12,83,66 10,19,69 12,40,09 6,19,80 

Securities (Purchase Price) 

: In India 32,87,83 45,42,32 49,14,90 15,27,65 

In Bngland 13,10,46 

Total Securities 45,98,29 45,42,32 49,14,90 15,27,65 

Percentage of 
metallic re- . 

lation ... - > ^75.13 74.73 71.98 89.91 


HOME TREASCBY BALANCE AT THE BEGINNING OF 
EACH MONTH 

(In OOO’s £) ,• • : 

' - ^ 1931-32. '' 

-'Ipril ... 5,576 15,916 9,919 15,659 

May ... 3,154 13,846 7,088 16,887 

June ... 6,610 11,552 8,361 14,085 

July ... 3,6SS 9,638 : 10,848: U,B00 

August: :• 9,S59:> 

^September : . . . ■ 7,4l£: :?■ 3: 3^:6i206SS;&l8Sp:iiS^|iia 

October ... 3,786 12,936 " 17, OISE- ..v? 

November ... 2,637 13,677.' 14,646- 

December ... 5,492 19,224 ' 18,811 

January . ... 13,790 - 19,047 ■ 12,648 

February ... -5,520 11,865 11,5^. 

March ... 11,443 11,057 ' 19,803 . 


THE GOLD STANDARD RESERVE 


Tile balance of the Gold Standard Reserve on August 
31, 1934 amounted to ;£40,000,000 and was held in the 
following form: — 

■ - - ■ .r X/ 

1. Cash at short notice at the Bank of 

England ... ... ... 437 

2. British Treasury Bills ... ... 15,895,384 

8. Other British and Dominion Govern- 
ment Securities ... ... 21,951,845 

4. Gold In England ... . ... 2,152,834 

Total ... ... 40,000,000 


LOW PREMIUMS - HIGH BONUS 

Calcutta, Karachi. Lahore, Madras & Colombo 
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nationalInsurance 'co., U). 

tea Office s National Insu^ 

7, COUNCIL HOUSE STREET, CALCUTTA. 

1^33 'Eesults: ' 

, Ccmipletetlexceetia Rs* 

The Comptuiiy v,'ith a .steady progress all round. 

All forms of lift* fiBsiirauee policies issued at law salt; rates o! 

Speciautaes : 

Female Lives, Joint Lives, Funnunent Protection 
Polleks', Triple BeneJU PglieioH, ^ Marriage and 
Future Provision Polieies. 

For .<4i»ertcte» pha$e a^ph ^«^7- 1> VS <Sr CO., 

: ■ m '* Managm, 

Consult : Naliraal Fire & General Ins. Ce., U, 

'■ ■■hlBai -OMce : ■ Natioto! ^Ittstiranc^ ■.Biulamg, 

7! cOU^NCIL HOUSE STREET, CALCUTTA. 

For Fire, Motor & Accident polleltis. . 

. ■A . 




1^,5? X; s 


R. C. BAS & Cp* . 

Manage w* 


V 

I National Fire k General Insurance 

« COMPANY, LTD. 

I „ . — ^ 

I The Company issues Policies covering :-“ 

:V : , , fire; - ^ 

|1 Loss of Profits by Fire, Fire and Material 
I Damage following Riot and Civil commotion. 

m motor CARS - - - 

i motorcycles- - - 

I COMMERCIAL VEHICLES 

I national INSURANCE BUILDING, 

I 7, Council House Street, Calcutta. 
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CENTRAI.^ RANK’S 3 "^EARS CASH CERTIFICATBS 

FREE LIFE INSURANCE POLICIES 

Every Rs. 90/4 deposited will bring you Rs. 100/. after three years 

sj per cent Compound Interest. 

j ADVANTAGES OF OUR CASH CERTIFICATES 

i (t) If amount be withdrawn after the expiry of 6 months but not later than 12 monOrs amount will be 

the expiry of 12 months but not later than 24 months amount wiU 
I , , , be “ months but before due dates it will be paid with compound inter- 

j| est ® 3% per aimtim witt yearly rests. 

I For iiirther particulars please apply at any one of our Branches* 

I CENTRAL BANK OF INDIA, LIMITED. 




I K 2<S ^ ===== K =£ K 
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I - the i 

' I Union Bank oi India, Ltd. 1 

■'.v' V^hl"" ■ / Siatnblisheil, 1919. ; 

. • ' I head OFFICE-ApoUo Street, 

, ,, 11 .. Fort, Bombay. 

; K bBAHCH :-BaJkot (Civil f i<m). 
Capital paid up 
.'Heserve Fund- 

' ; , . i,f*'r 5 S£i‘r£:s».?' 5 s. ; 

. I CXIRR^RNT DEPOSIT ACCOUNTS 


■ ■ 1111 , . ■ ■ tin 


THE 


■ !’ " deposits for long and 

.; jfeinds received on favour- 

I BANK ACCOUNTS 

■ . Ill interest allowed at 2i cent 

V* per annum on daily balances^ or 3 

» t)er cent, per annum on mmimum 
monthly balances. Witbdrawals 
V mj allowed twice a w^ek. Operations 

; I ’^’AdvSces ^Sd?' on approved 

Banking business 

l«t-»-l#:.#ansactea. '■ . 

B. SI* BHAREAVA, B.A.. 

i Secretary. 

■ ' , 


Punjab National 

HAS OPENED 
an Office at : 

ABBOTTABAD^^^^ 


will be §lo,d to accept all 
kinds of Business for the 
Stations* 

M, R. KOHLI, M.Ao 

Secretary* 


.,| Responsibility • • 


~ ' till 


The fact that the 
resources of the Bank it 
have increased from jjj* 
42 lakhs in 1933 to ||i 
65 lakhs in 1934 is “jjj 
an indication of the |1 
ever-increasing con- •** 
fxdence in the H 
management of this «** 
Bank. 


Tin 

THE 

1 QUILON BANK i 

111 ! . limited . |- 

III iNCOBSORATBn IN TRAVASCOBI! 1919 ; ||. 

S'* EAS. 18. ' 
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INDIAN FINANCE 


BANK OF FRANCE 


In francs (OOO^s omitted) 


FOREIGN BANK RETURNS 


■Assets— 

Gold ... .. 

Foreign assets— 

Sight deposits 
Bills, etc. ... ... 

Home bills ... 

Advances against sec. 
To the State 
Other advances ^ 

Negotiable Bonds, Sink- 
ing Fund Dept. ... 

Other assets (excluding 
forward exch.) 


BANK OF ENGLAND 

The Bank of England return on September 26, as com- 
pared with that of the previous week, and of the corres- 
ponding week a year ago, shows the following changes:— 

Inc. (4-) Inc. {+) 
This week or or 

Sept., 26 Dec, (-) Dec. (-) 

1934 on week on year 

Note circulation ... 377,028,060 4*648, 31 4 -{-6,274,610 

Public deposits ... 37,858,169 +17,359,110 +21,370,129 

Banker’s deposits ... 82,039,899 -*-17,797,320 -15,294,284 

■Other deposits ... 36,767,881 -733,077 -7,188,530 

Seven day bills ... 5,060 ... +3,637 

Total outside liabilities 533,699,069 - 522,973 + 5,165,562 

Gapitai and rest ... 18,262,231 +5,590 +26,783 

Govt, debt and secu- 
rities ... 337,639,581 -38,668 +9,893,760 

Discounts and 

advances ... 7,203,589 +1,065,701 -1,986,754 

'Other securities ... 11,488,180 —1,580,904 — 2,935,518 

Silver coin in issue 

department ... 3,104,072 - 55,724 - 588.428 

Coin and bullion 

(bank’s reserves) ... 192,525,928 +92,212 +759,285 

Beserve of notes and 
coin in banking de- 
partment ... 75,497,868 -556,102 -5,515,325 

Proportion of reserve 
to outside liabilities 

(a) Banking Dept, 
only (‘‘propor- 

tion”) ... 48.1% ... -3.2% 

(b) Gold^ stocks to 
deposits & notes 

(“reserve ratio”) 36.1% +0.1% -0.2% 


Liabhjties— 

Notes in circulation 
Public deposits 
Private deposits 
Ratio of gold reserve 
sight liabilities 


THE REICMS BANK 


In Reichsmarks (OOO’s omitted) 

Sept. 23, Sept. 15, Sept. 22, 
1933. 1934. 1934. 

asskts— 

Gold ... ... 354,220 74,973 74,993 

Of which deposited 

abroad ... 73,578 20,851 20,851 

Reserve. in foreign 

currencies ... 47,758 3,822 3,875 

Bills of exchange and 

cheques ... 2,962,115 3,428,961 3,383,859 

Silver and other coin 268,496 243,378 283,098 

Notes of other German 

banks ... ... 14,238 13,410 16,883 

Advances ... 66,787 98,499 95,084 

Investments ... 319,832 755,296 753,878 

Other assets ... 586,588 597,878 597,280 


U. S. FEDERAL RESERVE BANKS 
In $’s (OOO’s omitted) 

vSept. 29, Sept. 19, Sept. 26, 

1938. 1933. 1984. 

Resources. 

Gold held exclusive 
against Federal Reserve 

notes^^^^^ ... •'* 4,957,640 4,958,010 

Total reserves ... 3,823,560 5,210,740 5,216,960 

Total cash reserves ... 231,760 229,730 236,650 

Total bills discounted ... 133,230 21,970 20,310 

Bills bought in open 

market .... ... 6,680 5,200 5,810 

Total bills on hand ... 139,910 27,170 26,120 

Total U. S. Govt, secu- 
rities ... ... 2,274,390 2,430,720 2,430,130 

Total bills and securities 2,416,040 2,459,740 2,458,550 

Total resources ... 6,770,430 8,290,330 8,241,540 

Liabilitd:s, 

Federal Reserve notes in 

actual circulation ... 2,972,780 3,146,600 8,184,970 

Federal Reserve Bank 

notes in circulation ... 145,630 30,630 30,480 

Deposits — ^Memberbank re- 
serve account ... 2,595,630 3,889,360 3,969,520 

Government deposits ... 50,060 210,460 154,510 

Total deposits ^ ... 2,807,780 4,294,930 4,309,690 

Capital paid in and 

surplus ... ... 424,460 285,050 285,130 

Total liabilities ... 6,770,430 8,290,330 8,241,540 

Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 

combined — ... 66.1% 70.0% 70.1% 


LlABiraTIBS— 

vShare capital 
Reserves 

Notes in circulation ... 
Other daily maturing 
obligations 
Other liabilities 
Cover of note circulation 


NATIONAL BANK OF BELGIUM 


In belgas (OOO’s omitted) 

S.ept. 21, Sept. 13, vSept. 26, 

■-;;V V ■■:■ 1938, ■ 


Assets — 

Gold 

Silver and other coin 
Securities 
Liabilities— 

Notes in circulation 
Deposits : Govt. 

Other 


264,785 225,088 243,010 


NEW YORK FEDERAL RESERVE BANK 
In $’s (OOO’s omitted) 

Sept. 29, Sept. 19, Sept. 26, 
1938. 1934. 1934. 

Total gold reserves ... 994,330 1,777,830 1,851,890 

Total bills discounted ... 41,930 13,630 11,860 

Bills bought in open 

market ... ,,, 2,030 1,930 2,170 

Total tr. S. Government 

securities ... ... 791,940 777,750 777,750 

Total bilk and securities 837,090 793,450 791,920 

Deposits — ^Memberbank 

reserve account ... 1,049,400 1,581,110 1,672,240 

Ratio of total res, to dep. 
and Federal Res. note 

liabilities combined 60.6% 71.8% 72.6% 


In francs (OOO’s omitted) . 

" ''1933. ' """'loS." 19347'''-^ 

1,835,766 1,773,455 1,786,124 

296,237 149,247 149,247 

14,016 19,948 19,887 

23,937 21,518 21,514 

23,086 11,375 " 10,97$ 

67,074 76,201 73,999 

65,869 53,155 53,237 

1,350,737 1,330,581 1,323,919 

615,544 566,629 578,716 


Gold ^ 

Of which held abroad ... 
Foreign gold ... .ii 
Discounts 

Bills of the confederation 
Advances 

Securities ^ ^ 

Notes in circulation ... 
Deposits 
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INDIAN -FlNAieE' 


The InAim hm & St 

Company, Limited 

burnpore. B. N. Rly. 


Manufocturers of 

FITTINGS 

GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 

CUPOLA BRICKS 


COKE 0¥EN BRICKS 

BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

IRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


SULPHATE 


AppltJ to - 

MANAGING AGENTS 


vs, Pvices and Catalo'gUBS 
be obtained from 


12, MISSION ROW, 
, CALCUTTA 


12. MISSION ROW 
CALCUTTA 


SmtISTICAL YEAR-BOOK OF THE LEAGUE OF NATIONS ” 1933-34 

... in wrappers Rs. 6 14 0 
in doth Rs. 8 8 0 

.urIULive international compilation of official statistics regarding the economic, 
fpuiation of all tho countTies of the woriu. ^ ^ ^ 

ATonetarv and Banking? ^d have been reduced, 


JUST OUT 


liliiii 


- This is the most complete and authoritative 
! ffhaneial and social activities and the por“ 

These statistics including Vital Statistics, 

PaVihents, Transport, Public Finance, Monetary .v""" j nr 

S«rM?and currencies, have been brought up to the end of 1933 oi 
vvhenever desirable, to a common mea,sure. 

The present edition marks an improvemcnl, ‘ 

matters of great topical interest, such as public hnance ««“, 
nations, etcf Another new feature consists of . the tables on the prod 

>L. :• 

'contribution of eaA. country 

ol 'the groups of edthnmditiies ,of wh - ^ 

^p^K Sardiminished again in 1938 , the qnan^m mc^^ed, mainly owm^ 

CxpoTof manufactured products ^W^’and'fooSSIl 

; the trade in; the most important crude maienak and toodstuifs. 
quantum of the trade of individual cQuntnes. 

I - V ‘ Compute catalogue sent free on application. 


wo-rld ' oontinentai: ' groups md. of individual countries « Jf » ^ 
'■ to the total,: the .changes in the direction of trade and in 

-■• L The analysis demonstrates that, while 

to the larger exports of raw materials; 
t 1932. Special attention is devoted to 
contains revised indices of the prices and 


LEAGUE OP NATIONS 
(INDIAN BUREAU) 
improvement trust BUILDING 
ESPLANADE ROAD 

.BOMBAY 


Available from- 






& Fmauce at a Glance 



(124.21 Francs) 
(92.48 hits) 
(20.43 Marks) 
(18.159 Kronor) 
(18.169 Kronor) 
(12.107 Florins) 
(28.22J Sw. Francs) 
(375 Drachmae) 
(164J Krone) 
(85.00 Belga) 


FROM INDIA’S STANDPOINT 


Oct. 8 Get. 0 


Oct. 10 


Oct. 11 


Isdksj. , Moacy ' Marlcet i 
Call Money 

Three months* Deposit 
B&nks Selling-- 
T. T. Ready on London ... 

On Demand ... 

Banks Buying — 

D. A, 8m/ St. on London 

sj ^ *1 j> ti 

tf 6 ft Sf »1 

Banks Selling— 

On France — 0/D (francs pet Rs. iOO) 
j, New York— 0/D (Re. per $10# ) 
,, Germany — O/D (marks „ ,, } 

Banks Buying- 

On Hongkong — Private Bills 30d . /st . 
(Rs, per $100) 

On Shanghai— Private Bills 80d./st. 
(Rs. per taels 100) 

On Singapore — Private Bills 30d./gt. 
(Rs. per $100} 

On Japan — Private Bills SOd./st 
per Yen 100) 

On Java — Private Bills SOd. /st. 

(guilders per Rs, 100) ... 

Silver— (Bombay)— 

. ■■■Ready . ■■ . ■ ... ■ , . — ■ 

First Settlement 
Second Settlement 
Gold — (Bombay)— 

Ready 

First Settlement 
Second Settlement 

Sovereigns ... ... ■' 

imperial Bank’s Weekly Return— 

Bank Rate (changed from Feb, 16 1933) 
Public Deposits (in crores) 

Other Deposits ( p, ) 

Cash Balance ( „ ) 

Cash Percentage ... .. 

Paper Currency Reserve Return— 

Notes in Circnlation (in crores) 
tnBow {+) or outflow of Silver coin 
(in lakhs) ... ... 

Gold coin or Bullion (in crores) 

Totah Securities f rt ) 

Other Govt Transactions— 

Remittances to Secretary of 
^ ■ ■■ (OOO^s ' ■omitted), ■ ■ 
by Sterling purchases { „ ) 

by transfer through P.G.R. 

( ^ 

Total for week ( ) 

Total since April 1 { ) 

. . .Treasury Bills sold (in lakhs of Rs.) .. 

' Treasury. Bills discharged (in lakhs of 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months* Bills 
six months „ 
nine months* „ ... — . 

twelve months* „ ... ... 

Clearing House Returns (in lakhs Rs.) 
London Money Market; 

Day-to-day loans. 

Seven days* . loans 
Three shonths* Discount 
Four months* Discount 
Six months* Discount ... 

T. T, London on— 

Parity to £1 


New York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 
Berne 
Athens 
. Prague 
Brussels 


s°'> 

s% 

3 % 3 % 

%% 

3% 1 

3 % 

V^% 

M% 

y4%\ 

%% 

1s.6^^2w. 

lS.G^/^2d, 

ts,e^2d. 

Js,6%2d 

Is.eiiad’ 


t5.6%2d. 


ls,6ys2a. 


ls.6%ad. 

ls.6%2a\ 

1s.6%2£|. 

lS.G%2d, 

ls.6%ad. 

Is.es, ied. 


I.T.6%od. 

js,6^ied. 

Is.e^ed. 

Is.eiid- 

Is, 614 d. 

lJ.6?4d. 

Ss,$l4d' 

is.eysd. 

547 

347 

545 

548 

545 

270M 

27im 

27134 

271 

272 

8934 

90 

89)4 

90 

sm 

104?4 

104% 

11034 

106 

mu 

95 

V 

9934 

96% 

9714 

154K 

154% 

157 

154% 

154% 


62-4-0 

62-2-0 

63-0-0 

63-4-0 

63-9-0 

65-6-0 

62-5-0 

62-3-0 

68-1-0 

63-5-0 

63-10-0 

65-10-0 

62-8 0 

62-9-0 

63-60 

63-8-0 

63-13-0 

65-140 

35-4-6 

35“4-3 

35-5-6 

o.s-y-o 

35-7-6 

35-9-9 

35-5-6 

35-.5'0 

35-7-9 

35-9-6 

35-8-3 

35-10-6 

35-6 6 

35-6-3 

35-9-0 

35-10-8 

35-9-6 

35-12-3 

6*44 



.... 


... 

75*73 






25*90 

3101 







%% 

%% . : 

5^% 

¥ 4 % 

K%-j% 

i4 - U % 

%% %% 

hy4% 




% 




%~ me % 




’-®/46%-1% 

4-92%.b 

4-92%o 

4-9!)l%a 

4-92fC 

74‘21 

74-15 

73-96 

74-50 

57-15 

57-P9 

66-87 

57-31 

1217« 

12-16 : 

12-13 

12-18 

19-a9j 

1 9-8914 

19-3914 

19-3914 

19-90J 

19-90K 

19-90% 

lo:90% 

7-21S 

7-21% 

7-20 

7-23 

14-99)4 

14-99 K 

:14-96 

15-04 

614-0 

613-0 

513-0 

512-0 

117-12 

117-12 , 

116-87 

116-50 

20-96 

20-95 


21 -OIK 
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J / 57s 
ii'iVi.6 

23'Ad. 
23-34 d. 

5034 
i7 2-6 


Siaangliai 

Silver— 

Spot (per oz.l - ” 

s potwarf: . : : , ■■■ 

Silver New York 
Gold— (per 02.) - ' 

Bank 0f England Statistics- 
Bank Rate (since June 30, l,)3J 

ttlflow Of outflow of 

innow omitted) 

Total gold stock* ( •• ^ 

Reserve Ratio 

(Date changed) 

Foreign Bank Rates: „ 

Federal Reserve New York W”’ 

, Bank of France •• 

Reklis Bank - J 

: Bank of Italy - 

' Bank of Japan ■- 

ftw?SWi8sSNetlonal::;; 

' HeUierkudi Bank -• ib-J- ■ 

mmn mtedge 
Hew Iioan 

^ ltup«e Paper 

Indian Stock 1931 
. BK% 1947—50 Eispee I.oaii 

454% 1958-60 Rupee Loan 
4t4% 1988— «3 Sterling I-dian 
4% 1960-70 Rupee Loan 

S% 1845— 56 -Rupee Loan 

5% 1888 Rupee Loan •- 

: BrlMsh Gittedge— 

434'% OMVtt&lKM hotm 
■'^■""■4% 'FandiEg 
31% War Loan 

tondon Stecto & 

International Holdinfs — 

.. . Hydro-Blectrk T 

■i ; ; Ltoenal, Chi^nncalB (Ord.l 

i4V- ;' R. & O. Stea-mship Co, (Orel.' 

V- ! ' ^ „ fCnnada) 
7 toternational Nickel Co. (Canada) 

. ' - Bengal Iron Co. /V 

Tata Iron & Steel Co^ ^ 

' Tobacco Securities Trust Ord 

V:.-''. .VBnrinah Oil. COi= - 
.K'vi-.f 'i&ell^ ' Transport 

■••V^^^-<r6reat Western Ry-Ord. --- 

• . London, Midland & Scottish Ry- 

C'S%/i-'Barnagore. Jnte Co^ ' 

i':%;%'-::-i'I>oars-_TeR'Co. Ordr - ■ 

f ; ..Mines . 

vS^ ::v:;,;,;^glp-putcb- Plantations •• 

Stocks ^ Shares: 

General Motors 
Anaconda Copper 
U. S* Steel Corporation ^ - 
0. S, Corporation (Pret.) 

Jfi'-- Tata Hydro , •;•*■ , . , ■ 

„ ' Andhra Valley ' 

- Chartered Bank of Bidia, Auatra 
':v.l,;?'f«>*--aiiharrV'#v-;^ " 

i.- National Bs^ of 

Hongkong & Shanghai Banking 
•' poration >•• •’• 


22?4d. 

22 -Kd 


a2%d. 
22-54 (i- 
50/8 
,t7-2-4 


192,400 

4S-18% 


1 / 0 / 
/J lO 


99-7-0 
9!-14-0 
£86 
10! 8-0 
n2-18_-0 

2, ! 15'5-4 
107-7-0 
117-8-0 
IU2-8-0 


99-7-0 

9!-l-6 

£96 

101- 7-0 
112 13-0 

£115-15-0 
107-7-0 
117 8-0 

102- 9-0 


99-7-0 

91-12-0 

£95| 

101 - 8-0 

112-14-0 

£.11534 

107-11-0 

117-9-0 

102-9-1 


99-7-0 

91-11-0 

£.9534 

101 - 8-0 

112-13-0 

£11554 

107-12-0 

117-8-0 

102-9-0 


99 - 7-0 

91 - 13-0 


99-7-0 

91-15-0 

196.0-0 

101- S-0 
112-14-0 

£11374 

107-11-0 

117 - 9-0 

102- 9-0 


107-11-0 
117-9-0 
102-9 0 


£112 

£!14|4 


£111% 
£1 !4% 
£105/4 


£ 111^8 

£ 114 % 

£ 105 % 


£ 111 % 

£U4K 

£105% 


$lj 
f5% 
36/ 4 J 
47/- 
132/6 
18/- 
47/3 
$25% 
6/44 
£110 

78/454 

47/6 

£203 

£ss'/2 

£22 

£1154 

S6/3 

141/3 

25/6 


$1-4 

fs54 

36/ 4 ‘4 
47/- 
132/6 
18/- 

46/454 

$2434 

5/454 

£110 


$154 
$554 
36/ 4-i- 
48/4-^ 

■ 133/- 
18/- 
46/454 
$2454 
S/4J 
£ll0 


$154 
$ 5 % 
86 /4j 
48/ 4i 
133/- 
17/9 
48/454 
$24% 
5/454' 
aSllO 


$5 '4 
36/454 
48/ 4 ‘4 
133/- 
17/9 
47/3 

$25% 

5/ 454 
£110 

47/8 
81/lOJ 
46/. 3 
£1954 
£63% 
£22f 
£ll() 
56/3 
145/- 
25/3 


180-0-0 

160-15-0 

1,587-8-0 


180 - 0-0 

161 - 4-0 

1 , 580 - 0-0 


180 - 0-0 

161 - 4-0 

1577-8-0 


1,555-0-0 

118-8-0 


;l,64S-t-2-0 

119 - 8-0 

■ai/88'frrO 


;iS48-o-o: 

119-0-0 
; 33-6-0 


£lS'15-0 
£46-2 8 

£137-10-0 


i £ 15 - 15-0 £ 15 - 15-0 

£ 46 - 10-0 £ 46 - 10-0 

£ 138 - 10-0 £ 187 - 10-0 


£16rl6-0 

£46-5-0 

£138-10.-0 


54-12-0 

588-0-0 


54-4-0 

632-0-0 

24-4-0 


54-3-0 

531-0-0 

24-4-0 


4-iM 

921-4dl 
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Coal Shares^-- 
Bengal .- 

Bnrraknr 
Bqnitable 

Bokarao ,and Ramgnrrah 
Tea Shares-- 
Bislmaiith ^ 

Holungoorie 

Iron and Steel Shares— 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. 

„ Defd. 

!! !! „ 2a^- 


Sugar Shares— 

Carew & Co. 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares— 

Burn & Co. ... >•- 

Marshall & Son® ... ... 

New India Assurance 
India Cement Go. 

Bombay Tramways 
Calcutta Tramway® ... 

Commodity Markets; 

Jute {Calcutta)— 

Firsts (New Crop) 

Lightning (New Cropy ... 

Future (B. I. J. A.*) 

Imports into Calcutta 

(OOO's omitted mds.) 
Exports from Calcutta 

' (■, . . . .. *»■■ ■■'■■ : { 
Stocks in Calcutta \ „ _ ) 

Stocks in Calcutta in corresponding 
period last year (OOO's omitted mde.) 
Jute (London)— ... 

1st Marks Continent Ready ... 

1st Marks Continent one month future 
Lightning ... ... 

Jute", Manufactures (Calcutta)— 

9 porters Ready ... 

11 porters Ready ... -• 

Jute Manufactures (New York)— 

0 porters 
11 porters 
Cotton (Bombay)— 

Broach (Apl.-May) 

Oomra (Dec. ... 

Bengal (Dec.) 

Cotton (New York)— 

Midling Spot 
Oct. 

Cotton (Liverpool)— 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. G-. F. eakellanais ... 
Tea (London)— 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

Beta-;^eptember 
Linseed (London ) — 

Bombay 

Calcutta ... 

La Plata 

Shellac (Calcutta)— 

T. N. 

Shellac (London)— 

T. N. Spot 
T. N. Oct. 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites afloat 
Sugar (London)— 

Java White c.ii. Calcutta-- 

Oct, 

Wheat (Calcutta)— 

Cawnpore Quality Ready ... *.♦ 

Punjab Quality Ready 
Beta—Sept. 

Wheat (Liverpool)— 

Australian 
Rosafe Cargo 
Baruso Cargo 

Wheat (Chicago)— Jnly pet Bushel 
Mce (Rangoon)— (Big Mills Special) 
Groundnuts (Madrds ) — 


Ll 1%6 
£11 Ks 


imie 

£11% 

£i0%6 


£ii%6 
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i Mercantile Bank of India, Ld 


fc lttcuriK»ratet| in Esglaad,) 


'' SttbacrIbrO Capital 

Pftldiip CapUa! 


Fund 

liability of Share* 

hohjera 

tOH.DON BAHKEKS- 


£i,sson,ooo 
ai,07l,000 
£ 7S0,0O0 


■ BAHK'«kr EfiaiuANQ* : 


M to L. AMID Bank, Lo« 


.• ; head OFFICE 

15» Craceebureh Street, iondon, E*C.8 
, BRAKCHES Bs AGENCIES: 

' Calcutta. Kota Bliaru 

^ Howrah, . Behang. (ICelantaii) 

^ Delhi,. Smgaporc. B/tDgkok\ 

. Simla* Shanghai. Mauntms«, 

Bombay Hongkong. Heu-Tork. 

^ Mftdra$. Ipob (F.M.S,) _(0.S.4./ 

' Kamchl, Kuala Lumpur Kuan tan, ^ 

> Eangcfoa, (Pahang). 

,, Colombo, I KuahiUpla. 

Kandy* * (F.M.S > 

, , C«aanH*r Accouf4Te,*^Oponod and intereat 
. ariowed at I'' per oeot per amanm/on .minimum 
* ' monthly balancoa up to one lakh of rupees. 
Other terms by arrangement, 

■■■ ■ r*::iEo Deposits. -""B eposits are received 
for period on terms which may be ascer- 
talned on applicatton. ^ 

The Bank nudertakea Trusteeships and 
^ ‘ istecniorshipa. 

H. D, Cromarbie, Manager, 

• ' No. 8, Clive Street, Calentta. 

i.' Howrah Agi-mcy, 21, Crand Trunk Road, 

^ ^ Maidan. 


THE EASTERN BANK, LD. 

\lnci>ri>omtedifi England,) 

■: ; : Head 'Office.: . "■ 

. ■ 2;^. a; Crosby vSqttare, 
'XGNHONj'B.C.a.., . 
Subscribed Capital £2,000,000 

Paid-up Capital .♦* £1,000,000 

Reserve Fund £500,000 

Reserve Liability of 

Sbarebolders £1,000,000 

BRANCHES J 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay. Calcutta, Colombo, 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,080 to Rs, 1,00,000, 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 
Savings Deposit Accounts opened. Inter- 
est SVper cent, per annum, 

Oeneral Banking and Exchange Business 
transacted with the chief Commercial Cities 
of the World. 

Further particulars on application, 

N. B. NEWSDM, 

Manager, 

Calcutta Bra ch : 9, Clive Street. 


The Y okohania Specie Banks Ld* 

(Registered in Japan) 
(BSTABLIS.HBD 3880.) 

Subscribed Capital Yen. 100,000,000,00 
Paid-tip Capital 100,000,000,00 

Reserve Fund ,, 121,260,000,1)0 

Head Office: YOKOHAMA 


Alexandria. 

Batavia. 

Berlin. 

Bombay. 

Calcutta. 

Canton. 

Dairen 

f engtien (Mukden). 
Hamburg, 

Hankow, 

Harbin, 

Hongkong, 

Honolulu, 

Ha inking, 

Karachi. 

Kobe. 

London. 

Los Angeles. 

Manila. 

Marunouchi. 


Moji. 

Nagasaki. 

Nagoya. 

Newchwaiig. 

New York. 

Osaka. 

Paris. 

Peiping. 

Rangoon. 

Rio de Janeiro. 
Semarang (Java). 
San Francisco. 
Seattle. 

Shanghai. 

Singa'pore. 

Sourabaya. 

Sydney. 

Tientsin, 

Tokyo. 

Tsingtan. 


Bverv description of BANKING 
and HXCHANGK BUSINI^SS tran- 
sacted. 

102-1, Ciive Street. Calcutta H. KUROKA WA 
Post Box m Manager 



INSURANCE DEPARTMENT 

8, CLIVE ROW. 


ALL CLASSES OF INSUaANCE 


No risk is too large for us to deal with 
None too small for our interested attention 


Telephone : CALCUTTA 5286 


MWIBMIiiliiiiiililSSiijISffips 

MHIIwllwPBiiiiillib 

iiilBliliiMiiliSSiiiiS 


, Calcutta Office i - * ^ ' 

CHOU0HURT, 0UTT ^ CO. 


Head Office : 

UNITED INDIA ASSURANCE BUILDINGS. 



ISaif*' 


INSURE 


HOOSEINBHOY 
A. LALLJEE & CO. 

For all classes of Insurance 
Fire, itlarine, Motor, Acci- 
dent, Civil Commotions. 
Eartlnxiiake, etc., etc. 

STANDARD BLDG. 
Hornby Road, BOMBAY 
’Phone : 23-112 


ABDOOLABHOY 
LALLJEE & CO. 

For all classes of Insurance 
Fire, Marine, Motor, Acci- 
dent, Civil Commotionis, 
Earthquake, etc., etc. 

35, CANNING STREET 
CALCUTTA 

'Phone . 1288 Oal. 


RAILWAY CONFERENCE 

The agenda and the proceedings of the Railway 
Conference Association during the few years, in 
which the Conference has been conducted, have 
w' been such as to preclude a live and active 

public interest in them. But the first signs 
. of a significant departure are visible this year. 
Though it is quite necessary that Railway officials 
should meet once a year to compare no-tes and discuss 
the purely technical problems of Railway Adminis- 
tration, it is very desirable that the esoteric spell of 
this Conference should be broken and the ways of 
associating the public, and particularly the commercial 
community, in these proceedings explored. Mr. 
Williamson, the (President of the Conference, Sir 
Guthrie Russell, the Chief Commissioner of Railways, 
and the Hon^ble Sir Joseph Bhore have all dwelt on 
problems which are of general public interest ; and at 
certain points they have even specifically encouraged 
I the hope that the Railway Conference will not be 

purely the affair of the heads of our Railway Adminis- 
tration. 

At present, the most important technical pro- 
' blems are grouped round the Pope report, which, so 

far as we understand it, is less a body of definite 
" recommendations than an exhortation to the Railways 

to pursue economies along certain paths. The public 
is interested in this only' to the extent it can encourage 
the hope of reduced costs or more efficient service. 

^ ' The general problems are those pertaining to the 
financial position of the foremost commercial concern 
of the taxpayer and, wffiat is, in fact, only a part of 
> Jt, the question of rates and ffires. There is also the 
.V ^ ‘ question of the classification of goods, a consideration 

of which will ^aise incidentally certain aspects of 
^ the problem of rates. The commercial community 

is very intimately interested in the classification ; and 
. we, pointed out at the time this question first came 
' tip that the representatives of commercial interests 
should be associated with the officials in every stage 
of the enquiry subsequent to the initial preparation 
of the ground by the officials. We are glad to find 
that there are no two opinions on this matter ; and 
is to be hoped that this will only be a stepping 
stone to a fuller participation of the commercial com- 
, munity in the work of the Railway Conference. 




' / The question of classification of goods may for 
the present be left to those who' have both experipce 
of the working of the present scheme and direct 
interest in its improvement. What concerns the 
country at large is the general position of the Rail- 
ways and the possibility of improvement. It will be 
appreciated that the experiences of recent years have 
dispelled the old notion that the whole nation is, 
so to say, a rentier drawing a fat dividend on the 
investment in the Railways. And the attitude of the 
public now is one of looking for signs of natural im- 
provement and, at the same time, insisting on the 
Administration doing all that is humanly passible to 
raise the Railways to the prosperity which they 
enjoyed before the onset of the depression. On both 
these points, the public is entitled to expect the 


Conference to throw some, light ; and it is well that ; 
there has been no disappointment. Sir Guthrie 
Russell is quite iiositive that the Railways have .turned . ' ; 
the corner, though they are not exactly, on a wave of 
prosperity. He is hopeful that within no very distant 
future they would once again pay their way. '"^The 
earnings,^* he said, "are now Rs. crores better - 
than they were for the same period last year, and one 
of the most pleasing features of the situation is that 
this increase had been obtained with a very small 
relative increase in working expenses.’’ . 

We interpret all this to mean that not only the 
bottom had been touched but we are again going up 
the valley. The programme for the future can be 
directed, therefore, not to the arrest of a continued 
rot but to the acceleration of recovery. To this 
extent Sir Guthries reading of the position will : 
accepted readily. Equally indisputable is the fact 
that to make the most of an admittedly favourable 
situation the Railways should, on the one hand, secure ; 
the utmost economy in w^orking expenses and on the . 
other, endeavour to fix such rates as would not be . . ! 
uneconomic from the standpoint of the time and the 
period immediately following, and as would, at the,,;; ,;,i 
same time, help Jhe growth of trade. While the 
principles are easily stated, their application to con- 
crete cases necessarily give rise to complications and 
differences of opinion. Economy and efficiency,. . / 
facilities to trade and their effect on the finances of 
the time — these are justly juxtaposed. The Adminis- 
tration always lays stress on efficiency and the ■ 
financial position, while the public shifts the emphasis 
on to economy and the potentialities of expansion of ' 
trade. Almost always differences over the applica- ’ lo- 
tion of accepted principles arise from the variation in ' 
emphasis. Happily, we are dealing with a State 
enteiprise, in which the question of profit to groups 
does not loom as large as in the case of private enter- 
prise, Even the distinction between the commercial 
community and the public at laige, which is present.- 
in the case of freights, will, in the last resort dis- T 
appear, as the public will derive the benefit 
freights in lower prices of commodities. The problep^ • 
of railway freights in India is not so much a problefii 
of resolving the conflict of group interests as of 
nnding just those rates which will help the expansion 
, ■ tjamc; withqtLt "fffi bdsihillSny 


There is thus no jastification for ^Railway 
officials referring, in ill-disguised petulance, to the ■ 
clamour for reduction.” . For those, who advocate ‘ - 
reduction, are not clamouring for . a dole to thfe ‘ 
interest or that, but are only utging the necessity 
seeking a not uneconomic expansion, of traffic, throng’ ’ 
lower rates and fares.' It is one thing to' say that ■ ■ 
attempts in this direction, are, - frai^ 
that we can at best proceed warily and that thos^, 
who' press for reduction, ought to examine its possible 
consequences before doing so. It is quite another to 
dismiss the whole talk of- lower rates without coft- 
. sMeration. In this respect Mr. Williamson showed 
himself in his Presidential address to be more recep,- 
tive to suggestions. He quoted the Pope' Committee 
:::;;with:::ai%qvaI,:;:«that:;:tobi:rigffi 
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provincial governments are tightening the control of 
motor traffic. It is, perhaps, necessary to utter the 
warning that regulatons should be framed from the 
standpoint of the public interest and not with an eye 
to the position of the Railways. For the Railways 
have every need for the spur to efficiency ; and it is 
not in the public interest to incapacitate _ the motor 
bus for efEective competition with the Railways. 


ferk ih h^^^ asset lu a 

Lt ‘-revenue can be increased 
tions by reducing rates and fares and undci 
iZ-eaXg them:” He should have added also that 
revenue can be decreased by increasing lares oi by 
refraining from a reduction under certmn conditions. 
It ifthis . simple truth that is hehind the demand for 
redUion ; and the Railway Administration will Serve 
ffiemsives and the public best by examining he 

either proclamiuig their 
: denouncing it. 

which railway officials some- 
•e in this instance— have 
inclined 


1914 AND 1934? 

The assassination of King Alexander of \ ugo- 
siavia brings to a tragic close a life that hardly hiiew 
a motueiit's peace or security. Indeed, death has 
stalked closely behind the king for a long time ; and 
the series of attempts made on his life, he was earned 
oh at the fourth— could not have failed to convince 
him that, sooner or later, he would have to pay, the 
price for royalty which many a king before him has 
had to pay. The pages of European history are 
dark with the blood of kings and King Alexander s 
name goes to swell an already illustrious list. 

The details of the shocking outrage are already 
familiar to the readers of the daily press. We shall 
merely attempt briefly to recall the political and 
economic background of the double tragedy. The 
partnership in death of King Alexander and M. 
Barthou, the Foreign Minister of France, lends_ a 
poignant significance to a situation that was daily 
growing in complexity. One has a dismal foreboding 
that the denouement is yet to come and that the 
succession of ass^issiiiatioiiS'^Dolfuss yesterday and. 
Allexaiider to-day is but a prologue to a grim and 
terrible final act. 

Yugoslavia is essentially a relic of the war called 
into being by cautious strategy and subtle diplomacy. 
Italy, with her eyes turned towards Dalnatia and 
the Adriatic, France, with her eagerness to cultivate 
Yugoslavia friendship in view of a rapidly growing 
Italy, Germany with her plans of a customs union 
with Austria seriously hindered by the Little Entente 
these are a few of the facts of an intriguing .situation. 

Never free from financial difficulties, tlie eco- 
nomic position of Yugoslavia became acute after the 
sharp fall in agricultural commodity prices in 1929, 
Not a little of the budgetary difficulties was the direct 
result of an armament expenditure far beyond the 
slender means of an already distressed county. This 
policy was prompted and supported by France because 
the idea of an Italy unworried by the neighbouring 
states never appealed to her. What with the cost of 
armaments growing and the prices of cereals continu- 
ing to fall, the economic and political outlook of this 
unhappy land became very dark, till in 1929 the 


rates carefully without 
acceptance of the view o: 

...'Frani.the manner ia 

times— -aud Sir Joseph Bhor 

referred to the question of . -oaii. 

to think that, if the 

wavs had not been undermined by the use ot nmtoi 
competitiou, there would be 

ways examining the schedule of rates and fares. ^ 

Jqiph Shore for his part, has 

petition as providing the necessary spur ^ 

The Railways, which have ahvays claimed to b 
purely commercial enterprise, have at last naa 
& concrete test of efficient busings Wi h 
the motors thrown in into the pr^^jt pom 
tion, the public may be saxd to hav 
a further corapHcation. Each one of ^ ® . 
view the Railway problem from three 
•Doints • First as the fractional proprietor of the rqil 
way? which means the beneficiary of Prohts and Je 
victim of losses which the Railways might make , 
a, o»e who poys the «tes “d ^ 
thirdly as a mere member of the public ii 

;:-.iJthe provision of the cheapest and 

facilities of transport. The three different stana 
points give rise to a conflict which.is.resolved only by 
a Hegelian synthesis. 

le points of , sharp conflict and endeavor 

ler, they should not live ai^ ^ 

' reserves ; that the rates and fares should be such as 
'■ not to strangle trade, but to help ite growth, and that 


’ transport should not be allowed to have any 
LiAdvafitage. By proceeding on these un- 
Ijfeiiy sound lines, progress may be made 


- tions mentioned earlier. That is, in all these inatters 
; -tile aim must be the removal of admitted injustices. 

particularly so in the matter of motor trans- 
jinort,. .While we are opposed to the imposition on 
transport of undeserved handicaps, it is esseii- 
- ‘ . tiai that the motor buses should be rriade to conforni 
/ ^ to certain standards and to bear their due share oi 
fbA rn.^t of the road tracks. We are told that the 
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growing dissentions of the Croatians assuiiied the 
proportions of a revolution, and the hardpressed and 
harrassed king Alexander was compelled to proclaim 
a personal dictatorship. This was hardly satisfactory 
to France, since the possibility of serious internal 
disorder, which such a regime contained, was dnectly 
against her desire. Fi'ance desired the military value 
of Yugoslavia to increase and internal political tension 
never enhances a country’s military effectiveness. 
Accordingly France offered a loan of ;£2,40(),000 to 
Yugoslavia to put her house in order, on condition 
that the personal dictatorship was changed into a 
constitutional dictatorship, which was done. 

But the economic tension was hardly relieved 
even with this financial help, because it was due 
mainly to the agrarian situation w^hich remained as 
bad ever. But in 1929, the previous tentative and 
defensive alliances between the three , countries were 
consummated in a complete alliance which made the 
Tittle Entente a political and, what was more gratify- 
ing to France, a military unit. 

!!J ^ * 

But the internal politics of the Tittle Entente 
W’as by no means as tranquil as one would expect. 
Tlie German scheme of a Customs Union with 
Austria drove a frightened Czechoslovakia to seek 
a common front with the other members of the Tittle 
Entente, to discover that they were by no means as 
united as was supposed. Rumania demurred and 
France hastened to put forward a scheme of a tariff 
union of the countries of the Tittle Entente and 
Austria Hungary with a view to creating a Danubian 
confederacy. She sought to placate a recalcitrant 
Roumaiiia with the most forcible of all arguments — a 
loan. But the proposed loan did not materialise 
owing to the fall of M. Tardieu in May, 1932, and 
Italy, always on the watch, rushed to enter into a 
trade agreement with Rouniania in August, 1932. 

^ 

But Italy has always been suspected of having 
one incentive to all her actions— the desire to have 
the peace treaties reversed. The far-sighted Dr, 
Benes, the Czechoslovakian Foreign Minister, alarmed 
by the negotiations in Rome for a Four-Power pact, 
sscceeded in February, 1933, in getting the countries 
of the Tittle Entente to come together in a final civil 
and military alliance as the ^^Fifth Great European 
Power,’’ with a claim to a permanent seat in the 
Council of the Teague of Nations. The benefits of 
the alliance did not accrue to all the component states 
in an equal degree. Czechslovakia stands to gain 
rather more than Yugoslavia and Roumania and the 
efforts of Italy to lure Roumania away into the 
Italian bloc have not slackened. But for the present, 
the different states of the Tittle Entente may be said 


to be welded, albeit a little clumsily, into one political 

and military unit. 

■ ^ ^ *■ ' 

Such, it may be said, is the political and economic 
background of the Gountr^^i w^hose king has been so 
suddenly despatched into the unknown. And with 
him went the aged and wise Foreign Minister of 
France who had done so much to heal the woundvS 
of a distraught and nervous Europe, The immediate 
effect of the double tragedy will, no doubt, be to 
intensify the internal disorders of a country which is 
still in the grips of severe depression. But one 
wonders if, with the greatest protagonist for peace 
in the Balkans removed from the scene, the situation 
will rapidly develop into a serious international dis-^ 
order. One recalls a strangely similar scene in the 
streets of Serajevo in the summer of 1914 ; and oh 
that occasion the pistol shot, which also drew royal 
blood, reverberated through Europe for four long 
years and plunged the world into darkness and chaos. 
Will history repeat itself or will a war surfeited 
Europe hasten to muffle the sound of salvoes from a 
fanatic’s automatic with cautious diplomacy and far- 
sighted statesmanship? 


INDIAN TEA FOR RUSSIA 

Tea, one of India’s major industries, after 
sharing in the world ^ economic distress, is rapidly 
recovering through the ministration of the export 
restriction scheme. The trade feeling that the opera- 
tion of the restriction scheme w^otild restore the 
price of tea to remunerative levels has been fulfilled. 
The expansion of the home market has not kept pace 
with the revival of the industry,’ though the possibi- 
lities of the vast internal market are being explored 
more intelligently now thart before. The Indian' 
tea industry is the largest of its kind in the world, 
and India is the largest single supplier of the world^s 
consumption, representing 41.8 per cent, of. the 
world’s total exports. Compared with pre-War 
figures, exports of Indian tea have risen considerably 
ill recent years, principally to the United Kingdom 
and Canada wfflich absorb 90 per cent, of Indians 
shipments. The United States, one of the largest 
buyers of foreign tea, is catered to principally by 
Ceylon and Japan, India making a bad third. Java 
and Ceylon share the Australian market. Both in 
the Western and Far Eastern markets Ceylon is 
India’s powerful competitor, with Java, Japan and 
the Dutch East Indies bringing up their read. 

With the re-entry of Soviet Russia into the 
international economic sphere, an important field 
thrown open to tea-growing countries. In pre- 
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Revolution. da 5 's Russia .was a good custoiner of 
India tea, and the trade lias been looking forward 
to re-establisliiug the old connection.^ A .scheme 
devised by the International Tea Conniiittee aims at 
increasing the consumption of black tea in the 
couutires under the Soviet Union. India, Ceylon 
and the Dutch East Indies are to form the nucleus 
of the scheme, apportioning among themselves the 
available market in Russia. The Committee are 
contemplating the fonnalion of a private company 
(to be named probably the Aiiglo-Russian Tea 
Trading Company) with a nominal capital of 
£125,000 divided into 2,500,000 shares at Is. each 
to' he issued at a premium of 1 9s. each. On allot- 
.,ment Is. per share will be paid, the preniiuin of 19s. 

remaining to be called when required. Tea interests 
.. in. India, Ceylon and the Dutch East Indies shall 
each form holding companies to be members of the 
proposed Corporation, participating in the proportion 
; ‘of the- standard exports under the regulation plan. 
The Anglo-RtiS-sian Company will buy tea in auction 
in London, Amsterdam, Calcutta and Colombo and 
sell to Russia at the auction price plus a profit of I 
per cent, and charges and expenses, payment to be 
made by 12 month’s sterling draft with interest at 
5 per cent. To guard against default, the Govern- 
ment of the three creditor countries will be asked to 
levy cesses covering the losses if and when they 
- occur. The guarantees will be a condition precedent 
to the working of the scheme. 

.'. d. ■ - During the Czarist regime Russia consumed 
.1^,000,000 Ib. of black tea yearly. With the 
stabilisation of the Five Year Plan the Russian 
demand has revived. The late economic disabilities 

■:;dis- 

can 

ffi 'Rlisaia a- stable market. The Committee hope 
.'with ’40,000,000 lb.' of tea a year, yearly 
valued at d£2, 500,000 at Is, 3d. per lb. Assuming that 
;'the interests which, the holding companies represent 
hold export rights to 75 per cent, (or 600,000,000 lb.) 
..standard exports under the regulation scheme, 

jhoducer ’ ’will be 






’THE vSPAlsriSH RIOTS 


'‘"V Events are moving’ with great swiftness aa^oss 
iBfe stage of Europe and one has a feeling that history 
is being made at the storm centres of Europe's fate- 
fnl plains. Close' on the heels, of one tragedy comes 
agothef and one does not know what fresh stagger- 


ing news the morning papers will reveal. In the 
East, one of the Balkan states is stunned with the 
double tragedy enacted in the streets of Marseille.? 
and in the West, Spain is in travail vrith one of the 
worst internal risings that _a_ coitntry with her un- 
enviable reputation for civil disorders, has ever 
known. 

*■ .. -4!. . 

The general strike proclaimed by the Socialist 
Trade Unions at the beginning of the week rapidly 
took a distinctly pplitical and sanguinary turn and 
for a whole week murder and arson were stalking^ the 
streets of Spain. When Spain has a revolution it is 
always with a capital ‘R’ ; and in, a short time the 
lo.ss of lEe and property has assumed serious pro- 
portions. The latest reports are slightly re-assuring ; .. 
and it would appear that Senor Leixoiix has, after 
all, succeeded in quelling the on-coming tide of a 
civil war. But the death-roll is already high ; and 
there is stfil no assurance that recrudescence of 
i-ioting is completely ruled out. 

Strikes are a common enougli occux'ance in any 
coitntry at the present day. But the strike in Spain 
revealed an internal political situation that calls 
for serious attention. Ostensibly, the strike was in 
protest of the inclusion of Catholics in the Cabinet. 
But really the roots lie much deeper. It was the 
reply of the working class in Spain to the incipient, 
but persistent, efforts that have been made since the 
days of Primo De Rivera to induce Spain to turn 
Fascist. Senor Jose Maria Gil Robles, the head of 
the Catholic Accion Party, may be said to represent 
the Fascist influence in Spanish politics- He lias 
inbibed his ideas from Mussolini and Hitler and has 
not the same reverence for democratic and Social 
insitutions that the average Spaniard has. He has 
a following chiefly in the agrarian areas but the 
working clajsses in the industrial towuis are almost 
socialist to a man and they will not take anything 
that smacks of dictatorial tactics without a struggle. 
With a. Dago, feeling is beleving and believing is 
fighting. The strike, therefore, was the outward 
expression of resentment of the' Socialist Party in 
Spain to .,the Fascist influences which have been 
brought to bear on Spanish politics. The anar- 
chists, always itching for a fight, joined forces with 
the Socialists to make confusion worse confounded. 

^The Government had to put down the rising and 
in doing so they appeared to be entirely united with ' 
tlie Catholic party. Senor Lerroux himself is a true*; , 
blue radical but to carry on the onerous duties of " 
Government, he has to run the Cabinet on coalition 
lines. A coalition with the Socialists is ruled out 
for various reasons and lie has hardly any alternative 
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but to join forces with the Catholics. But the socia- 
lists look askance at this alliance and they can hardly 
be blamed tor interring mat a process oi peacexui 
penetration of Fascist ideas into Spain is going on 
before their very eyes. 

If the Spanish Government do not hold with 
Fascism — and very few Governments who have 
learnt the lessons of contemporary events in Fascist 
countries do— they should openly declare their 
policy. The exigencies of a stable government may 
require a coalition with a party with avowedly 
Fascist learnings but they should be on their guard 
lest rubbing snoulders too otten witn fascism snouid 
turn them Fascists too. The riots may, for the time 
being, have been quelled. But they may be sure 
that the moment the Socialists notice a tendency on 
the part of the Government to move too suspiciously 
to the Eight they will be up in arms again ; for the 
Dago will not turn B'ascist either easily or without 
a struggle. 




LACK OF GOOD INDIAN COTTON 

Mr. Varjivandas Motilal writes: — 

As a practical businessman, I feel called upon to 
join the cry about the lack of good Indian cotton. In 
spite of all the efforts of the Indian Central Cotton 
Committee, and the moneys spent by them, the fact 
remains that the quality of Indian cotton practically 
al over India, and especially in the South, has serious- 
ly deteriorated from the standards of the pre-War 
period. 

The main reasons for this unhappy px'edicament 
-are also equally plain, viz. 

(1) Lack of fertilisers 

(2) Lack of Good Seeds 

(3) Lack of intelligent cultivation 

(4) Abuses in ginning and marketing. 

While the U. S. A. puts back in the soil 15 million 
tons of fertilizers every year, little or nothing is used 
in India, with the result that the soil is being im- 
poverished even faster than the peasants. With the 
uneconomic prices ruling of late years and the parcel- 
ling out of lands in uneconomic small farms, the aver- 
age farmer is generally too poor to afford the cost of 
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fertilizers. As, however, the fertility of the land con- 
stitutes the real wealth of the country, it is up to the 
State to realize (especially in these days of Economic 
Planning) that its duty does not end with the mere 
collection of land revenue, but it should earmark a 
part of it to feed the goose which lays the golden egg, 
I mean, to enrich the land from which it derives its 
main source of revenue. 

(1) The main methods would be the evolu- 
tion of a seed v/hich gives the best results on a 
given soil and then making its sowing obligatory, 
so that the growth of a good uniform quality of 
cotton may be assured for each tract. 

(2) the supply of both good seeds and ferti- 
lizers to growers and making their use com- 
pulsory. 

Cotton is a mass production and the price paid 
to the ^ower is determined by the bulk of the quality 
grown in the district. If a few farmers here and there 
grow better cotton, they fail to obtain a better price 
commensurate with their additional labour or expense 
with the result that there is generally no incentive to 
grow beter cotton, (^tton is, therefore, grown in 
India more or less like grass, as cheaply as possible 
and with as little effort as is required in the cultiva- 
tion of ^ass; the inevitable tendency is to grow it with 
the minimum of effort and expense. 


The downfall of King Cotton is completed by the 
abuses of mixing and watering in the process of ginn- 
ing, pressing and marketing it. Here, again, the 
practice started a few dishonest traders has spread 
almost like the water hyacinth in Bengal. Failing, cor- 
rection from within, the trade has asked for legislation 
to check these malpractices by the licensing of ginn- 
ing and pressing factories, but the wheels of the 
Government in India are even slower to move than 
our proverbial bullock cart. 


The moral of it all is that in order to make Indian • 
cotton more easily marketable, it must be made, more ; - ’ 
useful by improving its qualily, fibre length and ' 
strength; cotton being a mass production, isolated 
efforts can lead nowhere, but an intelligent Economic . ' . 

; Planning on,' a large .scale: is ■bssenilalitW^^ 
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logical Laboratory, coatain the most c 
ciation of the quality ot Indian cotton 
comparative statement of paces ba. 
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work' done by the Indian Central Cotton Committee, 
though useful in its own way, is not wide enough m 
its scope to cover the whole problem. t , , , 

Tiio latest Fibre Tests Reports of the Techno- 

tT.CiretilarNo.' S^ , ■ lS;;0-30 . ; 

131 (11-0-84) Bijapur ... Rs. 20 ou 

149 (29-8-34) Bhagaleoto ... „ ^ » 
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— » • 1 ; ” 

«v:A82 : (11.-9-84) W •'• ’* « ” 
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“"“ISTB^h "'Hedge Contract_ as the fixed 
standard of value, the change m premium from on 
Broach to "off” Broach is commensurate with the 

IliinMunlhe: sinning ^ ^ PfPftT® '"S 

during the last five years. In the light of these fac s 
ili^''iiares, ^ is it . any wonder that ^ Soutliern Het^e 
Contract, which was once quite live is now totally de- 
funct and not dealt in by the trade in recent years? 
SiiiiSduiiernV Contract definite^ ^stapto 

lengths and strength, which ai-e now almost con- 
iiiieususi^byithcir^ Asence.r / In fact,, the v actual ^si- 
tioo in pot market of Bijapur. Bhagalcote_ and Wes- 
terns is even worse than the figures given m the ies 
Reports and the bulk of the cotton sells at almos 


irrespective of any parities with American or 
tian cottons, ^ ^ 

The result of this policy of drift is that i 

the world’s cotton f ^"n d 

from 6 cents to 13 cents per lb. (moie “an d 
our least efficient cotton, viz. Bengal neaily 
Tbales, has actually slid bacto , 
to Rs 130 per canay of 784 lbs. R is so 
naively said by outsiders that India enjoys am 
of short staple cotton, which really means the 
world’s market we back our 
of other countries Monopoly indeed! If, ae 
frequent waves of patriotic ferwur, our own r 
the bulk of our cotton unsuitable for their 
ments, not even Ottawa Agreements and 
eood-will can induce the hard-headed Li 
spinner to use more of the short staple India. 
01 which only India has an exportable sur] 
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it is prepared for the odium which is almost 
oecasionect by allying oneseif witii popular causes- : 

If our remarks against Congressmen have net' 
been heipfui to Congress, equally are their utterance^ 
unhelpful to the people, lhat some of the Socialist 
themselves are not any better is somewhat beside thi 
point. Nor is the undoubted popular sympathy ol 
some of our Congressmen any extenuation of il?^ 
considered diatribes against Socialism , Some time 
ago Mr. Vaiiabiiai Patel inweighed against the habft 
of importing catchwords from the West. But it ,fe 
not a mark of independent thought to decry soclaiis!!^ 
because the cry places Congress ni a difScuIt positiol^^ 

If the Congress is to preserve its claim to be % 
popular party and, what is more, if it is not to com^ 
plicate our political life in the future, Congressmen 
should desist from dogmas on Socialism. And tlial: 
is ail the point of our criticism against the Congress. 


Congressmen against the temptation to decry Social- 
ism merely to disarm some sections of their critics 
or to x^eassure certain sections among their supporters. 
There is hardly any need for such tactics. The 
peculiar conditions of the country enable the Con- 
gi'ess to keep back the question in the form in which 
it will cause dissensions aniong the nationalists. 
Congress, has so far drawn its supporters freely from 
all classes ; and we can well sympathise with those 
who are anxious that no disruption of a class character 
should be caused at this stage of the national evolu- 
tion. 

But it must be recognised that an advanced 
popular party cannot sit on the fence for long in 
regard to the question of socialism. Sooner or later 
it will have to break with the capitalists or with the 
mass of workers/ unless of course, our economic 
development proceeds on lines which will avoid class 
conflict altogether. It is more than doubtful if such 
development is , possible. It is certain we shall not 
have the power to secure such a healthy develop- 
ment. In these circumstances, the best antidote to 
wasteful class conflict is the formation of correct ideas 
in the yoiinger generation. All that we are anxious 
^Qt is that Congressmen at least should do nothing to 
prejudice the mind of youth in what will assuredly 
be the crucial question of the next generation. 
Congress has no claim to call itself popular unless 


{Contimisd jrom page 8g4) 

situation of a tug-of-war between the saviour .of 
silver and the supposed beneficiary of silver has, 
a matter of facts increased the speculative interest iti 
the silver market and silver has touched a much 
higher level of prices during the week. It is believed- 
that a veiy iai'ge bull position has been built up by 
Indian speculators in the hondon market. 

The exchange, market has been very steady, 
during the week and the undertone is good. The 
rates are on the firm side ; and there is no appreci- 
able demand for I'emittance. But for the assistance 
of the Government in providing their weekly auction^ 
and purchases of sterling, the market would have- 
been hard put to it to find cover. But due to the 
prevalence of the holiday feeling, there is complete 
stagnation. There are signs of the movement of the; 
pent-up stocks of gold. . . 

The closing rates are: Is. 6 l/32d.. T.T. up to 
February ; and Is. 6d., T.T. March-June. Inter-, 
bank T.T. was available at Is. 6 3/64d., up tot 
December. 

3 months Bills are quoted Is, 6 5/:32d., for 
October ; but banks are willing to buy at Is. 6 1 
with cover at Is. 6 l/32d. . . ' / 

Money conditions remained firm, call mo^y 
quoting' between per cent, to 3 per cent, one- 
month, twomonth and threemonth deposits quoting: 
li per cent, all through. Sixmonth deposits were 
It per cent, and twelvemonth deposits If per 
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CAST IRON PIPES wear one century, two cen- 
turies and longer. In fact, cast iron is univer- 
sally recognised as the lived aiitsrial 

;,known for underground mains. Its full span 
of life has never been measured I 




CAST IRON PIPES made at the TCulti Iron- 
Works are manufactured to British Standard 
Specification. They are made from Indian raw 
material by Indian labour and the extensive, 
up-to-date foundries are designed for the pro- 
duction of every size and kind of pips from 
8 inch up to 48 inch diameter. 


THE GOVERNMENT OF INDIA has speci- 
fied Bengal Iron Pipes for its requirements 
for the current year and Water Works and 
Drainage Engineers will find that they ean 
obtain all their needs from the same source. 


CAST moM 
Manhole Covers ; 
Surface Boxes j 
^Inlce Gates ; 
feitfly Tiraps; 
JBoftards ; 

Sleepers ; I 

Culverts j ~ ^ 

^Jur' ’t^eejls J 
Bearing ■ |'j 


CAST IRON 


Fencing P sts 
Lamp Posts ; 
Road Hollers ; 
Mortar Mills ; 
Floor Plates ; 
Brake Blocks 


SUPPORT 

INDIAN 

III0USTRY 


INDIAN 
MATERIAL 
& LABOUR 


Fool Valves,; , 

'.Columui ; ' ' >: •' 
■pile^ Screws'* ' 

Base Piates ; 
Pile CyliJiciers 
Kentledge 
Tanks, etc. 






fZ^COfZPOdATSO 


■ iMTHf- 


" 4,IY©NS RANGE 

P^asqx 407- PHONE CAU 5 670 ... 




teiegoams; ”inoNwof?KS‘ 





;ej<it;CU,T:Ti?s. 


Estafelislted ia luim 1853 
Funds. Exceed £2d,000,000 




FIRE UFE' ■ ■■ 
LOSS OF PROFITS 


MOTOR CA] 
BURGLARY 


WORKMEM’S 

COMPENSATION 

CALCUTTA-~ 26 , DALHOUSIE SQUARE. 
BOMBAY FORBES BUILOINO, HOME STREET 


WMMNOTN 


WattNlSTQN 




tances, it is idle to expect the proprietors of news- 
papers to improve the staff. Very often the proprietor 
himself has pretensions to jonrniiistic experience ' and 
takes the editorial helni; in which case imthing but a 
dwindling circulation or fleeing advertisements can 
help him to gauge his own worth or capacity. In 
India, another fatal peculiarity is diat inefficient 
journals are not quickly forced out of business- 
journals, which have outlived every semblance of use- 
fulness, manage to linger. They take an unconscious- 
ly long time to die ; and one may say that they lack 
the energy even to give up the last breath. 


In such conditions, there is no keen consciousness 
of the shortcomings of Indian journalism ; and the 
proposal that the Calcutta University should institute 
a course in journalism is welcome, if only as the first 
evidence to the contrary. The implications of this 
proposal are firstly, that Indian journalists have little ; 
or no training, and secondly, that such training can 
be imparted by schools and colleages. With the jSrst 
everyone will be in agreement. The first generation of = 
Indian journalists were mostly lawyers or members 
of other learned professions, who took to journalism 
as the only means of preaching the nationalism which 
they felt with an ardour, which is growing rarer every . U 
day in the journalistic profession- But of them,- it y: 
must be said they trained themselves in the course- of ^ 
their work ; and judged by the standards of the times , 
in which they lived and the resources the 5 ^ had at their 
command, they acquitted themselves with great credit . ; 
Men, who had worked under, and witli, the .pioneers, 
also caught their spirit and learned the tricks of the 
trade. But the d^masty did not last for more thaii ' - 
two or three generations. It was not long before the 
fire of ardent nationalism ceased to animate the pro^ 
prietor or inspire the editors. And what was lacking 
in moral fervour was never made up in technical . 
efficiency. A careful study of Indian Newspapers, 
during the last ten years will show an imbecile - oscill^r ;: : 
tion between these tv/o rival ideals. On the one hahd^ \ . 
efficiency was impossible in most cases because there 
was no striving for it, and in some cases difficult 
owing to the cost of competent staff or up-to-date 
equipment. On the other, it was dangerous : to . 


From Clive Street to Fleet Street is a big Jump 
^ .even in these days of flying. "'Eavesdropper, 'V who 

is on the high seas on his way from the former to the 
latter, having disappointed his readers, his much-handi- 
^capped stop-gap has to play his most difficult role. 
Happity, I have not to rummage for a topic. My 
task is done with a leap from Clive Street to Fleet 
Street. It is a pity that we haven't got the Indian 
counterpart of Fleet Street. Indian newspapers al- 
ways like to refer to their contemporaries by the 
.street in which a newspaper is housed. But geo- 
;graphical concentration of newspapers has not to my 
knowledge obtained an37where in India. At any rate, 
no particular street has come to connote the world of 
Indian journalism. One even wonders whether there 
^ ^ is any unity in it. The first sign of unity in this hetro- 
' genous world is the intei*est displayed of late in the 
■question of training for journaiists. The Indian 
Journalists' Association -has officially sponsored the 
-proposal that the Calcutta University should include 
In its curricula a course in journalism.. A deputation 
of journalists waited on the Vice-Chancellor ; and ere 
yet we could know^ the views of the University authori- 
ties, a controversy .is raging alike about its desirability 
:and feasibility. And as in most controversies in this 
-country, pex'sonalities have elbowed out principles, 
and we have more heat than light for the public, which 
must, after all, be the final judge in matters of common 
. concern. The genesis of the proposal might, perhaps, 
lie elsewhere than in a devotion to the public good or 
the good of the profession. But the suggestion has 
been put forward ; and it is well worth the careful 
consideration of one and all. It is quite understand- 
able that some individual journalist should put forward 
this proposal ; for the suggestion may proceed either 
out of introspection, how^ever rare, or the conscious- 
ness of the shortcomings of colleagues or with an eye 
" '■ to the chair which educational institutions will have 

to create, once they adopt the suggestion. One w^ould 
normalty have thought that the demand for a better 
-class of journalists would have proceeded from other 
than journalists. For in their case it would have been 
a confession that they are themselves not quite up to 
" the standard. And this unique combination of insight 
..and candour is too much to expect of any class. 


; With the standard of Indian journalism as it has 
V^been, the most natuxaL thing would have been for the 
-average reader to clamour for a better class of news- 
papers and journals and , for the proprietors to enter- 
tain only trained hands in their staff. The absence of 
-such a demand is not difficult to understand. Without 
■exaggerating the sense of discrimination of the public, 
it may be said that the average reader in India is rarely 
known to depend on any one paper or journal. He 
looks to one paper to supply news, another to mirror 
his own pet political prejudices and a third, perhaps 
to supply a general reading interest. The general 
lack of standard does not tell on him as it would, if 
he were reading oznly one paper ; and the majority of 
readers do not care for quality as journalist or the 
Intelligent layman understands it* In such circums- 
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affect the tone ol ardent, reckless nationalism. There 
have been many who like moths have perished in this 
strangely fascinating Hame. They, no doubt, like to 
regard themselves as heroes and congratulate them- 
selves on their heroism. But it is to be woirdercd 
whether in some at least of such, cases, the crown of 
thorns has not come thi’ough sheer carelessness of 
penmanship. 

Blit all this is beside tiie point. What 1 seek to 
emphasise is that the ideal of efiiciency has never 
found its place in Indian journalism. Most of us are 
content with laurels which originate more in the im- 
becility of others than in our own positive strength. 
There is not that sense of keen competition which 
keeps men in trim and nerves them to great efforts. 
Too. often it is a competition in the lowering of 

themumerous handicaps* ' 
Granted that there are handicaps, that Indian papers 
do not, generally speaking, get their proper share of 
the sinews of journalism, viz., advertisement, either 
from thcs Government or the business concerns, that 
they have often to run the gauntlet of the Press Law 
and drop a lot of money in the courts, it still behoves 
us. to ask whether we have striven for the best that 
we are capable of. After all, achievement is, neces- 
sarily. relative to means; and no one will fall foul 
with Indian newspapers, if they have made the most 
of what little resources they have. There are but few 
papers which can put a stout claim to achievement 
judged by this standard. Without being invidious, it 
be said that the Hindu of Madras and lately 
the Patrika in Calcutta have striven for the best and 
achieved much. , But who will question that there is 
, a lot more to be done? If the entire body of Indian 
' newspapers is to move along that line, the personnel 
.of Indian journalism has to be improved a great deal. 


' " FOK YOUR CORRESPONDENCE 2 
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lationalism. There And it is, as I said earlier, as an evidence of this- 

ive perished in this longing that I give the publicity of these columns to 

no doubt, like to the present movement, 
congratulate them- 

,s to be woirdercd to the merits of the particular proposal 

:ases, the crown of that the University should include a course in journal- 
ser carelessness of among its curricula. My friend, Mr. Amal Home* 

the talented Editor of the Calcutta Municipal Gazette, 
has not felt attracted to the proposal . In a letter to the 
What 1 seek to Statesman, the quality of whiem proclaims tlie claim. 

iiciency has never of the author to pronounce on the worth of his col- 

n. Most of us are leagues in the profession, Mr. Home questions the 

;e more in the im- efficacy of University teaching for practical journal- 

1 positive strength. ism. His point has only to be mentioned to be under- 
competition which stood. Journalists are not poets. They are not 

m to great efforts. born, but, largely made. But where? Not in the 

1 the lowering of class-room, but in the rough and tumble, the bustle, 

the hurry and scurry of a newspaper office, where 
men and things alike are always on the move, where 
imerous handicaps. pontific Editor or the leader-writer has to 

that Indian papers admit that time is the essence of journalism as or 

eir proper share of contract. 

ivertisement, either 

ness concerns, that To this, no one can demur. A school-bred 

t of the Press Law journalist is like a hot-house plant doomed to wither 

irts, it still behoves in the Sun, and to live in perpetual dread of the open 

n for the best that air. No instruction, which a school can impart could' 

devement is, neces- make up for the practical training which the news- 

one will fall foul paper can afford. 

ave made the most 

There are but few But what is the bearing of this truth on our pro- 

lim to achievement blem?. We are agreed that for a journalist training is^ 

' being invidious, it essential; and the question is how such training can 

Madra.s and lately be pi'ovided. If schools cannot turn out perfect 

en for the best and journalists, the other alternative, training in an office,, 

lestion that there is is also in the present conditions equally inadequate., 

dire body of Indian Mr. Home aptly refers to training in Indian news- 

, line, the personnel paper offices as an instance of blind leading the blind... 

proved a great deal. What then is the course to be pursued? 

j would be much more useful to con- 

2 sider the place of education in professional efficiency 

I than to debate the question whether schools can be 

1 turned into a manufactory of journalists. I am afraid 

t Mr. Home has altogether forgotten to consider the 

: question from this aspect. Journalism is not only a 

'CRT HAS DONE S profession, but a learned profession. There is no^ ' ic 

[DENCE 2 learned profession in which the practitioners have- 

priATJ? JTQ 2 emerged full-fledged from the school or college. Law,, 

aUAlli ilo 2 Medicine, Teaching itself, ail these furnish adequate 

ERECTIONS. i instances of the distinction between learning and train- 

J ing and the immense advantages of blending the two.,- ’ 

2 And I for my part, da not see where and how journal- 

TME » ism is different. Except that the criticism of the pro- 

'HFliR fOMFORT I posed University course comes from one whose Icarn- 

S ing I know first hand, I should be tempted to say 
* I unkind things. The bane of journalism in this ooun- 

2 try is that it is dominated by men who got even the 
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OLYMPUS 

(From Our Corr^^spondent) 

Simla, October 8, 

When you see piles of boxes labelled ^‘Office 
Records'' besetting your path everywhere you know 
that your eavesdropping days are ended. Simla is 
emptying rapidly and in another fortnight the military 
ofiBicers will be left in sole and, perhaps, dreary charge 
of the town. For, however, paradoxical it may sound, 
the Army Headquarter's permanent home is Simla 
while that of the Civil Secretariat is Delhi! Only 
Camp Offices of the Army Headquarters move down 
to Delhi and the chosen few who have to move down 
get fat allowances. The Civil Secretariat Officers do 
even better. They move up to Simla bodily and call 
it *'Camp Office" and all of them get their allowancesl 
The^ military authorities have been up against this 
"injustice" but the civil departments, having the last 
word, the army people have been kept down as 
"inferior" workers. And now the Army people have 
turned on the civilians with a vengeance. They have 
decreed that clerical appointments in the Army Head- 
quarters shall not be filled by civilians which means 
that under this pretext, Indianisation of the A. H. Q. 
shall come to a stop! How thrilling is this battle of 
loaves and fishes. 

I have rarely touched on Simla's trading life but 
I was agreeably surprised to find yesterday that, at 
their Annual General Meeting, the Simla Trades Asso- 
ciation said many sensible things which have an all- 
India aspect. Their President, Mr. Shadi Ram 
Mohindra, Proprietor of Friend & Co,, made the sug- 
gestion that traders feel very annoyed with attempts 
at Trade Pacts and Agreements. 

His argument is understandable. Says he : 
These Pacts and Agreements interfere with the normal 
channels of trade and have a very serious effect on 
them. The less there is of interference of this kind, 
the better. As a consequence the traders of Simla 
found, one fine morning, that they had to cancel their 
contracts with Continental firms and stood scratching 
their heads to find out whether to divert these orders. 

^ 

Suddenly they found that buyers of different lands 
had different tastes and that these could not be catered 
to at a moment's notice by sellers in another country. 
The result was dislocation of trade and once it occurred, 
there was no getting back to the happy balance of 
trade, so suddenly and rudely shaken. And this 
added to the immense difficulties already caused by 
the Lee Commission which made it cheaper for 
Europeans to go abroad to spend their holidays, than 
for Indians. 

* * 

Mr. Mohindra raised another most significant point. 
In the present state of depression he felt that octroi 
duty must go. ■ This duty is an old relic and is a 
, great im^diment to internal trade. He urged its 
abolition all over India as a very desirable step to- 
/wards giving an impetus to trade. He is right. Sir 
/ Basil Blackett, in the first flush of enthusiasm on his 
assuming Finance Membership in India, made a 
similar declaration, but it died a quick death and was 
not resurrected. 

* • * 

The point is important and worth investigating. 
If only big commercial houses know what it would 
mean to their trade if the octroi were removed they 
would give up all other work and concentrate on it 
and move the Associated Chambers to take a deputa- 


tion to the Finance Member. There is no greater 
impediment to trade in India than octroi dutj^, which 
you have to pay every lo miles, on an average. In 
no part of the world does such a state of affairs exist. 

It is true that, as in other cases, the financial 
aspect of the matter presents almost insurmountable 
difficulties, but I daresay some solution would be 
forthcoming if serious attention were paid to it. Let 
the subject be specially, debated on and alternatives 
of compensating the loss in revenue be considered. 
Mr. Shadi Ram Mohindra has rendered a public service 
by bringing this question to the notice of the authorities 
and I hope Sir James Grigg will give his special 
attention to it. 

«> 

Another question of All-India interest raised in 
the Presidential Address related to Industrial Fairs. 
Just as this country is suffering from quite a number 
of parasites who are battening on financial fraud, so 
has the infection of "Industrial Fairs" caught on as a 
money-making device. Simla has seen such Fairs in 
the last two years and the result has been that the 
retail trader has been very hard hit. These Fairs are 
not meant to encourage Swadeshism but to yield hand- 
some profits to their promoters 

I wonder if any law can touch them. The trick 
they employ is this: they keep account books ; they 
do not show profits for, whatever these are, they are 
distributed to charities at the bidding of some big 
people. But the mischief is done in that fhe ox-ganizers 
are themselves financial operators and they annex, in 
the form of their own salaries and allowances, enough 
to satisfy their greed. I think it is time that Members ■ 
of Government and Ministers who are prevailed upon ■' 
to open these Exhibitions and lend them their patron- 
age, should do so with their eyes open and not help 
the men behind the organization to reap profits at 
public expense. 

Jls * 

One principle can, at any rate, be observed more 
or less uniformally. Wherever there is 'whole-sale and ^ 
retail trade, an Exhibition may be allowed, to seil',v 
goods, but in towns where traders do only retail busi- 
ness and pay heavy rents and taxes, it is a crime to. 
allow an Exhibition to sell goods thereby depriving 
the local traders of their custom. Here again I think , 
that Mr. Mohindra has sounded a note of warning 
which should find an all-India echo. ; ' 

0 tn ^ 

The Annual Meeting of the Railway Conference 
Association is now on. Its proceedings are not at all 
inspiring and even the promise of better times does 
not enthuse one. The Railways are just "drifting" 
and I wonder if ever it will have a leader 'who 
look ahead and plan well. Sir Joseph Bhore has been 
the Railway Member for three years. He is retiring 
next March. The Railway administration has had no 
trouble, as, though a believer in the principle pf 
Indianisation,, 'Sir"; Joseph ■- 

cases" and the Secretariat knows how to make " 'but ' 
these cases! Sir Joseph cannot therefore be accused 
of having, as the first Indian Member for Railways, 
done anything to Indianise the Railway Board or the ' 
administration of Railways. _ . . ^ . 

Sir James Grigg is visiting Bombay early iff 
November, I expect he will do this to discuss certain . . 
details about the Reserve Bank on the spot Bombay 
is to be the chief centre of the Bank's activity and he 
may get round him the would-be Deputy Governor ; 
of the Bank and the would-be Directors and have a , 
long talk. , . 
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DIRECTORS: 
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SOUTH INDIA 

DROUGHT, MENTAL AND 
PHYSICAL 

(From Our Correspondent) 

Madras, Oct, 8. 

The conscience of the Government of Madras in 
regard to elementary education, never altogether easy, 
has now been stirred. This is hardly surprising, as 
the Government cannot miss the incongruity of the 
appalling illiteracy of the people and all this specious 
talk of rural development and industrial expansion. 
Whatever the problem of popular uplift, we are 
brought up against the huge obstacle of the lack of 
education and it is therefore time that more serious 
and more determined/ not to say, more sincere efforts 
should be made to spread education amongst the 
people. The Government, for their part, should be 
ready to make such changes in tiie existing procedure 
as experience reveals to be necessary. We have at 
present 'a half-hearted and altogether inadequate 
attempt at popular education, which is known by 
courtesy as compulsory education. The element of 
compulsion is hard to find, even if one were to search 
for it with a Diogenes' lamp in one’s hand. The 
Madras Elementary Education Act of 1920, together 
with the amendments made thereon in 1932 and later, 
only provides for local boards exercising a degree of 
compulsion on the children of the locality. And they 
are also empowered to levy an educational cess, which 
would be indispensable, if any local board should 
suddenly gmw enthusiastic on the question of primary 
education. 

The two important features of the scheme incor- 
porated , in the Elementary Education Act are : the 
power to levy the cess and the power to compel 
children to attend schools. No one acquainted 
with conditions in this part of the country wonld sus- 
pect that the local boards are at all anxious to exercise 
these powers. The local authorities would not willing- 
ly risk the odium of increasing the local levies. Nor 
would they, once the levies and the so-called system 
of compulsor}? education are introduced, enforce 
attendance by directing the prosecution, and securing 
the punishment, of parents who wish to perpetuate a 
dynasty of illiteracy. The Attendance Committees, 
which were charged under the Act with the duty of 
^enforcing compuEion, so to say, have consistently 
shied at their task. The result has been that children, 
who have been coaxed or coerced into entering the 
portals of a school, have not stayed there long. There 
is not much love lost between them and literacy ; 
and what little they learn at school during their short 
sojourn there they unlearn in far less time. Though 
from the standpoint of each child and parent there is 
nothing lost to the community at large, it means that 
the money so far spent is sheer waste and, what is 
•more,, the prospect of removing illiteracy is farther on 
the horizon. 

■Thanks to these attempts at once ill-conceived and 
inadequate, we have now two problems where former- 
ly there was one. The question arises whether the 
- efforts ought to be. directed to the spread of education 
in the sense of bringing every boy into the school or 
whether the authorities ought to pursue and reclaim 
every truant in the locality. It should perhaps be 
explained here that by ‘Truant” is meant the little 
genius who rates his native wit higher than the three 
R’s and makes his escape as soon as he can from the 
depressing atmosphere of the village school into the 
delectable land where one’s natural gifts are not 
clouded by man-made letters and figures. The Hartog 
Committee inclined to the view that the schools should 
endeavour rather to keep what they have, than to 
reach out for fresh conquests. One might see in this 
the drab economic sense of our Governments and 
.'Committees asserting itself. For to prefer intensive 
education to the extensive, laudable as it is, is only 


an expression of the desire to prevent the wastage 
caused by children straying into school for sometime 
under compulsion and straying out as soon as the 
pressure is relaxed. 

Whether or not the attempt to keep the children 
long at school will interfere with the spread of educa- 
tion, it is certainly necessary that the wastage should 
be prevented. The amendment of the Elementary 
Education Act which the Government of Madras pub- 
lished early last week should, in principle, have the 
suppoiT of the public. It is proposed to make it obli- 
gatory on the Chairmen of Municipal Councils and 
Presidents of District Boai'ds to impose a penalty on 
all parents whose children, having once gone there, 
did not remain at school until the termination of their 
school-going age. Though this provision looks simple 
as it is stated above, it would not seem to be quite 
practicable on a careful scrutiny. It is to be wondered . 
whether the authors of the proposed legislation have 
endeavoured to enquire into the causes of this pheno- ' 
menon of truancy on a mass scale. There is, no 
doubt, the fact that the fondness, with which the 
ignorant cling to their ignorance is at least as much 
as the pride with which the learned parade their learn- 
ing. But there is an economic incentive behind this 
exodus from schools. If parents take away children 
from schools, for which they do not directly or con- 
sciously pay, it is because the children are able to sup- 
plement the earning of their parents ; and if the new 
penalties proposed are to have a deterrent effect the 
amount of the fine has to be in excess of what the 
parent might expect the child to earn over a period. 
Such penalities would verge on the drastic ; and it is 
more than doubtful if measures of this kind will secure 
the requisite popular sanction and support. All this 
criticism notwithstanding, it must be admitted that 
attempts should be made to prevent social wastage 
caused by such premature truancy, if one might call . 
it so, and to make , sure that for every step we take 
forward we are not thrown back two. 

From mental to physical drought. South India, 
and especially the district of Coimbatore and the areas 
adjacent to Mysore, are under the cloud — Twas go- 
ing to ”the cloud of a drought” and realised that 
the metaphor was never more antithetic than in t^^^ 
context. For the trouble in South India is . to 
is hardly any cloud to be seen on the horizon. 
There is fear of a complete failure of crop if there 
should be no relief for a few weeks more. And as a 
result of this fear groundnuts particularly have gone 
up considerably in value. Our old friend, Siamese 
rice, has reared his head again ; and increased imports:, 
are reported, by persons who feel that the drought 
might result in a shortage of the supply of rice. Of 
late, we have been developing, the habit of instituting 
a comparison on every conceivable occasion between 
conditions in America and conditions in India ; and 

it is significant that the most striking difference should 

manifest itself now. \¥hile in America the drought is': 
far from being an unmixed curse owing to the rediiction- i 
in the stocks and the rise in prices which it makes 
possible, in India the harmful effects of the drought 
will not be mitigated at all. How can the peasant be 
benefited if he is to buy his requirements of food' • 
like any industrial worker in the city wotdd have tO' ^^ 
with the difference that, while the latter has money 
to buy it with, the former has none of it himself. 

An important development of the week under 
review is the breakdown of the negotiations between . 
the Governments of Madras, Hyderabad,! Bombay 
Mysore for a settlement of the question of their respec'-"^ 
tive share of the waters of the Tungabhadra. . The , 
Tungabhadra is a unique instance of a river over the 
waters of which four different governments ' have ■ a ^ 
claim. Of the four, the Madras, Mysore and Hyderabad 
governments have plans for executing irrigation on 
the strength of the waters that would be made available 
by a more economic use of the Tungabhadra supplies. 
But it is obvious that none of the three governments 
can proceed vdth their respective projects, unless it is 

{Continued on page 925) , .. 
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THE GATEWAY OF INDIA 

(From Our CoHEESPONDENT) 

Tuesday, September 26. 

The reporter of a purely commercial journal en- 
vies the lot of the more fortunate members of his pro- 
fession who have more freedom to include politics In 
„ their purview. With the Congress approaching nearer 
and nearer every day, a reported of a political paper 
is surfeited with materials to write on. A mere des- 
cription of the rapidly growing Confess city would 
comfortably filll a large portion of his quota for the 
paper he sherves. We, unfortunate economic reporters 
have to be satisfied with the crumbs in the shape of 
economic news that a politically-minded Bombay 
throws our way during the hectic days preceding a 
congress session. No doubt in a long view there is an 
economic aspect of even the most intensely political 
problem. But we are only concerned with the events 
passing and in that respect Bombay is a poor hunting 
ground for a purely economic journalist. 

In the absence even of a session of the legislative 
Assembly, a perennial source of fun and news, one 
must needs fail back on that other incentive to jour- 
nalistic exuberance-— .the Municipal Corporation. The 
question of providing facilities for attracting tourists in 
large numbers to the gateway city and of creating a 
municipal tourist bureau was considered at a meeting 
of the Bombay Corporation on Friday. As usual the 
question was referred to a committee who were asked 
to consider the problem and submit a report. 

The task of moving the resolution was entrusted 
to Sir Jehangir Boman-Behram who drew the atten- 
tion of the house to the fact that an increased tourist 
traffic to the city from within the country and outside 
was likely to increase the trade and prosperity of 
Bombay and thereby enhance the income of the Muni- 
cipality. The resolution was opposed on the gi'ound 
that the opening of a new tourist traffic fell 
outside the jurisdiction of the municipality and also 
because tiie benefits which an increased traffic might 
confer to Bombay would probably go to the Govern- 
ment instead of to the Municipality. The resolution 
however was carried. Sir Jehangir had less luck with 
his second resolution in which he asked for a com- 
mittee to consider whether it was not desirable to make 
Bombay the principal airport in India. So that the 
air services to all parts of India might radiate from 
the city. It was an ambitious resolution in as much 
as it contained a request to transfer the airship moor- 
ing mast from Karachi to Bombay so that the city 
might be made the first port of call for the airship 
service in the East. The question of a suitable aero- 
drome site on the Back Bay Reclamation area is an old 
and highly controversial one. And Sir Jehangir should 
not be surprised af the failure of the house to support 
him. There is already a keen rivalry between im- 
portant cities for claiming the pride of place as an 
Eastern airport and the problem will hardly be solved 
at a peaceful meeting of the Bombay Corporation. 

At the beginning of the week the old and thorny 
problem of adjournment of the corporation session 
cropped up again. On Monday an adjournment was 
nought as a mark of respect to the memory of Mr. S. 
Talyarkhan who was a member of the corporation for 
a period of three years a few years ago. On Tuesday 
the ground was the anniversary of the death of the 
first Caliph of Islam. It was the unenviable lot of 
Mr. L. R. Tairsee to oppose both the motions. Mr. 
Tairsee pointed out on the first day that it was against 
established convention to adjourn to mark the decease 
of a non-sitting member. On Tuesday he was more 
emphatic in his protest. Once the principle of adjourn- 
ment on religious consideration was accepted it would 
be extremely difficult to carry on the watk a£ the 


corporation. There is not a day on the calendar but 
is sacred to some community or other and the corpora- 
tion could hardly expect to meet on any one of the 
365 days without wounding the religious susceptibilities 
of some section or other, Mr. Tairsee may have 
sounded strangely heretical but one cannot help 
admitting that there is a great deal of logic in his 
contention. 

The natural sources of material of an economic 
article are so quickly exhausted that one must needs 
fall back on the supernatural for help. Bombay luckily 
provided during the week under review a faint com- 
pensation to the economic reporter in the shape of 
mysterious and supernatural happenings at Dhana 
Bandar on Saturday night. According to this story, 
which is not yet proved to be the piffie that such stories 
usually are, there appears to have been a downpour 
of rice for nearly five hours in six tenements on the 
second floor of a building. The tenants, untutored in 
the economic possibilities of a free shower of rice in 
these days of severe depression grew uneasy and spent 
many wakeful hours. They even went to the length of 
trying to exercise the evil spirit thait was attempting 
this very pleasant method of a deluge. Whether due 
to the incantations of the medicine-men or whether the 
aerial stock of rice was depleted one cannot say ; but 
this very pleasant phenomenon has ceased. What a 
tragic irony of fate that the people of a country groan- 
ing under the weight of poverty should yet resent a 
literal windfall in the shape of aerial rice. 


[ConUnmd from page gzi) 

definitely known what amount of water would be left 
free for the use of each of them. To settle this vexed 
question a conference was held early in October at 
Bangalore ; and it would appear that the representatives 
of the four governments made totalty conflicting claims. 
The Mysore Government have been the first to prepare 
a project in this regard. But they do* not appear 
prepared to modify their claims in the light of the 
representations made by the Hyderabad and the 
Madras governments. Though full reports of the pro- 
ceedings are not yet available, it seems to be agreed on 
ail hands that, while Madras and the Hyderabad gov- 
ernments are prepared to tone down their claims, the 
Mysore government shows no similar spirit of accom- 
modation. The result is a complete deadlock ; and 
there has been no attempt on the part of any "of these 
governments to disguise the fact that the conference^ , 
has broken down. It is believed that as all the four 
governments are siibject to, though in varying degrees, 
to the Government of India, an appeal would at last 
be made to the Central Government and the Paramount 
Power, As Native States are involved, it might be 
necessary to take the matter up to the Secreffiry of 
State. The question is not very complicated, as what 'J 
is required is only a fair apportionment of the avail- 
able supplies as among the four different governments. 
An impartial award on the part of the Paramount 
Power should occasion no difficulty of acceptance., , , 

The threat of a diversion of trade, which was 
Bombay's peculiar privilege some months ago, seems 
to have affected Madras also. The commercial com- 
munity of this city apprehend that, owing to the rise 
of important ports on the Eastern Coast, which may 
be presumed to be more up to date because they have 
been opened up much later, the trade of Madras stands 
in danger of being diverted to these new centres. The 
South Indian Chamber of Commerce has impressed 
upon the Port Trust authorities the necessity of reducing 
the various levies of the Port to safeguard a position 
which might become untenable any day. At present 
the movement has not gathered force ; and it remains 
to be seen whether the Port Trust takes the same graye 
view or whether, if is does, it will show a readiness to 
forestall the coming danger. 
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tive ventures was the gold intermittently worked by 
the ancient Egyptians, and later by the Ptolemaic 
kings, and the Arabs, in mines which have been investi- 
gated by various expeditions since the reign ^ of 
Mohammed Ali Pasha (1811-1848), This concession 
system was long ago replaced by a regular system of 
licensing and leasing, granting prospecting rights with 
powers to lease restricted areas, whilst maintaining the 
principle of free exploration. The policy of the Gov- 
ernment during the evolution of the present system of 
mining control has been to encourage and facilitate 
the development of Egypt's mineral resources and to 
attract to the country a flow of foreign capital and 
expert ability by granting terms as generous as possible. 

Under the system now in force the areas for pros- 
pecting and leasing are liberal in si2:e, the fees for 
prospecting licenses beixig £100 a year for petroleum 
and £25 a year for other minerals. The lease periods 
are fixed on a scale suited to commercial needs, while 
the rents for mining leases are dead rents merging 
into royalties, and are fixed at -£1 an acre for petroleum 
and stratified deposits and £z an acre for lode deposits ^ 
The royalty for petroleum, payable in cash or in kind,, 
is I2|- per cent., which under special circumstances 
Government may raise to an amount not exceeding 
25 per cent. For other minerals there is a royalty of 
from 2 per cent, to 5 per cent, on the value of the 
mineral at the pit's mouth. 

Upward Tendency 

During recent years there has been a revival of 
foreign enterprise in mining in Egypt, accompanied 
by an awakening of local interest, and production is 
showing an upward tendency. The application of tiie 
science of geo-physics, it is hoped, will prove of value 
to the industry, here as elsewhere. Also, the sending 
of young Eg}^ptians to other countries for the study 
of mining in its various branches cannot but be of 
value, and may be the starting-point of the exploita- 
tions by Egyptians of Eg^^t's minerals. 


LARGE AREAS STILL UNPROSPECTED 


FOR PROFITABLE 


OPPORTUNITIE. 


INVESTMENT 


BY V. T. NEELAKANTAN 


The area of Egypt is approximately 1,002,000 
square kilometres, of which 32,000 square kilometres 
in the delta and valley of the Nile are cultivated. The 
remaining 970,000 square kilometres are accounted for 
by the peninsula of Sinai and by the desert areas stretch- 
ing to the east and west of the Nile, which are waterless 
and mainly devoid of vegetation. It is in these vast 
desert solitudes that the mineral wealth of Egypt lies. 

The workable deposits which have so far been 
discovered are few in comparison with the sixe of the 
desert area, for Egypt cannot be described as a highly 
mineralised country so far as the better known minerals 
are concerned. Large tracts, however, are still un- 
prospected, and it is probable that further discoveries 
may be made which may bring to light not only other 
deposits of these, but also of some of the lesser known 
minerals whose commercial value is being revealed in 
the progress of science. The principal minerals pro- 
duced in Egypt are petroleum, manganiferous iron 
ore, phosphate, gold, lead, zinc, periodot, salt, sul- 
phates and carbonates of soda, iron oxide, ochres, and 
clay. There are other minerals, but up to the present 
time they have not been found in deposits of sufficient 
value to permit of their profitable extraction. These 
are nickel, copper, chronite, talc, beryl-emerald, 
turqwise, amethyst, sulphur, barytes, calestine, sul- 
phate of alumina, sulphate of magnesia, nitrate shale 
and molybdenite. 

Qtmrrying Industry 

Petroleum is refined locally, whilst manganiferous 
iron ore and phosphate, a part of which is ground in 
EgypL are both exported in the raw state. An ex- 
. 5 . tensive quartying industry, carried on by local enter- 
prise, supplies Egypt with stone for building and 
roadmaking. There are also factories making cement, 
a factory making pigments from local raw material, 
another producing bricks, tiles, drain pipes and ceramic 
ware, and a large native pottery industry. Gypsum, 
which is widely distributed in Egypt, is manufactured 
into plaster on a large scale. 

The factors of distance and difficulty of transport 
; .have until recently . retarded the progi'ess and deve- 
- lopment of the known mineral deposits, except in the 
neighbourhood of the Nile or the Red Sea, and this 
applies especially to bulky products which cannot be 
concentrated at their source. But the appearance of 
motor transport on the desert routes is helping to 
applies especially to bulky products which cannot be 
able to have products that are available in a con- 
, centrated form conveyed to river or railway. 

Huge Concessions 

^ result of the outburst of speculative activity 

m the closing years of the last century was a system 
of gmntmg huge concessions embracing practically the 
-whole country. The main attraction for these specula- 
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27, according to which the I'epreseiitatives of both 
sides have agreed to recommend their principals to 
accept the proposals put forward by Mr. Ernest Brown. 
The proposal is that Mr. Brown should select three 
individuals to act as arbitrators in the dispute > and 
that although they should not be connected directly 
with the kdustry, they should have a working 
knowledge of it. Their findings would be binding ; 
and if they include an increase in wages, such increase 
is to have retrospective effect as from October i. In 
the meantime existing rates of wages are to continue, 

It is fervently hoped in all quarters that this will 
eventually lead to an end of the dispute. It is too 
ridiculous to imagine that either party belittles the 
consequences of a coal strike. It is equally bewilder- 
ing why, if they realise wba,t a failure to settle the 
dispute would mean, they still adhere to everj^ little 
detail of their claim with such obstinacy. Let us 
hope that the Yankee way of settling disputes at the 
eleventh hour without any disastrous consequences has 
come to stay in England. 

National Debt, 

The National Debt position of Great Britain can 
hardly be said to have improved at the same rate as 
in some other directions of her internal economies. 
On March 31, 1934, the National Debt stood at 
^7,822,298,060 or an increase of £178,504,526 over 
the figure of March 31, 1933. Cash receipts of 
£220,529,968, created fresh debts to the extent of 
£229,913,388. The principal item in this was the 2| 
per cent, conversion loan for which cash accounted 
for £158,546,078. Debt redeemed for cash amounted 
to £60,494,933 and there was an increase of £9,086,071 
by conversion operations. « 

The principal figures for the past year were: — 
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GREAT BRITAIN 


LAUNCHING OF l^HE ^QUEEN MARY^ 

My report this week must commence with a mfer- 
ence to the launching of ‘hhe stateliest ship in bdng.** 
It is seldom that the practical sagacity of a Britisher 
is tinged with sentiment. And it is,^ perhaps, in the 
fitness of things that a maritime nation should make 
the launching of a giant merchantman th(‘ occasion 
to work itself to almost a patriotic fervour. It cannot 
be denied that the occasion contained numerous 
appeals to more tender feelings than mere business 
acuineri. In the first place, it was for the first time 
in the history of shipping that the King and Queen 
he christening ceremony of a 
Secondly, it must be very flattering 
a nation to build and to launch suc- 

Tiie short, 
direct 
i, and as the 
to the waters 


have participated in tb 
merchant vessel, f 
to the pride of 

cessfully the biggest liner in the world 
but impassioned, speech of His Majesty was a 
appeal to the sentiments of his hearers, 
monster floating city slid noiselessly on 
of the Clyde to the accompaniment of the second 
national anthem "Rule Britannia/' the numerous 
spectators who had trooped out in the pouring rain 
to witness the launching must have been stirred to 
their depths. 

But there is a more practical and dispassionate 
way of looking at the whole thing. Filching the blue 
■riband of the Atlantic may be in itself a just ambition 
for any nation. To become the proud possessor of 
the stateliest ship afloat may be a sufficient incentive 
to national endeavour. But these ends in themselves 
do not justify the stupendous energy and capital spent 
on the "'Queen Mary"' and earmarked for the sister 
ship that is in contemplation. Transatlantic traffic has 
not assumed such gigantic proportions as to warrant 
the economic running of a number of such costly 
The entire volume of traffic that there is to- 
f day migh^ just repay the enormous invest- 

r but rivalry over the transatlantic traffic is so 
. keen: that no nation is allowed to enjoy supremacy 
here for long. As soon as one nation steals a march 
over the rest, with either a giant liner that breaks all 
pirevious records, or with another that offers greater 

during the voyage, the other 
nuMons :prbeeed to undo the advantage by building 
faster boats and statelier floating palaces. How long 
Great Britain will retain the undoubted advantage 
; she has how acquired is, therefore, a matter for specu- 
y It does not necessarily follow that she will be 

f ^allowed to absorb all, or even the lion's share, of what 
yr ttaffic there is between England and America, The 
whole enterprise, therefore, partakes of the nature of 
a bold speculation. But the faith that allowed such 
an enormous speculation to be undertaken is, perhaps, 
.y well worth any shortage in achievement. 


Fund debt ... ... 3^374'336>86i 

Unfunded debt — 

Floating ... ... 844,710,000 

Other ... ... 2,554,638,869 

External ... ... 1,036,545,184 

The external debt total is the lowest since 19x7. 

Other capital liabilities total £208,064,507 bring- 
ing the aggregate liabilities of the State to £8,030,362, 
567. There are asset totalling £618,159,370. 

No ^ 'House'* on Saturdays.. 

The House Committee of the Stock Exchange have 
announced that the Stock Exchange will be closed on 
Saturda^^s. The last Saturday session was on May 26. 
And since then the policy of keeping the "House' 
closed on Saturda^^s has been extended without a 
break up to the first Saturday of October. And.,, now 
it has been decided to keep the Stock Exchange closed 
on Saturdays sine die. The decision was made in con- 
sideration of the very restricted market which exists on 
Saturday mornings and the consequent potential danger 
to British credit. It may be recalled that the decision 
to resume Saturday sessions hi September x93X coin- 
cided with the startling collapse of the Gold Standard 
and the severest, landslide in giltedge that the market i 
has ever experienced. It has been since noticed 
there is vety httle disposition on the part of banking 
houses or offlier big financial interests to do big business 
on Saturdays. And instances are known where ordor.9 
emanating from banking houses have been left with 
special instructions that the deal was not to be put 
.through until Monday. It is, therefore, hardly sur- 
prising that the decision to remain closed on Saturdays 
was arrived at by an immense majority of 1,800 to ' 
254* ^ Since the decision is to close the Exchange sine 
die, it should mean that the authorities are free to 
resume Saturday sessions whenever business warrants 
it. But at the moment of writing it is difficult to 
visualise sufficient improvement in the nf 






, British authorities are developing a flair for 
which had come to be 
" l^fJerogative of President 

personally, has, 
the^^ffibsi'hoiieless 
4ut’- Ox trade . disputes^ It . has, ‘ 'pexr 
;/^haps,, evoked ;the 'silent; envy of Tha^-.British' authorities 
who could not reproduce the same force of personality. 

: They have, ^ therefore relied, often , with deplorable 
/results, on administrative authority and the much- 
boomed sense of justice of the British. 

But for. interference has success- 
; fully averted, a serious situation. Mr. Ernest Brown, 
M:ines, after long hours of negotiations^ 
averting a serious stoppage 
. m ffie industry, which was beginning to loom 
larger and larger m Britain's industrial horizon. A 
compromise agreement was arrived at on September 
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EXIT— GENERAL JOHNSON 


The end of the textile strike and the resignation of 
General Johnson are the only two events that invest 
the week with some importance. It was pointed out 
from a long time ahead in these columns that, however 
hopeless the strike situation might be otherwise, there 
was not much reason to fear that either the civil peace 
of the country or the prospects of the Recovery Admin- 
istration, would be permanently prejudiced by a pro- 
longed condict between labour and capital in the 
American textile industry. It was assumed with a con- 
fidence, that is normally indefensible, that ultimately 
the President would be able by a personal appeal to the 
combatants to bring about a truce and then in the less 
disturbed atmosphere created thereby, a lasting settle- 
ment. The week has shown how reasonable were the 
expectations. The President's personality has again 
triumphed over the apparently intractable facts of the 
labour situation. It might be wondered whether a 
President, possessed of such a powerful personality, 
could not have intervened at an earlier stage and avoid- 
ed all the rancour and the bloodshed that have been 
caused during the last few weeks. But it should not 
be difiicuit to understand that even for the exertion of 
the influence of a magnetic personality, there is such 
a thing as an opportune moment. Before the President 
makes an appeal the people must have reason to feel 
convinced that he has the data on which to make a pre- 
liminary judgement ; and for such date Mr. Roosevelt 
has had to wait for the report of the Board of Arbitra- 
tion. Once the report was in his hands, he w^as able 
to study the questions and to form, in his own mind, 
a general idea of the settlement that he would invite 
the contending parties to consider. It is not suggested 
that the President has made final conclusions or that 
some difficulty will not be experienced in bringing about 
the final settlement. But the people, and particularly 
labour, knows now the general character of the Presi- 
dent's ultimate findings. 

End of Textile Strike 

From all accounts it w^ould appear that the Pre- 
sident has inclined more and more to the side of labour. 
It is well-known that the point at issue is the interpre- 
tation of clause 7 (A) of the National Recovery Act. 

• The issues arising from this section have presented them- 
selves on earlier occasions and notably in the case of 
the motor and steel codes ; and though on all those 
occasions the solution favoured by the President was 
a mere compromise, the compromise was not as much 
in favour of labour as the workers or their leaders 
might desire. It explains the constant reference of the 
labour leaders to 'The unjust structure of the N.R.A.",* 
and when the cotton textile strike was first declared it 
was made clear by the labour leaders that their aim 
was not only to redress the grievances of the workers 
in their own trade but also to secure a revision of the 
general provisions of the N. R. A., as affecting the 
labour clauses. And whether. or not the final settlement 
of the President w^ould be so much in favour of labour 
as is now expected, the labour leaders are somewhat 
jubilant over the declaration of the truce. Their 
claim is, "We have gained every substantial thing we 
can gain. The strike has tom apart the whole unjust 
structure of the N. R. A. lifting a load from all labour, 
not only the textile workers." Mr. Gorman, who is the 
author of such a statement also adds "We have gained 
the abolition of the stretch out system, a method of de- 
termining wages upon facts, the practical recognition 
of the Union and the reform of labour provisions of the 
Textile code." The employers have not made any 
statement till now. And this is only to be expected ; 
for, while the labour leaders are guided in their state- 


ments by their possible effect on a large mass of work- 
ers, the employers may well be expected to take a more 
businesslike view and thus to obviate any degree of 
exaggeration in such statements. It remains to be seen 
which of the two wiU be justified in the long run, 
whether it is the triumphant boastings of labour or the 
judicious silence of the employers. 

Labour Relations Board 

For the present President Roosevelt has appointed 
a Labour Relations Board for the textile industry to 
settle disputes arising out of the recent strike, Mr. 
Walter Stacy, Chief Justice of the Supreme Court of 
North Carolina, will be acting as chairman for a fort- 
night. Other members of the board are Rear-Admiral 
Henry Wiley and Mr. James Millenbac, Labour Arbi- 
trator. Ail three are members of the steel industry's 
Labour Relations Board. 

Seamen Threaten Strike 

Even on the assumption that the Government have; 
left behind the cotton textile strike, they can only be 
said to have changed one problem for another ; for it is 
reported that the seamen are threatening a strike, and 
that the avoidance of this danger might prove to be 
more difficult than the ending of the textile trade dis- 
pute. The anxiety of the Goveniment to bring about 
peace in the cotton textile industr^^ is to be explained 
by the fact that, unless the truce was declared, there 
was every possibility of the workers of certain allied 
industries joining the textile workers in their walk-out. 

In this view, the cotton textile strike has been ended 
not a day too soon. But unless a similar makeshift is 
introduced at the eleventh hour, the Government may 
well find that they have cleared one hurdle only to be 
confronted with another and a far bigger one. There 
can be no doubt that the place of labour in the various 
textile industrial codes calls for re-examination and 
readjustment. For it cannot be that labour has been 
rendered militant only by the apparent exhibition of 
the sympathies of the\ Head of the Administration. 

General Johnson Resigns 

There is every sign that President Roosevelt is 
fully aware of this circumstance. His recent efforts at 
re-organising the structure of the Recovery Administra- , 
tion show clearly that he does not mean to postpone this 
all important task even by a day. But the complex 
structure of the N. R. A. and the emphasis it has had 
all along on certain personalities do not leave the road 
clear for the President to effect the reform. Nonethe- " . 
less, the President recognises the imperative nature of 
the changes ; and though he naturally feels his way at 
every step, he is no less prepared to take the consequ- 
ences of his action than at any earlier stage of his 
career. The talk of a reform of the N. R. A. and the 
tentative proposals that were put forward by the Pre- 
sident’s consultants gave rise at an earlier stage to the 
rumour that General Johnson might not continue for - 
long in his position in the Recovery Administration. 

As we pointed out at the time when the rumour was 
first heard, the personality of General Johnson is such 
as would not fit him fuUy with any carefully defined 
constitution. For the essence of a constitution is the 
devise of checks and balances and the restraints on. 
authority, however high placed. So long as the pro- 
gress of the Recovery Administration depended to an 
inordinate degree on the capacity of the Administrator 
to cow down opposition and to force his way forward;^ 
General Johnson was indispensable. But of late the 
Recovery Administration has evolved a constitution for 
itself and the General’s temperamental unfitness is ex- 
hibiting itself. That he himself is conscious of the 
difficulties that will arise in the future is seen in his un- 
disguised impatience of the new proposals. The Presi- 
dent has had a very delicate task. On the one hand 
there is General Johnson, who has not only been suc- 
cessful in the N. R. A. but is also a force in party 
politics. The elections are ahead ; and the consequ- 
ences of brealdng with a personality like the General 
are obvious. On the other, there are the susceptibilities 
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altogether free from cormption. The recent Stavisky 
scandal is proof sufficient for that, Tiie death of 
M. Prince just on the day, on which he was due to 
give evidence in connection with the Stavisky enquiry, 
is only too recent a reminder of this eviL 

The reforms in the Constitution outimed by the 
President , therefore , include the following : — 

(1) that the authority of the President of the 
Cabinet should be strengthened and should be 
similar to those enjoyed by the British Prime 
Minister: yu., that he should be invested with the 
powers of a leader 

(2) that the President should have the right 
of dissolution and an appeal to the county 

(3) that the Government will have the power 
to initiate public expenditure 

(4) that a special statute should be introduced 
into the constitution defining the rights, duties 
and limitations of public servants. 

Commenting on the proposals, M. Doumergue 
has specially emphasized the necessity of stripping 
the Chamber of its power to initiate expenditure. In 
this case, the Government are sure of haying the 
budget, ‘ 'which contains only the receipts and expen- 
diture provided for by them, adopted within the 
proper period: and finally they have the security of 
a body of state servants who are well disciplined, 
subject to their duties and whose insurrection against 
the State would not be lightly tolerated.'' The speech 
is thus of great importance and after the reforms there 
is certain to be general elections and the first session 
of the new Chamber will be a eventful one. Already 
in some quarters there is some opposition to the re- 
form proposals, though it is not pronounced ; but the 
President for the present may safely be assumed to 
be powerful enough to carry the day. Wliatever might 
be the effect of the reform proposals, it cannot be 
denied that they are meant to remedy some of the 
vital and long standing evils in French political life. 

Simultaneously with the discussion on the political 
reform, the President has reaffirmed his unabated 
faith in the present parity of the franc. The devalua- 
tionists have received their due share of rebuke at the 
President's hands. He still believes, as he had been 
believing for long, that devaluation will reduce the 
value of the franc to zero. According to him, this 
would njean "the ruin of all holders of private bonds, 
the ruin of all pension schemes and of all. co-operative 
schemes ; the ruin of all savings bank depositors, the 
ruin of the famous French stocking ; the ruiii of the 
workman and the ruin of the peasant." More than 
this vigorous defence, he has got out of the track and 
ascribed motives to the devaluations. Only the 
Communist parties and Allies are said to be interested 
in the devaluation move which, it is said, "will , offer 
the greatest chances of stabilising their dictatorship." 
;; P^aps 

demnation of the claims of the devaluationists ; for 
when all is said in suppori of the Government's policy 

devaluation have,ffie effect- of reviving trade when 
all other efforts have failed. The examples of many 
countries thai^ have tried the experiment with success 
shorfd serve to expose the fallacy of such wholesale con- 
"idemnaiion of the proposal. Already, there is a good 
'.deal of 'dissatisfaction as regards the efficacy of the 
quota weapon. 'This. was indicated in the Commerce 
Minister's speech at . Geneva last week. In an out- 
standing passage, M. Latnoureaux has lamented the 
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of Miss Perkins and Mr. Donald Richberg.^^ W 
the growing militancy of Labour, the retention of Miss 
Perkins is a necessity. The Ih^esident's dilemina has 
been solved at last by General Johnson himself who 
has resigned on the ground that in the new constitation 
of the Recovery Administration, there is no need to 
continue a functionary like himself. ^ He adds signi- 
ficantly that if his services should again be found to be 
necessary, the President would find him ready to x'e- 
turn. From his own personal standpoint, the General 
has not much to regret, having secured a good offer 
from the film world. It is characteristic of American 
politics and business alike that the head of the Recovery 
Administration should retire so smoothty into business. 


FRANCE 


REFORM OF THE CONSTITUTION 


There is a similitude, which few can miss, between 
the conditions on the eve of the formation of the 
National Government and those which prevailed 
eight ye^vs ago when M. Poincare was called upon 
to take charge of the affairs of the state. Brought into 
. power mainly to arrest the fall in the franc, he accom- 
plished his task by methods which are characteristic 
of ' a dictator, though he was far from a full-fledged 
dictator. The political and economic chaos which 
. Characterised French life in the earlier months of this 
year warranted the return of such a man to power, 
it was -hoped that such a strong man was, indeed, 
found in M* Domergue and subsequent' events have 
' proved That, to ; certain extent, the hope was not a 
forlorn oner Confidence in the Government has since 

. ';bfidget ' has: ■/ - been 
'balanced within satisfactory limits: the intrigues among 
' /the- various political parties, have for the time at 
least, gone into the background: the fiscal reforms 
.have been passed. The Ministry appears to be func- 
tioning well, to all intents and purposes ; except on 
y - the , question of - devaluation of the franc, on which 

, From- ecOnoifiics, the President has now turned 
poHtics.^ The long expected broadcast speech has 
.’/been made „ during this week; and as expected, the 
s'main outlines of the proposed reforms in the constitu- 
c announced. The seven months of power 

Doumergue enjoyed and the confidence which 
has gained have served to bring about certain 
' ■ radical changes in the practices and conventions in 
the Constitution, with the result that the periodical 
. party intrigues and personal ran.cour may be com- 
pletaly,. eliminated or at any rate subdued for the 
'am is probably following the 
EugH^’ institutions, which along with ' 
perhaps; The two best worked examples 
hi 'The. peculiar position of the : 

T -British Primp" US'therieadCh'of ffie^inaiority ; 
; c. :te'pbb6 of the Government# ■ 

' him Tte; safety solidity Of poweT' which 
' hire 'essential for 'the head of The e'xecutive,„. The well 
/ : ’disciplined - - army ' of the ' Secretariat ” headed hy ^ the 
‘ : permanent under-secretary for each department '^ves 
‘ . the Executive "the fullest co-operation and the benefits 
rof a/ripe experience. In these two respects,' the 
K/ ErCnch * constitution is open to criticism ; for the Prime 
7 '/; Minister in France has not the right of dissolving the 

I ‘ c^se of an oyerwhelming opposition, 

The . electorate, such as is enjoyeff 
'■ "Consequently he has to 

depend support of the various political groups 

which are not always above temptation. - The higher 
ranks of the secretariat of the French' Cabinet is not 
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Air Mail Week 


GERMANY 


EXCHANGE AGREEMENT REVIED 


The Anglo-Gennan Exchange Agreement has been 
subjected to the relentless criticism that it lacks coin- 
er-- .prehensive vision as a whole, and that it fails miserably 
in details as a machinexy for dealing with settlement 
of trade debts. Nevertheless, it cannot be denied that, 
barring the Exchange Clearing, this is the best that 
could be devised considering the circumstances pre- 
vailing in both the countries. When the machinery, 
therefore, broke down with the suspension of payment 
into the special account by Germany, the English 
authorities have begun to consider ways and means 
by which the machinery once started may be kept 
functioning. The various measures that the Reichs 
Minister of Economies has been taking all these months 
towards economic self-suflBciency have only served to 
increase the anxiety of the authorities in the United 
Kingdom. This is only as it should be, for already 
there is the question of outstanding trade debts, out- 
side the sphere of the Exchange Agreement ; and this 
forms the subject of separate negotiations. There is 
the vast amount of interest payments due from 
Germany on all the loans nor can it be forgotten that 
• not many months back there was a deadiock^ over the 
Dawes and the Young loans. The economic condi- 
tions in Germany, viewed from the creditor's stand- 
point, are far from satisfactory. Added to all these, 

. when there is paralysis in overseas trade, the 
^ chances of repayment of loans and other items of 
indebtedness can very well be imagined. It is, there- 
fore, heartening to note that some constructive 
measures have been taken to deal with the situation 
instead of mere unhelpful criticism. 

It is only too well known that the main cause 
for the failure of the A^eement is the inability of the 
Bank of England to dispose of the ''Sondermarks'' 
accumulated to the credit of the special account. Not 
only has more demand to be created for these foreign 
currencies, but it has to be maintained at a sufficiently 
low level so that the maximum of Rm. 5,000,000 
may not be reached. Any attempt at galvanising the 
institution into activity should, therefore, lie in this 
direction. The British Board of Trade has accordingly 
,, created new uses for these sondermarks. These may 
now be dealt “forward" instead of only in “spots," 

. as was hitherto being done. They can also be bought 
' ’ for freight charges incurred by firms in the United 
Kingdom on (^r) goods shipped on board vessels sail- 
big under the German flag (b) goods forwarded from 
factories to German Ports. Disbursements in connec- 
tion with shipping such as dock dues, stevedoring, 
loading charges and purchasing of ships' stores etc,, 
jSLie now permitted to be made out of the Sondermarks. 
The use for this purpose is, however, confined to 
j. ,, (Charges incurred by British-owned vessels in Germany 
ports. Processing of raw and semi-raw materials and 
: payment of the buying and selling commission of 
^ imports and e^j^port agents can be met in terms of 
; Sondermarks, This currency may now be used by 
United Kingdom buyers to purchase German goods 
for shipment to any overseas country as well as to 
the IJmted Kingdom provided the buyer is purchas- 
ing in his own account and not merely acting as an 
agent on commission. 

In making this announcement, the Board of 
, ;Trade has drawn attention to the desirability of 
' • .importers nf German goods paying for such goods in 
Sondermarks purchased from the Bank of England. 
For this purpose importers are to arrange either for 
the goods to be invoiced in Reichsmarks or, if invoiced 
in sterling, for them to be paid for in Sondermarks, 
at the rate of exchange current on the day of pay- 
ment, Importers are also to make the necessary 


arrangements through their own banks, who will be r f 

in a position to obtain full particulars through their 
respective head offices. These measures, will, doubt- . ^ 

less, aid to accelerate the disposal of the Sondermarks ' 

in the market, but the Board of Trade have issued a 
warning to traders, lest there should be any indiscri- 
minate dealings, that, if traders accept payments in ,1 

Reichsmarks since the suspension of the acceptance ? 

of Reichsmarks into the special account of the Bank : 

of England, they can, under the present circumstances ! 

have no assurance that these Reichsmarks wiU even- 
tually be transferred to the special account and sold / 

for sterling. Attention is also drawn to the fact that : 

British exporters to Germany should ascertain that the ; 

importing firm is in possession of the necessary cur- I 

rency certificate covering the import. 

Simultaneous with the widening of the uses of ; 

Sondermarks is the visit of a delegation to Germany , ; ; 

headed by Sir Frederick Leith Ross. Officially his | 

purpose is said to be to study the situation. Parti- 
cularly he is to find out exactly what the new German 
import policy is. Now he has seen and perhaps also ;^j 

found. He is returning this week from Berlin but has .) 

sent his report in advance. Exactly what is contained 
in the report is not yet known ; but it is expected ' ^ 

that it should discuss the interim arrangement 
which has been agreed upon to avoid any disturbance ' • 

of trade between Great Britain and Germany. Details ’ - 

as regard this temporary understanding have been 
announced simultaneously in Berlin by the German , 
Government and in London by the Board of Trade, : 

This arrangement is purely a provisional one as > /. 

it will remain in operation until October 30 or imtii 
the coming into force of a new agreement, whichever 
is earlier. According to this agreement, exchange 
certificates (Devisencheine) authorising payment into 
the special account of the Bank of England, will be 
issued by the German Exchange Control Board, to 
cover the import into Germany of goods covered by ; ; 

the Exchange Agreement of August 10, to an exterit ^ 

corresponding to the present volume of British imports 
into Germany. No distinction will be made between 
individual groups of goods. This arrangement applies ^ 

to ail goods for which payment through the special, : y \ 

account of the Bank of England was permissible at ^ 
the time of coming into force of the . Angio-Germaa \ ^ 
Exchange Agreement and to such other payments into ^ / 

the account as have subsequeniiy been approved by . ' 

the Reichsbank. In effect the existing position will , - 

be maintained under the interim arrangement and no ‘ , 

new restrictions will be placed on the import of United ' 
Kingdom goods into Germany. The method of pay- 
ment for all goods covered by the Exchange A^ee- 
ment will continue to be through special account. 

The transfer of the Reichsmarks to the special 
account will, however, continue to be dependent on 
the unsold balance of the Sondermarks not exceeding 
five million Reichsmarks. The balance on this account ‘ 
has been reduced below this amount on September 2 ; 
but during the period of the suspension of the transfer 
a further considerable amount of Reichsmarks has 
become due to the British exporters. The greater - 

part of this outstanding is still awaiting transfer to ' = \ 

the account ; and until these have been accepted, ’ ^ 

fresh payments in respect of new transactions will be ^ ^ 

held up. Subject to this, the imports of British goods ^ 
into Germany can be maintained at their present level. 

In financial circles in Berlin, this agreement is : < ’ 

considered to be a great success for Britain, though 
a temporary one. It is considered a step in the right 
direction. Many technical difficulties, which have 
marked the successful operation of the old agreement 
on the British side, have been removed by the extend- 
ed use of the Sondermarks and there is better hope of 
smoother working of the Exchange Agreement. This 
optimism is justified by the fact that the Bank of 
England, has, during the first two or three days of 
the week, been able to dispose of 1,000,000 Sonder- 
marks as against about 50,000 Sondermarks in the 
previous days. 
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Exports from Calcutta and Chittagong 

During the week ended Oct, 6, 1934 
Corresponding week of 1933 
Increase {+) or Decrease (~) ... 

From 1st July to Oct. 6, 1934 ... 
Corresiaonding period of 1933 ... 

Increase (H-) or Decrease ( — ) ... 


•lUTE MANUFACTURES 


Calcutta, Oct. 12, 1934. 

After ruling easy early in the ’week the hessians market 
has ruled steady towards the week-end. The rise has been 
mainly due to heavy cover by a long bear account in 
Futures. It is I’eported that the cover has been only a 
cross transaction, nine porter has been covered and ele%^en 
instead has been sold. The highest and lowest rates for 
November nine porters were respectively Hs. 8-11 and 
Rs. 8-8. 

Due to weaker American Cotton mai'ket there was 
little fresh business from that quarter. There has been 
a fair business in heavy goods. B. Twills Nov. /Dec. are 
dealt in at Rs. 24-8. Striped Gees are in good demand at 
Bs. 25 ready and Es. 25-8 Nov. /Dec. Nine porters ready 
8 055. changed hands at Bs. 8-11 and 7|- pz. at Bs. 8-10. 
Business for Jan. /March 9 was done at Bs. 8-8 and for 
11 ^ at Bs. 10-15. The tone of the market is steady but 
quiet. 

Total reported sales for the week ending Saturday the 
6th October, 1934. 

This and next month. Forward. 

Yds. Yds. 

Hessians ... 75,78,721 1,80,^16,082 

Twills ... 33,20,157 1,62,31,707 

Plains ... 23,76,526 1,10,95,689 


The rise was mainly due to a heavy cover by a big 
speculator on his long account. Due to heavy purchases 
, on Saturday Futures suddenly rose to Es. 28-4. On Monday 
xmd Tuesday prices fell back to Bs. 26-12 on heavy long 
liquidation. The decline did not last long and on Wednes- 
day prices again rose to Rs. 27-8. The undertone of the 
: " market has all along been very steady and the trend is 
iiSdefeltely'-upwar^^^^ 

Business in ready Indian jute was done at Rs. 3-14 for 
. XLB and Bs. 4-10 for LR, %vhile mills are reported to have 
paid as much as Rs, 4 and Rs. 5 for European packing 
XLB and LB for January deliveries. Although sellers are 
.- keen on business due to heavy arrivals the market is well 
.supported at declines. 

Shippers have so far shown very little interest and 
there are no buyers for ready pucca bales even at Rs. 25-B. 

Imports of jute for three months ending September 
are little over 25 lakhs bales as against 22 lakhs bales 
during the same period last year, while exports are lower 
by 8 lakhs bales as against 10 lakhs bales. Naturally the 
stock in Calcutta is much heavier than last year, but not 
so large as it should have been because local Mills have 
purchased more jute during these three months than last 
year. 

The scheme of the Government of Bengal for restrict- 
ing next yearns crop has created a healthy e]^eet on the 
market and indications are that Jute will touch much 
higher prices by the end of the year. Statistically the 
■1 ; position can be summarised thus : (1) Mills have already 

got ready forward purchases to the tune of 30 to 35 lakhs 
bales and their real need has been met to the extent of 
■ ; two-thirds of their requirements. This is bull factor for 
the near position and bear for longer position. (2) Mills 
have purchased much less^ than last year, because their 
sales to world market for jute good have been very poor. 

. The trade think that the requirements of raw jute by mills 
. oufeide India will be TO to 15 per cent, less than last year. 
(3)^ fJonsidering the heavy arrivals of jute this season one 
- ' is ,M doubt il the present crop is really smaller or if the 
V" .^arrivals are only /due to weak holding power. The position 
. wjlLbe clear by the end of the calendar year as well as the 
correct crop estimate. The real requirements of world 
:! markets will be definitely known only then when Govern- 
ment's plan for the next crop will be fully developed. A 
real upward move in prices, if it is to take place, will take 
place’ thereafter. It is feared by the niarket that in case jute 
, pri^s go very high before next sowing season the eurtail- 
vl meht of the. new crop may not be so substantial as it 
' : would be if prices rule low. 


Quotations 


Calcutta 


9 Porters 
Rs. A. P. 


11 Porters. 


October 4th 
,, 5th 

,, 6th 

„ Sth 

„ 9th 

„ 10th 


Date 

October 3rd 
5, 4tli 


9 Porters 
4.50 
4.50 
4.50 
4.50 

4.50 

4.50 


11 Porters 
5.90 

5.90 

5.90 

5.90 


Qnotatians 


E. 1. J. 
Lightnings Future; 


October 4tb 
„ 5th 

„ 6th 


Exports of Jute Goods from Calcutta 


{Ifp thousands of bags. ) 
packing Hessian 


Increase (dr) Doer ease (— ) 
From ,Xst Jan. to Oct, 6, 1934 
Corresigonditig period of 1933 
Increase (4*) Decrease (— ) 


PSiiiiiliiiHiiiai 

15 0 0 r , ,15 0.0 10,12 6 
14 15 0 14 16 3 13 5 0 




Jute Cloth 


(In thousands of yds) . 
Sacking Hessian 

829 m,mi: 

1,774 _ , $4,936' 

20, am rm.mo- 

28, m 79^050 
- 2, 2921 -* 46 , 590 : 


dmvak.into Calcutta of Jute Raw 


(In thousands of 
Bales) 


During the week ended Oct. 6 
Corresponding week of BBS 
Increase (-f) Decrease (—) 
From 1st Jan. to Oct. 6, 1934 
Corresponding period of 1933 
Increase (^) Decrease (-) . 


-Buriiig ended Oct. 6, 1934' 

Goffespoiidihg^ w6ei:bf 1033 
Increase {4*) or Decrease (-') ... 
From 1st July to Oct, 6, 1934 ... 
Corresponding period of 1933, ... 
Increase (+) or Decrease (-“) ... 
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World 


I COTTON AND COTTON j 
. GOODS /'- ■ /'I 


Total Brought into sight 
Since 1st August, 1933 
American visible supply 
Stocks at Liverpool 
Stocks at New York 
Stocks at U.S, A. Ports 
Stocks at Interior Towns 
Forwarded to World’s Mills 
Since 1st August, 1933 


COTTON 


Calcutta, October 12. 

Very easy conditions have prevailed ^ in the Cotton 
. ^.market during the week under review. The highevst and 
^."lowest quotations for Broach April /Mav were respectively 
Rs. 213 and Rs. 203. 

The continued steep decline is rather unexpected. There 
are bull factors like rise in silver and better demand of 
Cotton from home mills, but they have so far not been 
able to assert themselves. The American Bureau report 
has been a severe blow to the market. The estimated 
growth is now placed at 94.43 lakhs of bales as against 
92.3 lakhs of bales on September 8. The anticipations one 
time were as high as 97 lakhs of bales, though this was 
partly discounted in the market. But due to long bull 
holdings the market could not act bull even when the 
'' Bureau was' placed at 94 AS lakhs bales. Liquidation was 
there and prices touched the low level of Rs. 203 : an 3 r way 
Rs. 200 .should be considered a low level for the moment 
and purchases for short prolitvS will not prove unprofitable. 

The w^eakness has not been so much because of heavy 
yield conditions, but because traders in TJd.S.A, are not 
sure if the Government will carry on their crop curtailment 
scheme for next year. 

The Calcutta piecegoods market maintains a fairly steady 
level stimulated by Puja requirements, though there has 
not been the anticipated, volume of business. Purchases 
have been on a moderate scale. The indigenous section 
avoided speculative commitments. Lancashire lines were_ in 
demand, a number of sales covering a wide range having 
gone through. Manufacturers' quota.tions were not attractive 
enough to induce a substantial turnover. 

Jb^ Bomba}' mills met a brisk demand for dhooties oii^ a 
retail basis. The lower prices of Bombay finer qualities 
shut out Manchester conipetition. Japanese styles showed 
a firm tone due to 50,000 packages for India having been 
damaged by the typhoon. There is an optimistic under 
current for which bleached goods and fancy^ lines are 
chiefly responsible. 


Bales 


India 


Crops Indian ... ... 

vStocks in Bom|bay on Oct. 4 ... 

Stocks in Bombay on Sept, 27 
Receipts into all ports during the 
wetk ended Oct, 8 ... 

Exports from all ports during the 
week ended Sept, Oct. 8 
Receipts into all ports from 1st 
Sept to Oct. 8 ... ... 

Exports from all ports from 1st 
Sept, to Oct. 8 


America 


Season New York, Oct. 5, 
to-date. This Season Week 
week. 1933/34. 1933. 

Total in sight, (excluding 
linters) ... ... 2,243 444 3,239 677 ba 

B'^orwarded to American 
Mills, including -Canada 
and other American (exr 

eluding linters) ... 646 110 957 163 

Exports from U.S. Ports ... 841 185 1,497 199 

Of which to Japan ... 261 79 356 38 

Of which to China ... 19 1 30 4 

Of which to Great Britain ... 108 8 248 16 

Of which to Germany ... 119 22 296 52 

Stock at New York ... ... 54 ... 117 

Stock at U.S. Ports ... ... 2,848 ... 3,604 

Stock at U.S. Interior Towns ... 1,542 ... 1,503 

World’s Visible Supply ... ... 7,792 ... 8,899 

Of w’hich to American 
Cotton ... ... ... 6,014 ... 7,413 

Forward to the world’s 
Mills, (excluding linters) 1,547 215 2,379 314 

Receipts at U.S, Ports ... 1,361 246 2,167 402 

N, B. — All figures art in thousands. 


Quotations 

Bombay 


Broach 
(ApL-May) 
Rs. A. P. 
207 0 0 
207 0 0 

207 8 0 

208 12 0 
206 0 0 
203 4 0 


Bengal Oomra 

(December) (December) 

Rs. A. p, Rs A, p. 

130 4 0 178 4 0 

135 8 0 178 8 0 

132 0 0 179 4 0 

133 0 0 180 8 0 

131 0 0 177 4 0 

129 12 0 174 8 0 


I . 25 YEARS OF DEPENDABLE SERVICE 

I THE INDIAN MERCANTILE INSURANCE CO., LD 


October 4tli 
5th 

„ 6th 

8th 
9th 

„ loth 


has completed twenty-five years of soundly 
managed operation and substantial growth. 
The following figures measure the consistent 
I advance in the Company’s progress 
/ Year Income Reserves 
/ ' ■ Rs.. : \ Rs.v 

I 1908 71,821 35,000 5% 

I 1911 61,369 1,23,000 7J% 

[ /.V1916 /: 71,812 

I 1921 91,378 3,14,000 7i% 

I 1926 87,829 5,75,000 13i% 

I 1932 1,36,414 7,48,000 15 % 

I Total Funds Exceed Rs. 12,00,000 


Liverpool 


Fully Middling Egyptian F.G.F 
Spot. Sakeliarides. 

6.90 8,14 

6.87 8.01 

6.88 8.02 

6.89 8.03 

6.84 7,97 

6.83 7.98 


Date 

October 3rd 
„ 4tli 

„ 5th 

„ 6tli 

„ 9th 


;H.e'W/"Yotk‘ 


Share the Prosperity of this growing Office 
hy/ taking ont Policy or an /Agency 


Middling Spot October 


-y Date, 
October 3rd 
4th 
mi 

„ 6th 

8th 

,, 9tlj 


FULL PARTICULARS FROM— 

G. L. DESAL B. A., LIFE MANAGER 
Head Office 11, Bank Street, Fort, BOMBAY. 



12.40 



12.45 

^ ’.v,, 


12.40 

/': 
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’’ which sailed from Bombay or 
gold to the value of ;iG205,000 consi; 


The s.s. ‘^Corfu’ 
22nd instant carries 
to London. 


BUIuMON I 

GOLD 

Calcutta, October 4, 1934 
-New York Cross Rate declimn.t; to 4.9{ 
■V steady. Local nwrket (juotatious au 
while Tvondon has created a ['[‘Y 
mce. Stocks in hoiiibay me prttly, heav; 
to- a further rise, ni tnioes. 1 n< 


India's Imports and Exports of Gold 
imports 


(In thousands (d Bupces) 


During the week ended Oct. 6, 1934 
Corresponding week of 1933 
Increase (4-) or Decrease (— ) 

Ih'om 1st April to Oct. 6, 1934 
Corresponding period of 1933 
Increase (+) or Decrease (—•) 


Qyiotations 

Bombay 


Exports 

During the week ended Oct. 6, 1934 
Corresponding week of 1933 
Increase (4) or Decrease (-) 

From 1st April to Oct. 6, 1934 
Corresponding period of 1933 
Increase (4) or Decrease (-) 


First Second 

Settlement Settlement 


Ready 
Bs. A, P- 


October 4th 
„ Sfch 

„ 3th 

,4 Sth 

„ 9th 

.. 40th 


a:-: 


October 4tli 
. ,, 5th 

,, 6th 

„ 8th 

,, 9th 

10th 


QuotaiionB 


Second .. 
Settlement 


First 

Settlement 
RS. A. P, 

61 11 0 
62 6 0 
62 3 0 


I.0NPON— Air M a li 

The Bank oS England 
amounted to AM, 821 ,808 the 19th 

diansre as compared with the previon 
Bnrinii the week the Bank annon 

i;64j566 in bar gold, ^ , 

In the open market bar gold lo t) 
was disposed of durmg the week. A 

was maintained rand the ^ ' 

parities tended rather to metease. 

ounce- 
line. 

: „ September 20th ... l«s- Sf. 

21st ... l-iOs. lUt 

: . ::r ” 22nd ... MOs. lOd 

SiiiliiiiiiiSii34*h:3S;.::i,.^ i4qs.. iif 

. . , ■ 25lh ... 141s. 2|< 

, ” 26th ... 141s. 3d 

;■ ^1*®- ; 


Ready 


Bombay 


Octohtr 4tli 
„ 5 th 


Equivalent value 

of £ sterling. 
12s. 0.86d. 
12s. 0.65d. 
12s. 0.77d. 
12s. 0.69d. 
12s. 0.39d. 
12s. 0.3.8d. 
12s. 0.62d. 


London 

Date 

October 4tli 
„ Sth 

.. 6tli 

„ Sth 

9th 
„ 10th 


Forward 
22 »/4d. 
22 3/4d. 

22 3/4d. 

:;«#S;SSdv' 

23 2/8d 


‘‘ The follotving were the United iwngat 
ekports of god registered from midday on 
tp ' midday on the 24th instant:— 

'laiperts--.;: ; 

' Germany 
Netherlands 

, Turkey, European ... 

Africa 

Africa ;;; 

, Austraha’'- * -■ ... '[ ’ 

: W^w^dttndlahd of Labrador, 

'•■‘y.-’- "-'Salved 'Srom s.8. ‘Egypt ] 


New York 
Date 

October 3rd, 

4lli. 
,, 5th 

„ 6th 

„ , 8th 

„ 0th 


8,225 

74,000 

13,960 

11,334 

109,968 

98,044 

580,604 

93,183 

596,760 

I4i7|6073 

gsiiSises!; 

;;*l7j2'96' 

2,142,266 


iftlSSlINUGHT OF INDIA 

lfWll'NSURANi^-c65^^^ 


For field workers* commission is remunerative; 
hereditary, and with no vexatious restriction 


■HxilOTtS 


For Particulars, please apply to 

S. P- PURI 

2^'^’:LYOMS.BRAN'GEi^^^ 


Netherlands-. . 

Czechoslovakia 
Venezuela 
Other countries 
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London — Air Mail Week , 

Foilowing stronger advices from the Far East, the 
market showed a firmer tendency and to-day prices 
advanced sharply to 22 5/lOd, for cash and 22 3/8d, for 
two months’ delivery, the highest quotations recorded since 
December, 1929. 

Heinctance on the part of sellers contributed to the 
firmness, offerings on China account having been more 
restricted. There was re-selling by speculators and some 
sales were made on Continental account, but offerings were 
well absorbed by demand from the Indian Bazaars and 
speculators. Purchases have also been made for America, 
but the demand in some cases was limited to slightly lower 
.:3:ates* , ■ , 

The present firmness of the market has been helped 
somewhat by the weakness of sterling, but the further 
outlook for silver continues good. 

The following were the United Kingdom imports and 
exports of silver registered from midday on the 17th instant 
to midday on the 24jth instant: — 

Imports £ 

Soviet Union (Russia) ... 24,200 

Netherlands ... ... 11,410 

Japan ... ... ... 19,108 

Mexico ... ... ... 18,886 

China ... ... ... 19,554 

Canada ... ... ... 29,850 

Australia ... ... ... 8,000 

Other countries ... ... ... 5,418 


In spite of the recent arrivals from Java, the local 
market witnessed some good selling, but the market was 
quiet for the past 7 days, since there was no future 
contracts. 

Fresh contracts have been entered by a prominent 
party for New Sugar cane crop. 

Buyers for futures are holding off, since the prices are 
going down day by day. 

Ready Java quoted at Rs. 9-8 to Rs. 10/- and Indian 
at Rs. 9-2 to Rs. 9-S, 

Upper countries’ markets were lifeless during the 
week and there has not been much appreciable export 
from Cawnpore to consuming centres. The buyers are 
watching for the final announcement regarding the reduc- 
tion in freight from respective Railways. 

Quotations : — 

Calcutta Java Sugar Cawnpore Suga^ 

Date Rs. A. p. Bs. a. P. 

October 4th ... ... 9 10 3 9 8 0 

„ 5th ... ... 9 10 3 9 8 0 

,, 6th 

„ 8th 

„ 9th ... ... 9 10 8 9 8 0 

„ 10th 


Total 


Sweden 

French Possessions in India 
Turkey European ... 

United States America 
Mauritius 
British India 
Other countries 


London 


Java White Raw Future? 
C.I.F, Calcutta 

5s. lOjd. 4s. 5jd. 

5s. lOjd. 4s. 5jd* 

5s. 10|d. 4*s. 5jd.v 

5s. 10 Jd. 4s. Sjdr 


; Date. 

October 3rd 
„ 4th 
'5th 

„ 6th 

„ 8th 
„ 9th 


^ Coin at face value, 


Quotations during the week 


London 


The market is rather quiet: very few transactions 
having taken place. Buyers are holding off. 


Bar silver per oz. std. 

Cash Two Months 

delivery. delivery. 

217/8d. 2115/16d. 

217/8d. 2115/16d. 

21 7/8d. 21 15/16d. 

2115/16d. 2115/16d. 

Ill/I6d. 221/8d. 

22 5/16d. 22 3/8d. 

21.990d. 22.042d. 


September 20th 
,, 21st 

„ 22nd 

,, 24th 

„ 25th 

„ 26th 

Average 


Stock Position in India- 


The Stocks in the main Ports are 


Calcutta 

Bombay 

Karachi 

Madras 

Rangoon 


{Per ounce .999 fine) 

49 11/16 cents. 
4911/16 „ 

49 5/8 ,, 

49 5/8 „ 

49 5/8 
49 3/4 „ 


September 20th 
„ 20 th 

„ 21st 

22nd 
„ 24th 

„ 25th 

The highest rate of exchange on New York recorded 
during the period from, tht 13th inst, to the 19th inst. was 
^£5. 01 1 and the lowest $5,001. 


I INSURANCE CO., LD, jg 

i (ESTD. 1919 : INCORPORATED IN INDIA) 

\ TRANSACTS ALL. GRASSES 

f OP 

I INSURANCE 

\ OFE, rillE, MARmE, MOTOR CARS, 

t ; ' J :XORRIES, :ETO.a:eTG. 


Indians Imports and Exports of Silver 

Imports (In thousands of Rupees) 

During the week ended Oct. 6, 1934 ... 2 

Corresponding week of 1933 ... ... 72 

...Increase (+) or Decrease (-) ... -70 

Prom 1st April to Oca. 6, 1934 ... 39,95 

- Corresponding period of 1933 ... . . . 27 ,96 

Increase (+) or Decrease (-) ... + 11,09 

During the week ended Oct. 6, 1934 ... 16,03 

Corresponding week of 1933 ... 

Increase (4-) or Decrease (— ) ... 

From 1st April to Oct. 6, 1934 ... 1,55,06 

Corresponding period of 1933 ... ... 44,09 

Increase (+) or Decrease (”*~) ... 4-1,10,97 


Calcutta Branch: 

7, POIAOCK STREET 

Tbrephokes Cal. 178S 



Ti^ 


; 

-- ■■■^•: ■; 

; •■■■; 
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LONDON TEA SALES 

Not Many Price Changes hut Marhet Firm 


TEA, 


At^ the London auctions on October B, 25,000 packages 
of Indian tea were submitted for sale. There \Tas a keen 
demand and the rates were well maintained. 

The following were the lowest prices fetched during 
the day^s auction; — 

Common Pekoe last auction lid., to-day’s auction lOjd* 
lb. ; Common Broken Pekoe last auction lid., to-day’s 
auction 10 Jd. lb. ; ^ Common Orange Pekoe last auction 
lOjd., to-da^y’s auction lid. lb. ; Common Broken Orange 
Pekoe last auction ll^d., to-day’s auction 11 Jd. lb. ; Com- 
mon Broken Pekoe Souchong last auction llld., to-day’s^ 
auction Hid. lb. 

The following are the value prices: — 

Clean Common Pekoe last auction 11 Jd., to-day’s auc- 
tion Il|'d. lb. ; Clean Common Broken Pekoe last auction 
ll§d., to-day’s auction llfd. lb. ; Clean Common Orange 
Pekoe last auction ll|d., to-day’s auction Hid. Ib, ; Clean 
Common Broken Orange Pekoe last auction llld., t;o-day’s 
auction llfd. lb. ; Clean Common Broken Pekoe Souchong 
last auction Hid., to-day’s auction Hid. lb. 


Calcutta, October 12, 1934. 

Sale Mo, IB was held on the 8th and 0th of this month 
when 22,531 packages of tea with esiport rights, and 10,890 
packages of leaf and 9,057 packages of dust for internal 
consumption were sold at average prices of -/9/-, -/5/1 
and -/5/5 ^cr ib. respectively. 

The quality was of the same standard except for a few 
Booars teas which tend to become brighter. Though en- 
quiry was fairly distrilnited, the tone was less active 
than the previous sale. The quantity offered this week 
was much larger than during the previous week’s sale. 

ilfter a short-lived upward movement Mincing Lane 
prices sagged precipitately to the lowest levels for months. 
The trade is thereafter exploring the possibility of a reduc- 
tion in exportable allowances in the third restriction year 
which begins next April. The current year’s permissible 
export is B7|- per cent, of the standard allowances. Minc- 
ing Lane dealers want the percentage restored to the 85 
per cent, level of the^ first year of regulation, though they 
realise that a reduction of 21; per cent, might arrest the 
decline in prices without raising present depressing price 
levels. Price instability is forcing Mincing Lane to a 
demand for tightening the restriction screw. The Inter- 
national Tea Committee are averse to increasing^ the res- 
triction rate in view of organised e^orts to raise world 
tea consumption. 


At the London auctions on October 8th, 30,000 package 
of Indian Tea were submitted for sale. Commons and low 
mediums were rather quieter. Other sorts were firm with 
not many changes in price. 

The following were the lowest prices fetched during 
the day’s auction : — 

Last To-day’s 
auction auction 

lb. lb. 

Common Pekoe ... ... 10|d. lOjd. 

Common Broken Pekoe ... 10|d. lOid. 

Common Orange Pekoe ... Hd. Hd. 

Common B. O. Pekoe ... Hjd. lilfd. 

Common B. P. Souchong ... ny. Hd. 


The following are particulars of Sale No. 18. 
Tea with Export Rights, 

1934 

'Offered ... ... ... 28,440 

Sold ... ... ... 22,531 

Average ... ... ... -/9/- 


1933 

23,927 

22,014 

-/9/1 


Teas for Internal Cotisumpiion, 


.Leaf Dust 

1934 ,1933 1934 1933 

11,109 11,612 9,176 5,045 

10,890 9,983 9,057 5,945 

-/5/1 -/4/5 -/5/5 -/4/9 




The following are the quotations: — 
Teas with Export Rights^ 

1934. 

Common Broken Pekoe 

8 ■ ' 6 ' 

Cdmmoti Broken Pekoe 8 6 to 8 9 

Common Pekoe ... 9 0 to 9 3 


Teas for Internal Consumption. 


2nd Oct 
1934. 


10th Oct. 
1933. 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


At packages 

-the lowest pkces fetched/ 'during 




t Ootninon "Pekoe ' 

jM'AIv^^bmtnon Broken Pekoe ... ... 

Orange Pekoe 

I ' B. O. Pekoe ' 

The Mfqwing are the value prices 
Clean Common Pekoe y .... . 

Clean C. B, Pekoe 
Clean C. O. Pelme ... 

. ^ Clean 0. B. 0. Pekoe ... 


COMPANY, LIMITED 

RANGOON 


CALCUTTA BOMBAY CHITTAGONU. 
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The following are the value prices 

Clean Common Pekoe 
Clean: C. B. Pekoe 
Clean C. O. Pekoe 
Clean C. B. O. Pekoe 
Clean C. B. P. Souchong 


ll-ld. 

Il4d. 

n§d. 

lljd. 

llfd. 

l.l-|d. 

ll-S-d. 

llJd. 

ll|d. 

Hid. 


-JAVA TEA SALES ; 

^ At the London auction on October 4th, 6,600 packages 
of Java and other tea (including Sumatra) were submitted 

There ‘was a fair competition with prices generally 

dearer.^ lowest prices fetched during 

the day’s auction , , x- o j 

lOd, lb. 

The following were the value prices 
riean Common Pekoe last auction 10|d., to-day’s auc- 
tion lOid lb ; Clean Common Broken Pekoe last auction 
9id , S ^’s’aWion 9jd lb,; Clean Common Orange 
Pekoe last auction llfd., to-day s auction ’ dav’s 

Common Broken Orange Pekoe last auctum Ogd to-day s 
nSn 9|d lb.; Clean Common Broken Pekoe Souchong 

last auction 9|d, to-day s auction lOd. lb. 


JAVA TEA-NEXT SALE 

Java and , Sumatra? 7,800 packages will be offered for 
next week. 

TEA AVEKAGE 

The following were the average prices of tea m the 
London market during the week : , , i 

Tndinn Tea {Northern) last week 12.95d. this week 
inn«d lb • Indian Tea (Southern) last week ll.lTd., this 
Ih • Cevlon Tea last week i2.70d., this week 
A it J-a STast weik 9.85d., this weak l^D,19d. 
, lb. I Sumatra Tea last week 9.B8d., this week 9.T6d. lb. 


'^QUANTITIES EOK SALE NEXT WEEK 

Indian: 49,800 packages, of which 48,600 are on 

garden account. 

Ceylon: 22,100 packages. 


TEA EXPORTS * i . 

The following figures of tea exports .taken from the 
Cfllciitta Customs daily entires and receiwd penoic^ly 
from Chittagong are issued by the 

Quantity of tea entered for export to United Jiingdom 
for the second half of September, 1934. ru;t+.,a.nn„ 

. Calcutta-Black 10,794,346 lbs. ; Green Nil ; Chittagong 
Blflck .6.787.242 lbs. ; Green Nil. i v x 

Quantity entered during the corresponding period last 

^^^’^Cdcutta— Black 9,898,404 Ihs. ; Green Nil ; Chittagong 

Calcutta-BlaSc 79,091,951 Ibx.; 51 020®lte 

^^^Black 42,659,069 lbs. ; Green Nil. Total pi, 651,020 Ib^ 
Total from April 1, 1933 to September 30, 1933— 
109,808,851 lbs. 


IS 

PRINTED BY 

30, BRITISH INDIAN STREET 

CALCUTTA 


I : MISdBLLAN'EOt IS ; ^ 

The market aiiriiig- the week has renmiiicd more or !«■<■* 
unchanged without any important change in nor |ra.*» 

any business worth rtporting taken place. 

Quotations 


Calcutta 


■' RS.-; A. ,P.'' 

Cawnpore Ready 

... 

' :2 1S' :fi.. 

Punjab Ready 

... 

... 2 IS fl: 

September Beta 


.3 .'S . 8 

Liverpool 

Rosafe Parcels 


, ... 2&, 3tL ' 

Baruso Parcels ... 


... azs, 6d. 

Australian South Parcels 



Chicago (per bushel) 

July 


$0,911 

December 


$0,961 

May 

... 

|0.97| 

Quotations 

Calcutta 


.a; -'-p-i 

Ready 

• H 4 


September Beta ... 



May Beta 



London. 

Bombay ... ... 


... 

Calcutta 


... ^11 3/8 

La Plata 

... 

• . >£10 3/16 


SHELLAC 

The following are the quotations , 






■■ V '■.:■■■■■ Ra.': 

■ £*' 


T. N. 

... ■ ■ 



... 42 

8 

0 

S. T, I. 




... 44 

8 


I. T. N. 




... 38 

8 

0 

12% 




... 38 

'B' 

0 

S. Fine 

..... 




0 

0 

Seed Luc 




-Si-'; 

0 

0 

Kiri 

... ■■ 




8 

0 

Stick Lac 




mmmiM. 


.0 


CALCUTTA FREIGHT MARKET ^ 

Prompt tonnage is well broked. 

LONDON, LIVERPOOL, DUNDEE, GLASGOW, ' ^ 

MARSEILLES 

(Less 10% rebate not exceeding Ss.) 

October to March, 1985. 

Linseed 20 cwt. ... 28 9 
Rice 20 cwt. ... 30 0 
Jute 50 c. ft. ... 37 6 


Shellac 50 c. ft. ... 42 6 
Tea 60 c. ft, nett 45 0 
Gunnies 60 c. ft. ... 41 g 


ANTWERP, ROTTERDAM, HAMBURG, BREMEN I AND ir' 
ITALIAN PORTS 

October to March, 1985. 

Jute 50 c. ft. ... 33 9 Hides Salt Cow 14 cwt, 87 6 

Gunnies 50 e ft ... 37 6 „ Ars. Buff 14 cwt 51 B 
: Shellac, 50 .c.^ ft,:, 38,;: 

IffJNORK'' (less 

Jute 50 c. ft. Sept.-Dee, 


SUEZ, PORT SAID 

Gunnies Sept, onwards 50 c. ft. 

BOSTON, NEW VORK, PHILADELPHIA, 
BALTIMORE AND NORFOLK 

(Contract Rates to Dec. 1934). 


Jute 40 c. ft. ... 27 6 

Tea 50 c. ft. ... 57 6 

Gunnies 40 c. ft. .... 30 0 

Shellac in bags 
13 cwt ... 32 6 


Skins in bales 
16 cwt. 

Skins in casks 
20 cwt. 


PACIFIC PORTS (AMERICA) AND VANCOUVER 
Sept., 1934, June, 1935. Sept, -Dec., 1934. 

Tea (1,000 lbs.) ... $9.50 Gunnies 40 c. ft. ... $8.50 
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E!llllllllllillllillllllllll!llllllllllil!lllll|IIIIIl!llllilll!lilHIIIII!lllil|IM||!j||U= 

I STATISTICAL 1 
I : - : INFGimATION i 

cn!llllilili!llilillllliiliilili!llilil(li!illlIillilil!!liiili(i!inilii!(iiil!HinU 
EXPORTS FROM BOMBAY 


The following are the total exports of Wheat and Seeds 
etc., from Bouibay from 1st Jainiary 1934 to SOtli September’ 
1934 compared with same time last year:— 

Since Ist Since Ish Diff, 

Jan, 191M. Jan. 1933 

Cvvts, Cwts. Cwts- 

Wheat ... ... 16,098 16,851 -753 

Linseed ... ... 2,712,520 2,352,747 4-359,773 

Rape Seed - ... 15,754 43,654 - 27,900 

Giugellv Seed ... 137,720 231,695 -93,975 

Poppy 'vSeed ... 2,844 14,427 -tl,5S3 

Groundmits ... 947,778 1,423,861 -476,083 

Castor Seed ... 466,330 519,176 -52,846 

■Myrabollams ... 488,982 598,906 -109,924 

Cutton Seed ... 596 135,474 -134,878 

Mustard Seed ... 39,467 39,701 -234 

Nigger Seed ... 3,761 3.986 -225 


Tilt following are the total exports of cotton and other 
connnodities from Bombay from Ist January, 1934 to SOth 
September, 1934 compared with same time last year i — 

Since 1st Since 1st DifL 
.. Jan. 1934 Jan. 1933 

Bales Bales Bales 

Cotton ... ... 1,404,126 1,368,838 +35,288 

Tons Tons Tons 

Manganese Ore ... 52,002 38,413 +13,589 

- . . Cwts Cwts Cwts 

Gum. All Sorts ... 80,322 65,500 +14,822 

Hemp and Aloe Pibre 57,947 68,624 -10,677 

Oilcakes ... ... 2,178,355 2,008,087 +170,268 

Gorges Gorges Gorges 

Cow and Buffalo Plides 24,655 8,433 +16,222 

Goat and Sheep Skins 187,222 191 ,123 -3,901 


Grand Total 


EXPORTS OF JUTF CLOTH 

The followniig table shows the export of Jute Cloth in 
yards from Calcutta to all places during eight months ‘ from 
1st January to 31st August, 1934, as compared with tlie cof-' 
responding period of the previous year. a 

1934. 1933. 

Yards. Yards. 

London ... 7,838,650 ■ 5,579,076 

Dundee ... ... 16,813,100 19,021,368 

Liverpool ... ... 5,829,500 . 5,664,120 

Other Forts (United Kingdom) 2,291,000 1,619,000 

Continent ... ... 4,898,100 8,885,200 

North America ... ... 438,97S,91i 470,406,875 

South America ... ... 106,527,215 125,627,391 

Australian Colonies ... 17,657,287 16,463,7391 

Japan and China ... ... 3,320,990 3,554 ,000 « 

Ceylon ... ... 1,837,000 1,161,^75. 

Bombay and Karachi ... 5,744,572 4,478,306 

Madras and Malabar Coast ... 1,525,098 1,644,750 

Cape Goloiiies ... ... 6,208,750 5,031,950 

All other Ports ... ... 25,683,108’^ 22,746,652f 


Sailway and thamway traffic earnings. 

V From 1st April 

Name 

To 1934 : 933 


Ahmadpur-Katwa . * S 
- Ar.rih"Sa'saram ' 

■ Asisain-Bengal / 

Bankura-Bamodar River 
; Bara^et;Badrhat ■■ , 

Bam Light '■ -- 

;;B#gat;&:North Western 
''S,d£bhay,'BEr6da & 

C, L (B, As MJ ... 
Bukhtiarpur-Behar ... 
Burd wamKatwa 
Chaparm ukh - Silgha t 
Gooch Behar State .. 
DarieeHng-Himalayan 
Dar|eeling“Himalayan ■ ' 


./Kalimpong Hopeway 
5, ICatakbaLLalabamr •, . 
Khoolna-Bagerhat *L" 

. Larkana'-Jacobahad . ' 

I’Mai^as, Ss $* M. combined 
(B, ffe M.)‘ ... 
rab 

'5^"’ *«.'■ 

NortWe^teim , 

-S ara-Siraj^aghe'.T.? - y,.. - 
Shahdara ( Delhi ) 
Saharanpur .*» ■ 

Sind-Light ... 

Upper Sind-Light 
, (J, K. Feeder), Ltd. 


Grand Total 


MAYAVARAM 

BRANCHES : , 

madras office : ' 

. . .-107, ARMENlAN.:Sri^KT^;:T‘ 

MADURA, KAMXikCDI, VIRUDHUNAGAkf 
tUTlCOEIN, KUMBAKONAM, 

;y:£fe-^,jER0pE: & yinANAGARAM'v/;y;(;;>r’ 

SHIYALI & CHIDAMBARAM'- ’ 


All kinds of Banking Business undertaken on tehna 
which may he ascertained on application* 


S. N. N* Sanlcaralinga ^ , 

Managing _ 


107, ARMENIAN STREET 

G. T. MADRAS 
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on a certain minimum of general education and a cer- 
tain proficiency in the particular line chosen. 


FOREIGN TRADE OF MADRAS 
For August, 1934. 

The following statements show the principal articles of 
iThports and exports from and to foreign countries into the 
Madras Presidency during the month of August, 1934, as 
compared with the corresponding period of the previous 


I imagine that no journalist would like to think 
of his calling as a trade or a craft and not a profession 
as I have defined it. And if journalists are to form 
a respectable learned profession, they must be clear 
in their mind that the essential attributes of a profes- 
sion are a minimum of general education, a high 
standard of specialised knowledge, a specific course of 
practical training and adherence to certain standards 
of conduct. If Indian journalism is to improve, it 
must make sure that journalists satisfy all the four 
requirements I have specified above. There is no use 
rating one higher than another or ignoring any of 
them altogether. There are perhaps some amongst 
us who lack all the four. The majority lack most of 
these. And the effect is seen in the attitude of scorn 
to education which generally prevails, among certain 
sections of our journalists. I would be the last to 
deny the strong points of those who, despite the lack 
of education, have fought their way to the front rank, 
or the awkward shyness of some of University lads 
who seem to suggest that it is the world's job to find 
the light which they hide under the bushel. But these 
instances cannot detract from the importance of 
general education or specialised knowledge in the 
pursuit of a profession. 


Imports 


Articles 


Grain, pulse and Flour — 
nice in the husk 
.Rice not in the husk ... 
Machinery and mill- 
work 

Mineral — Fuel oils 
,, Kerosene 

Sugar 

Textiles — . 

Cotton twist and 
. * yarn 

Cotton piecegoods — 

Grey (Unbleached) ... 
White (Bleached) 
Printed, dyed and 
woven coloured 
Artificial silk yarn 
Other articles 


Articles, 


Seal your l^ocuments 

WITH 


Fruits and vegetables 

’ dried — 

Suited or preserved, 

all -sorts 

Hides and skins — 

Goat'. 

Hides tanned or dressed- 
^ Cow hides 

Oil seeds— Non-essen- 
tial— 

'Groundnuts 

Tea- 
Black 
Textiles — 

Cotton — ^Raw 
Other articles ■ 


Total 


{Continued from Page gi8) 

'.subordinating self-interest to the common good. Such 
subordination is sought to be ensured in all profes- 
sibtis! by well-understood canons of conduct amongst 
, the, h professionals. The Medical Council or the Bar 
Association ' has always a genuine solicitude for the 
good name of the profession and the quality of the 
service which its members render to the community 
at large. The latter is safe-guarded by prescribing 
the qualifications necessary for anyone desirous of 
following the profession; and there is no profession 
worth the name in the world, which does not insist 
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Soutii Indian bankers have sustained recently in 
Burma azid the neighbourizig islands, might, perhaps, 
turn their eyes to the homeland ; but the benefits of 
this new orientation will not be realised soon. It is, 
therefore, very desirable that capitalists in other parts 
of India should also give their attention to the 
industrial possibilities in the South. 

The importance of hydro-electric projects, how- 
ever, lies not so much in the facilities for large-scale 
industry, as in the provision of power for small-scale 
and cottage industries. When electric power becomes 
available over a wide expanse of territory, cottage 
industries not only get a lease of life, but are even 
enabled to have a marked advantage over large- 
scale industry. The importance of reconstructing 
rural India can hardly be underrated. And what 
is the problem of rural reconstruction if not economic ? 
Many, there are, who like to think that it is cultural 
and that bands of ^^selfless^’ workers roaming about 
the country could transform the villages into a new 
Elysium. Even those, who recognise the problem 
to be more inaterial, indulge in vague hopes that the 
expansion of the key industries will result in economics 
amelioration all over the country. The complexity 
of our I’urai problems lies in the fact that a large- 
mass of the people cannot tear themselves away from 
the land which gives them but inadequate employ- 
ment and sustenance. From their point of view it 
is a question of finding work for the spare hours. 
From the social point of view it is a question of a 
full utilisation of man power. So long as cottage 
industry is identical with manual labour, there is an 
insoluble conflict between large-scale and small-scale 
industry. And on the strength of this conflict senti- 
mentalists stress the cultural values of rural life and 
denounce industrialism. Village reconstruction falls 
into the hands of men who can bring no tangible 
good to the people. 

The hydro-electric projects may be said to rescue 
the South from this sort of dilemma. Cottage 
industry need no longer be identical with mere manual 
labour. The most up-to-date mechanisation would 
be possible for the independent artisan and craftsman » 
With up to date equipment in each house, it would 
be possible for each worker to ply both industry and 
agriculture. The co-ordination of activity and the 
maintenance of quality and standard could be secured 
either through a vigilant government department or 
through the institution of new forms of co-operative 
activity. Doubtless, the Government would have to 
do a great deal. But it is not too much to believe 
that the new village Industries Association, which 


At the time of the inauguration of the Mettur 
Project in South India, we drew attention in our 
Editorial comments to the immense possibilities of 
industrial expansion which the hydro-electric projects 
have opened up. We stated also that we would 
endeavour to the best of our ability to help the 
realisation of those potentialities. The present issue 
of the Monthly Industries^ Supplement is devoted 
mainly to this question; and we must acknowledge 
the help we have derived from the Department of 
Industries of the Government of Madras, The 
Government, we are glad to find, are fully alive to 
their responsibilities in this matter; and they have 
endeavoured during this period to acquaint the public 
of South India with the industries, for the develop- 
ment of which ample facilities have now been pro- 
vided by the hydro-electric projects. But we are not 
aware that the Madras Government have taken steps 
to bring these projects to the notice of the bigger 
capitalists and the investing public in other parts 
of India ; and we feel that this omission will be made 
good by this Supplement of Indian Finance, 

The articles that follow this Editorial note des- 
cribe in detail the new industries for which facilities 
of production and marketing are alike ready to hand. 
The incentive to engage in new industries is also 
present in the shape of the troubles under which 
agriculturists now suffer . So far as South India 
is" concerned, there can be no sharper spur than the 
appearance of an unparalleled drought on the top 
of years of depression in agriculture particularly in 
the rice trade. But for expansion of industry the 
most essential condition is a change in public psycho- 
logy, a change which can bring on, so to say, a fever 
of industrial unrest. How far one can hope for such 
a change, while yet the depression is far from com- 
pletely lifted, it is difficult to say. But it is possible 
for one and all to scan the prospects and to make 
a more dispassionate estimate of the necessary outlay 
and probable results than would be possible, once 
the boom is on. The articles in this issue are not 
a mere academic treatment of the industrial possi- 
bilities in the South but they also contain a careful 
examination of the possibilities of each industry. 
Concrete suggestions are made which capitalists, big 
and small, can adopt with but slight modifications. 
It is doubtful if South India has at the moment any 
considerable surplus of capital looking for avenues 
of investment. We are not referring to the savings 
of small investors but to the surplus profits of the 
big business classes. As we said earlier, for the 
mobilisation of small savings for the purpose of invest- 
ment in industrial ventures, much depends on the 
general public psychology. Though one might feel 
more hopeful of such a change in the near future 
than formerly, the way will have to be shown by 
the bigger capitalists. And it is in this view regret- 
table that South India suffers from a drain of 
indigenous capital with which other parts of the 
country are unfamjliar. The losses, that 
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Mettur is situated in the Salem district and is bordered 
by the Coimbatore district. The trade names of the 
several varieties of cotton grown in the Madras 
Presidency are 'Cainbodias', 'Tinnevellies', 'Salems', 
‘Northerns and Westerns^ and ‘Cocan.adas\ ‘Cambo- 
diasV are grown in the districts of Trichinopply and 
portions of Coimbatore and Madura district ; Tinne- 
vellies' in the districts of Tinnevelly, Ranmad, and 
portions of Madura ; ‘Salems', (Uppam) in the Salem 
district and portions of Coimbatore district ; ‘Northerns 
and Westerns' in the districts of Kistna and Guntur/ 
Cuddapah and Chittoor and ‘Cocanada' in the districts 
of Bellary, Kurnool, Anantapur, Cuddapah and 
Chittoor and 'Cocanadas' in the districts of Kistna 
and Guntur. Of the Southern India cottons^ ‘Tinne- 
vellies' are well suited for the production of 40s. counts 
and below, whilst others are suitable for 5245. counts 
and below. The Northern staple is f inches, the 
Eastern | inches, the Cocanada f inches to f inches, 
the Karunganni I inches the Tiniievelly f inches to 
I inches, and the Salem | inches. 

The acreages under each variety and the produc- 
tion in bales are shown in the following table : — 


[ 

p 


for the setting up of small textile factorieis of the follow- 
ing descriptions: — 

(1) Cotton power looms of 20 looms unit. 

(2) Silk power looms of 20 looms unit. 

{3) Small factory for the preparation of tapes, 
ribbons, shoe-laces, saree borders and similar articles. 

(4) Warp preparation factory for supply of warp 
to small scale cotton factories. 

, (5) Silk throwing plant for supply of yarn to 

small scale silk factories. 

(6) Wool spinning plant. 

(7) Knitting factories for socks, banians, fish nets, 
and mosquito curtain^cloths. 

(8) Dyeing factory. 

(9) Central carding factory for distributing silvers 
to cotton spinners. 

(jo) Factory for the manufacture of knitting 
healds, 

( 1 1) Factory for the manufacture of reeds. 

(12) Factory for the manufacture of appliances 
such as jacquards, dobbies and slays, jacquard cards, 
shuttles, pirns, bobbins, etc. 

Aipproximate financial statements in respect of 
most of the above industries have been worked out, 
and copies can be obtained from the Director of 
Industries on application. 


TEXTILE MILLS.—COTTON SPINNING 
AND WEAVING MILLS 


In view of the fact that a considerable proportion 
of the raw-cotton produced in the Madras Presidency 
is exported, there is considerable scope for the estab- 
lishment of additional power spinning and weaving 
mills. In the Madras Presidency, the cultivation of 
cotton is largely carried on in the districts of Tmne- 
velly, Ramnad, Madura, Coimbatore, Triehinopoly, 
Salem, Cuddapah, Anantapur, Bellaiy, Nellore, Kiir- 
nool, Guntur^ Kistna, Godavari, and Vizagapatam. 


Yield in 
bales of 
400 lb. 
each. 

87,690 

128,550 

33 » 3 io 

1,790 

101,460 

95,2.90 

2,399 


1930-31 


Trade name, 


Area,'- in' 
acres. 


Cambodias 
Tinnevellies 
Salems (Uppam) 

Nadam and Bourbon ... 
Northerns and Westerns 
Copanadas 
Others 


243.600 

5 ^ 4 >Sqo 

X59>400 

4X.300 

920,950 

163,500 

17^800 
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{e) Sufficient water. — ^Watet for industrial pur- 
poses could be obtained in almost any quantity from 
the river Cauvery. It cannot definitely be stated at 
what price such water will be available, but it could 
probably be supplied at about Rs. 3 per x,ooo cubic 
yards, a proportionate rebate being allowed for water 
returned to the river properly purified to the satisfac- 
tion of the health authorities. 

(/) Sufficiently humid climate. — ^The climatic con- 
ditions of Mettur are found to be satisfactory from the 
weather reports of the rainfall and evaporation station 
at Mettur. If necessary, mechanical humidifiers could 
be installed, although as pointed out elsewhere, the 
waterspread which will be formed on the completion of 
the project will almost certainly render the climate 
more humid and thus more suitable for textile factories. 

(g) Proximity to markets for the disposal of pro- 
ducts. — ^The distances from Mettur to Salem, Erode, 
Coimbatore and Madras ate 26, 35, 81 and 233 miles 
respectively. The cloth produced by weaving mills 
in Mettur should be able to find a sale in Madras and 
other important consuming centres. If cheap yarn 
is produced by spinning mills set up at Mettur, it 
should be readily absorbed b^^ the handloom weavers 
in the various districts of the Presidency with which 
Mettur is in road and rail communication. 

(h) Suitable areas of lands for erection of factor^?' 
buildings. — On the Salem side of the river suitable 
factory sites are available near the railway station and 
could be purchased from Government or from private 
owners. 

The chief items in the manufacturing costs of a 
cotton mill, excluding raw materials, are labour and 
power. It is generally recognized that in order to 
obtain the best results and maximum production from 
spinning and weaving machineiy, it is necessarj^ to 
apply an even turning moment at the driving shaft 
of the machine free from cyclical irregularities and 
to maintain a close speed regulation. In a mill sup- 
plied with power produced by a reciprocating engine, 
cyclical irregularities in the speed of productive machi- 
neiy must occur. A rapid increase in the use of 
electric power in the textile industries is taking place 
in all countries and the majority of the machinery 
now turned out is made for mo tor, drive. With electric 
drive increased productive efficiency as also a better 
product — whether it be yarn or cloth— could be obtain- 
ed.^ ^ Mettur would therefore appear to offer special 
facilities for the setting up of cotton mills by reason 
of its cheap power and other advantages. 

Approximate financial statements in respect of 
(^) cotton spinning mill of 20,000 spindles, (fe) cotton 
spinning and weaving mill with 20,000 spindles and 
450 looms, (c) cotton spinning, weaving and bleach- 
ing, dyeing and finishing mill, (d) warp preparation 
and distribution factory, (e) central bleaching, dyeing 


the normal annual yield is about 500,000 bales of 
400 lb. each. 

SCOPE FOR MORE MILLS 

The average annual imports of Madras during 
the last few years have been 7 million lb, of yarn 
and 70 miliion yards of cotton piecegoods, and there 
can be no question that having regard to the quantity 
of cotton available in the Province and the market for 
yarn and piece-goods in it, there is considerable scope 
for the setting up of additional spinning and weaving 
mills. There are at present only six or seven weaving 
mills in the Presidency employing a total of nearly 
5,000 looms. The number of spinning mills is 22 and 
new mills are under construction or projected. The 
spinning mills employ at present over seven and a half 
Takhs of spindles. 

It will how be convenient to consider under various 
heads whether the conditions precedent to the estab- 
lishment and profitable operation of cotton mills exist 
in the Mettur area. The essential conditions which a 
site for a cotton mill shoukl satisfy are — 

(a) Proximity to cotton-'producing tracts. 

(b) Availability of power at a reasonable rate. 

(c) Transport facilities. 

(i) Ample supply of labour. 

. (0) Sufficient water. 

(/) Sufficiently humid climate. 

fe) Proximity to markets for the disposal of 
products. 

- (h) Suitable areas of land for the erection of 
, : factory buildings. 

> )v (^) Proxiim to cotton-producing tracts. — ^Mettur 
is 1 h the Salem district. As already stated, cotton 
suitable for 24s and below is grown in the district of 
Salem and in the adjacent district of Coimbatore, while 
Mettur is in railway communication with other import- 
ant catfon-growing districts, such ‘ as Trichinopoly, 
Madura, Rahinad and Tinnevelly as well as with other 
' districts . • further afi#d/ . ■ 

: (fe) Availability of power at a reasonable rate.— 

' it been shown that the cost of power at Mettur 
®will probably range from .40 to .60 anna per unit 
and that an ample supply of water will be available 
for all purposes. 

(a) Transport facilities. — These, also whic^ have 
been described in the Inti-oduction, page 6, as well as 
on' page, 13, appear to be favourable. 

/ (d) Ample supply of labour There wall be a 

large organized labour force in existence at Mettur on 
■ the : completion of the project which, after training, 
would ' HO doubt be suitable for employment in mills 
-and factories i The nucleus of the trained labour for 
ytetilB mills could be drawn from Coimbatore and other 
: I'Cdttoh mill centres. 
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•and . finishing factory, and (/) cotton waste spinning 
■factOty, have bden drawn up and copies can be obtained 
^on request. It is estimated that the approximate cost 
tof turning out i lb. of yarn would be about As. g -2 
and that the cost of weaving one yard of cloth would 
Ibe about As. 3-3. 

DYEING FACTORIES 

Dyeing factory. — If spinning mills are set up in 
the Mettur area for the production of yarn, and weav- 
ing miUs for the production of cloth, there should be 
scope for the establishment of bleaching, dyeing and 
finishing plants as adjuncts to such mills. The essential 
requisites for a dyeing factory are — 

(a) Cheap power. 

'{ b) Adequate supply of suitable water, 

(c) Skilled labour, and 

{d) Availability of yarn and cloth for dyeing. 

Factors (a) and (b) will be present at Mettur, 
the permanent hardness being only two parts per 
100,000. The requisite skilled labour could be attract- 
.-ed to the spot while, if spinning and weaving mills 
are set up, supplies, of yam , and cloth for dyeing will 
.be available. 

It is estimated that a small factory at Mettur 
turning out 12,500 lb. of dyed yarn per month should 
be able to produce dyed yarn at 8 annas per lb. 
There would seem to be scope for a small dyeing and 
aerograph printing concern. Detailed particulars of a 
factory for producing 150 lb. of dyed yarn per day 
at six annas a lb., and ten printed sarees of 8 yards 
.each at Rs. 12 a saree, may be obtained, on application, 

CHANCE FOR SILK FACTORIES 

. Silk industry. — ^The manufacture of silk goods 
is by no means an unimportant section of the hand- 
loom weaving industry, while silk enters into combina- 
tion. with cotton in a number of varieties of cloth. 


district 25 lakhs of rupees’ worth of raw silk is manu- 
factured annually. In addition to this quantity, about 
a crore of rupees' worth of raw silk is imported into 
the Madras Presidency from other parts of India and 
from foreign countries and the whole of this quantity 
in addition to the silk produced in Kollegal is used 
by the weavers. Raw silk is at the very outset a fine 
yarn, but it rec|uires doubling and twisting so as to 
produce a. thread sufficiently thick to stand the strain 
involved in the process of weaving. If therefore 
twisted silk is produced at Mettur with the aid of the 
facilities available there, it should find a ready sale 
amongst the handloom weavers of the Presidency. In 
fact, the establishment of silk throwing factories is 
essential for the development of power loorn silk weav- 
ing on a small or large scale in this Presidency. In 
the case of a factory of 20 silk power looms producing 
per month of 25 days, 7,500 yards 48 inches wide, 
100 ends and 120 picks, it is estimated that- the cost 
of production of one yard of silk at Mettur would be 
As. 3-3. The cost of production of i lb. of twisted 
silk will be about Rs. 1-9-0. Financial statements for 
small factories can be obtained on request. 

HOSIERY MANUFACTURE 

Hosiery industry. — If spinning and dyeing con- 
cerns are started in the area, Mettur with its cheap 
electric power would seem to afford scope for the 
establishment o welfl-conducted power-driven hosiery 
factories, as the necessary supplies of yam could be 
obtained from the spinning and dyeing mills. The 
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PULP AND PAPER PRODUCTION 


POSSIBILITIES IN METTUR AREA 


Cost of Extraction of Bamboos , — ^llie cost of a ton 
of air dry bamboo at works is estimated as follows: — 


Mettur would appear to offer considerable scope 
lor the establishment of a pulp or paper industr^^. 
In view of the heavy capital requirements of the indus- 
try, the first essential is a continuous and assured 
supply of the raw material. Investigations recently 
undertaken by the Forest Department indicate that a 
secure supply of bamboos existed and that the funda- 
mental problem of getting the supply to a mill at 
Mettur would not present insuperable difficulty. The 
raw /material occurs within forty miles of Mettur and 
bamboos in exploitable quantities are found over an 
aggregate of 35,000 acres in the reserves of Ramapuram 
Forest range, whilst an additional area of 5,000 acres 
carries bamboos in the unreserves. If a reasonable 
reduction is made iii the gross bamboo area, it may 
safely be estimated that :35,ooo acres contain dense 
bamboos. The Ramapuram bamboos are not, how- 
ever, the only possible source of raw material for a 
pulp or paper mill at Mettur. There are extensive 
bamboo areas in Bargur range which are within easy 
access of the Palar and the Cauvery, and bamboos 
from this range could be floated down to Mettur. On 
the Palamalai hill, which adjoins Mettur, 3,000 acres 
contain bamboos. The average lead from this area to 
Mettur^is under ten miles. There are in addition vast 
bamboo tracts in Bargur and Bhavani ranges, the 
•outturn from which could be carted down to Mettur. 
It is\ probable that similar bamboo areas exist on the 
Salem side of the Cauvery. According to Mr. Raitt, 
the/ authority on the utilisation of bamboo for pulp and 
pa^fer manufacture, a plant producing 10,000 tons of 
pulp ‘ is The smallest that would be economically 
feasible. Thus a sustained amiual supply of 22,500 
tons of air dry bamboos is the minimum required to 
run a pulp mill at a profit. If, however, a paper mill 
instead of a pulp mill were established at Mettur, a 
smaller unit producing about 5,000 tons of ^ paper 
would be an economic proposition "and in this case 
the Tninimum raw material required would be only 
1:1,660' tons. The Forest Department estimates that 
from the Ramapuram range alone, an annual outturn 
of 28,000 tons of air dry bamboo could be obtained 
which in itself should be suffiicient to suppoii a 10,000 
ton pulp plant. It will be evident, therefore, that a 
pulp ' or paper mill at Mettur would be extremely 
unlikely to fail for want of raw material. 

TRANSPORT CONDITIONS 

Tfmsport Conditions , — ^The bamboo tracts in 
Ramapuram range are disposed round a central point 
called Uthupiiim within a radius of six miles. This 
point lies at an elevation of 1,500 feet and would form 
a convenient base for the bamboo exploitation opera- 
tions as the river Cauvery flows within ten miles of 
Uthupium. The road which would have to be con- 
stracted in order to transport bamboos to the river 
would pass through easy country and the cost of con- 
struction is not likely to exceed Rs. 2,500. An alter- 
native course would be to construct a tramway between 
tftiiupium and the rafting station. From the rafting 
station the bamboos would be rafted down the Cauvery 
to the mill at Mettur over a distance of a litde more 
Than -twenty miles. It is possible that artificial pro- 
pulsion of the rafts might be necessary on account of 
■the absence of a current strong enough to move the 
rafts quickly above- the" dam. The scheme of extrac- 
tion' Would therefore be as follows: Bamboos would 
be cut by coolies and dragged or carried by them to 
the collection depot at Uthupium. From Uthupium 
they would be transported in carts or trains running on 
a tramway dowmto the Cauvery, whence they would 
be rafted to Mettur. 


(1) Cost of felling 450 bamboos and 

transporting to collection depot for an 
average distance of 4 miles 

(2) Cost of transport of carts for a distance 

of 10 miles from collection depot to 
rafting station (one cart will carry a 
ton) 

(3) Transport by rafts to works a distance of 

a little over 20 miles sd,y 

(4) Contingencies 

Total 


Thus the total cost of one ton of air dry bamboo j 

at works amounts to Rs. 10-12-0. Allowing a margin 
of 25 per cent., the equivalent of a ton of paper pulp ; 

will cost about Rs. 30-4-0. To this must be added 
the royalty payable to Government, say Re. i per 
ton of bamboo. Government would probably be 
willing to lease the bamboo area for a term of say 
20 years. . ■■■ 

Labour — ^Laboim is available in the local villages, 
though it is not perhaps likely to be sufficient for the 
bamboo extraction operations and it may be necessary 
to import additional labour. There should be no 
serious difi&culty in regard to this, however, as the = ■ 

completion of the Mettur Project will throw large 
numbers of men out of employment and they will be 
available for the mill as well as for the collection of, 
raw material. Coolies can alw’'ays be obtained from 
the Salem side of the Cauvery. 

Index Figure of Prime Costs, — As a ready means 
of ascertaining whether a project is a sound financial / ' 
proposition or not, Mr. Raitt, the authority previously ; 

quoted, has prepared the following index figifre bon- 
soiidating the various items of cost for preparing a' . 

ton of pulp: — 

■ ■■ ^ 

(1) Two and a half tons of bamboo at " 

Rs. 15 per ton ,,, ... 37 8 6 ^ 

(2) Four tons of fuel at Rs. 6 per ton ... 24 o o ^ 

(3) Three-fourth ton of limestone at Rs. 8 

per ton ... ... ...600 

{4) One ton pulp freight to port ... 12 8 o 

A mill at Mettur would have an advantage in 
respect of the price of the bamboo, whilst imder fuel 
there should also be a saving as compared with 
Mr. RaitCs figures provided the electricity which 
be available at Mettur is used for steam raising in 
the digesters as well as for power. Burnt limestone 
can be delivered at Mettur for about Rs. 28 per 100 , 

cubic feet. The freight on a ton of pulp from Mettur 
to Madras would be Rs. 16-7-0. 

Advafitages afforded by Mettur for. the Pulp or ' T 

Vaper Industry — ^The general factors favourable to the 
location of a pulp or paper mill at , Mettur may be^ . 
briefly summarized as follows : — . , . 

(i) The species of bamboo occurring in the area ; 

is almost exclusively Dendrocalamus strictus which is 
specially suitable as a raw material for pulp manu-, i . 
facture. The Forest Research Institute has demon- 
strated the suitability of bamboos generally as raw 
materil for paper pulp and in particular of Dendro- 
calamus strictus, the local species of bamboos which is 
usually not subject to gregarious flowering. 

(«i) From the Ramapuram Forest range alone it 
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is estimated that at least 25,000 tons of dry bamboo 
annually could be extracted and delivered at mill site 
at Mettur for less than Rs, 15 a ton. An adeqiiate 
and sustained supply of raw material at reasonable rates 
should therefore be assured. 

(Hi) River transport would be available for the 
greater part of the total lead right up to the mill. 

(iv) As the proposed mill would be situated on 
the banks of the Cauvery, an inexhaustible suppty of 
fresh water, an essential requirement of a paper or 
pulp mill, would be available. 

(v) Cheap electric power is available. The cost 
of power at Mettur would range from 0.4 to 0.6 anna 
per K. W. H,, whilst special rates will be allowed for 
industrial establishments guaranteeing an annual con- 
sumption of not less than 400,000 units. 

(vi) Large quantities of limestone of the cr/stailine 
variety are available near (i) Mavelipala3^am near 
Sankeri, 53 miles from Mettur, (2) Pakkanad, a village 
in Salem district, 15 miles from Mettur by road, and 
(3) Anandampalayam, a village 15 miles from Mettur 
on the road to Bhavani. 

(w) Suitable plots of land for the erection of the 
main mill buildings are available at Mettur, whilst a 
large number of buildings suitable both for factory and 
residential accommodation will be available when the 
Mettur Project is completed. 

(viii) As Mettur is on a broad gauge railway line, 
the import of chemicals, etc., and the export of the 
finished product should present no difficul^^ 

{ix) Tram lines, haulage engines and other indus- 
trial plant could probably be purchased cheaply from 
the Public Works Department on completion of the 
dam. 

CHANCES FOR PAPER MILLS 

Relative Advantage of Pulp and Paper Manufac- 
ture — ^Whether it would be possible to supply the 
existing manufacturing concerns in India with pulp 
from Mettur, or whether it would be practicable to 
export pulp to Japan and Australia in replacement 
of the considerable quantities which those countries 
import in normal times from Scandinavia is a matter 
for expert investigation. Similarly the question of 


the relative advantages of manufacturing pulp or 
paper at Mettur is one for decision by experts. The 
bulk of the trade is conducted in unbleached pulp, but 
in view' of the fact that cheap power will be available 
at Mettur, it might be more advantageous to manu- 
facture the bleached product. Should an alkali indus- 
try be started and bleaching powder produced at ‘ 
Mettur a bleached pulp or paper mill would of course 
be in a particularly advantageous position. Imported 
bleaching powder could, however, be delivered at 
Mettur at about Rs. 182 per ton. One of the advant- 
ages of manufacturing paper in preference to pulp is 
that the overhead and depreciation charges to be carried 
per ton of product can more easily be carried on the 
higher value of paper than on the lower value of 
pulp, and further it is perhaps easier to sell paper 
than pulp. If a paper mill were set up at Mettur, it 
should be possible to turn out (i) cream laid and other 
writings paper, (ii) white printings other than news- 
print, (ffi) wrapping and packing paper, (iv) badami 
paper and (t;) brown paper of a satisfactory standard 
of qual^^}^ The imports of these and other varieties 
of paper (excluding newsprint) into the -Madras Fresi- 
denc}?^ by sea during the last three years appear to have 
averaged about 7,200 tons. The market for paper in 
this Pi'esidency is not at present large, but though 
the average consumption of paper per head of the 
population is very low, there can be little doubt that 
the consumption will develop gradually in response to 
the growth of education. 

The prospects of a pulp or paper mill at Mettur,. 
utilizing mainly the bamboo of Ramapuram range in 
Koilegal Forest division as raw material, would seem 
to be reasonabl}^ promising. There is, as already 
shown, ample bamboo rwithin economic reach of 
Mettur, whilst many other essential conditions appear 
to be favourable. The question is now under investi- 
gation and any information or additional data on the 
subject that may be required by prospective manufac- 
turers can be obtained on request from the Director 
of Industries. The Chief Conservator of Forests will 
also be glad to supply maps of the bamboo area as well 
as charts showing the quantity of bamboo available in 
the several forest ranges. 


GROWING MARKET FOR HARDENED FATS 




EXPLOITATION OF OIL SEED RESOURCES 


exploitation of the vast oil seed resources of 
the Presidency^ held up so far by the lack of proper 
; , facilities for production and marketing, has now been 

rendered a commercial - proposition through the facili- 
in the Mettur area and due largely to the demand 
for vegetable oil and fats for industries like soap, 
artificial ghee, lubricants, etc. 

’ ^ Oil seeds are of great economic importance to the 
Madras Presidency owing to the variety of the seeds 
' and the extent of their production. Only a veiy small 
percentage, however, of the annual outturn of oil 
seeds is converted into oil, the greater portion being 
, , exported as such- to foreign countries. In the year 
. '1929-30 the value of exports of seeds amounted to 
' ; Rs* 1,4x2.30 lakhs or 33 per cent: of the value of 
'- the total foreign export trade of the Presidency in 
^ ^Indian produce and manufactures. The value of 
.. fordgn exports of groundnuts during 1929-30 amount- 
' . ed to Rs. 1,338.97 lalchs representing 30 per cent, of 
^1-; the foreign export trade. 

' The exploitation of the vast oil seed resources of 
the Presidency must depend to a great extent on 
general industrial development and the setting up of 
. . factories utilizing vegetable oils as a raw material. 


Soap factories are a case in point, as every additional 
soap factory that is established increases the demand 
for gromidnut and cocbanut oil. A still mdre import-' . , 
ant potential outlet for vegetable oil lies in the manu- 
facture in India of vegetable ghee on a large scale. 

If the manufacture of pure artificial ghee from vege- 
table oil is developed in India, it would nesult in the 
utilization in the country itself of an incre^ing quan-'^ \ 
tity of the oil seeds produced in the Presidency and 
the lowering to ..the public of the price of ghee and 
other fats. An increased quantity of oil-cake would 
also become available to. the ryots at a cheaper price 
for Use as manure and the sqU would consequently be 
enriched. Mettur would appear to be a suitable loca- 
tion for the establishment of a factory for the manu- 
facture of vegetable fats by the hydrogenation process, 
as the main road to Madras from Calicut wffl pasS‘ 
through it, while it is in railway communication with ■ 
Salem, In virtue of its proximity to such centres as 
Erode, Coimbatore, PoUachi and Palghat on the West 
Coast, a factory at Mettur would be able to secure 
almost all kinds of vegetable oils and fish oil in any 
quantity. If an export trade is developed, shipments 
can be made through the ports of Madras, Calicut 
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and Cochin. An ample supply of water is assured 
while electricity will be available at a very favourable 

■rate.:,,. ,' ■■■■■ . ■ 

HYDROGENATION FACTORY 

In view of the suitability of Mettur for the estab- 
lishment of a hydrogenation factory, it may be worth 
while to discuss the possibilities of such manufacture. 
The hydrogenation industry is strongly established in 
Europe and America and hardened fats prepared from 
vegetable oils and fish oils, have, owing to their 
cheapness, now almost entirely replaced the use of 
mutton and beef tallow in soap factories in Europe. 
In America, there is a considerable production of hard- 
ened fats, In India there should be undoubted scope 
for the employment of the hydrogenation process, 
for, not only are the requisite natural oils available, 
but there is a good market for the products. The use 
of beef fat is objected to by Hindus and pig fat (lard) 
by Muhammadans. There should therefore be a 
steady and growing demand for hardened fats both 
for use in the manufacture of to^'et soaps and as a suit- 
able substitute for ghee. At present Indian soap 
manufacturers have to depend largely upon tallow 
(beef and mutton) in the manufacture of high class 
toilet soaps. Local tallow is of very indifferent quality 
and is extremely wasteful to refine, while the quantity 
available is neither steady nor sufficient. On the other 
hand, tallow imported from Australia, New Zealand 
and England is very expensive. Soap manufacturers 
in India, who have to use at present an expensive 
tallow for, high class soap are tlierefore placed at a 
disadvantage in competing with soap makers in 
Europe. An assured and cheap supply of a suitable 
tallow substitute prepared from vegetable oils in this 
country would give a decided impetus to the develop- 
ment of the toilet soap indiistr}^ 

HARDENED FATS 

Among the other uses of hardened fats, the follow- 
ing are the most important: — ^ 

(1) Artificial ghee, ghee substitutes, margarine. 

(2) Lubricants, 

(3) Candles. 

(4) Insulating compositions. 

(5) In the tanning of leather. 

(i) At present pure ghee is not available in India 

in sufficient quantities and the price also is very high, 
while most of the bazaar ghee is unwholesome and 
grossly adulterated often with deleterious substances. 
As a result, ghee substitutes manufactured in Europe 
: are finding an increasing market in India. Although 

such products are not equal to pure ghee in the matter 
of flavour, taste, and nutritive value, they are harmless 
. and are infinitely superior to the so-called ghee vended 
in the bazaars. The artificial ghee factories in Europe 
and America are now said to be adding something in 
the nature of a substance rich in vitamin to hardened 
Tats in order to make up for the deficiency of this vital 
element which is necessary, though in a minute quan- 
tity, for nutrition. These ghee substitutes are simply 
hardened vegetable fats or mixtures of such hardened 
fats and liquid vegetable oils such as cocoanut oil, 
sesame oil or gromrdnut oil blended with a small ad- 
mixture of butter, fat or even ghee. In Europe 


hardened fats are now even replacing tallow and lard 
as shortening material in the manufacture of bread. 

(2) Formerly tallow was commonly used in the 
manufacture of lubricants, but now hardened fish oil 
is gradually taking the place of tallow owing to its 
cheapness. An outlet for hardened fats should be 
found in the form of axle grease on railw^a3^s as also 
in mills and factories which use tallow for the lubrica- 
tion of irachinery. 

(3) Hardened fats are used in Europe in the 
manufacture of candles. Stearic acid obtained by the 
ordinary process of fat splitting and distillation is more 
expensive than hardened fats, as the process of pre- 
|)ariiig stearic acid is very elaborate and the output 
limited. For use in tropical countries, candies made 
from hardened fats are preferable to those made from 
mineral wax of a low melting point, as the latter,, 
though cheap, are wasteful. 

(4) As insulating composition, hardened fats are 
extensively used in Europe, 

(5) In the tanning industQ;^, stearic produced by 
hydrogenation is used in place of olea-stearine. For 
stuffing harness leather^ belting and other heavy 
leather, belting and other ; heav}^ leather, hardened fat 
is gradually taking the place of tallow. 

It will be seen from the foregoing that hardened 
fats are iised for a variety of purposes and that there 
shouid be a growing demand for such fats in India.. 
India is importing annually about 23,000 tons of vege- 
table fats, chiefi5r, from the Netherlands, most of which 
is consumed as edible fats or substitutes for ghee. 

On the basis of the figures embodied in the fore- 
going statement, the cost per cwt. of hardened fat 
works out on an average to Rs. 38-4-0. 

A GROWING MARKET 

There already exists a good market in India for 
hardened fats, and the demand is likely to increase 
steadily. The possibility of developing an export trade 
in hardened fats shouid not be overlooked as such 
products in the form of solid slabs could be easily 
packed and shipped. The difficulty attending pack- 
ing, liability of oil to become rancid, losses due to 
leakage, higher freight rates and other cause which 
now operate as an impediment to the successful deve- ; , 
lopment of the export of oil from India are factors 
which are absent in the case of shipment of hardened ' 
fats. The large quantity of oil consumed by the hydro- 
genation industr\? would give an impetus to the oil 
milling industry in the Presidenc}^ and to the cultiva- 
tion of oil seeds which is passing through a difficult 
time. A hydrogenation factory at Mettur could either 
set up its own oil crushing mill or draw its supplies 
from oil mills in the surrounding country. 

There are several types of hydrogenation plant 
and hydrogen producing plant in use in Europe and 
America. The main sections of the plant are for-^ 

(1) Production of catalyst. 

(2) The recovery of catalyst. " " 

{3) Production of hydrogen. 

(4) Hardening. 

The hydrogen generating plant is usually based 
on the iron contact process, but as cheap electric 
current will be available at Mettur, the electrolytic 
method of generating hydrogen would doubtless foe? , 
adopted. 
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The history of glass making in India goes back 
to the sixteenth century, when Delhi glassware of 
exquisite design and delicacy was used in the courts 
of the Moghul Enix3erors* With the decadence and 
disruption of the Moghul suzerainty, the art of glass 
making gradually fell into disuse, another memory 
of Indians wonderful craftsmanshix). It was not till 
the close of the last century that glass-making as an 
industry was taken up, A few modern factories) were 
set up with an unhappy sequel. IneiScient raaiiage- 
ment and the absence of skilled labour combined wdth 
inadequate research and high railway freights to 
cripple an industiy wdth a vast potential field in 
India. The following figures show imports of glass- 
ware into India: — 

1929- 30 ... ... Rs. 251.93 lakhs. 

1930- 31 ... ... ,, 164.77 „ 

1931- 32 ... ... „ 129.97 „ 

1932- 33 ... ... 142,47 ,, 

1933- 34 ... ... „ 122.13 „ 

Earlier statistics show that pre-war imports 
averaging about] Rs. 194 lakhs a year rose to 
Rs. 253 lakhs in 1926-27. The general trade depres- 
sion following 1929-30 accounts for dinimishing im- 
ports, which come principally from Japan, though 
Australia and Germany were in pre-war years the 
chief exporters to India of supply. While Europe 
was fighting during 1914-1918, Japan captured the 
Indian glass-were market and year by year has since 
consolidated her position, 

there are about 14 factories 
spread over the country. So exiguous are their eco- 
nomic resources in face of Japan’s formidable com- 
petition that the Committee of the Federation of 
Indian Chambers of Commerce wrote last month to 
the Government of India askixig for an early i)ublic- 
ation of the Tariff Board ^s report on the glass indus- 
try with a view to its adequate protection. Mere 
protection, however, will not vitalise the industry 
unless pari passu glass manufacturers improve 
technique and concentrate on research. There are 
two sections of the indigenous industry. One is a 
cottage handicraft making glass bangles, the centres 
being Firozabad and Belgaum, The other manufac- 
tures on a commercial scale various kinds of glass- 
ware, such as bottles, flasks, vases, mirrors and 
domestic utensils from glass slag or imported broken 
glass. Requirements of scientific laboratories and 
finer grades are, with ^he inception of one factory, 
not made in the country. Experiments, made a few 
years back to make beer bottles and ornamental glass 
beads were not encouraging. In recognition of a 
much-needed protection, Government imposed in 1923 
ah import duty of 30 per cent, on glass bangles, 
beads and imitation pearls and 15 per cent, on glass- 
ware: These imports have not shut out Japanese 


competition, which has of late i^ractically Kiliea me 
indigenous trade in bangles of which the demand is 
enormous. Sheet and plate glass are not yet made 
in India. ^ •; 

The technical and other disabilities under which 
the industry labours are respectively, inadequate’ 
equipment of machinery and high railway rates for 
silica, lime and coali which are the bases of glass 
manufacture. The chemical treatment of silica witli. 
soda carbonates and sulphates is a highly technical, 
operation, which is in the present state of the industry 
prohibitive. Heavy railway freights on these raw 
materials handicap factory production^ so seriously, 
that manufacturers find it more economical to import 
certain chemical products. This is an aspect of tlie 
industry which, it is hoped, the Tariff Board*s report, 
will bring out. Without a i-e-adjust'ment of railway 
rates to the needs of the industry glass^ making will 
remain an impractical economic proposition. 

Skilled labour of the quality common in Japan 
or Europe or the United States is not available in 
India. Certain kinds of glass, such as watch glass, 
involve highly technical processes and the Indian 
workman is far from proficient. Cutting and grind- 
ing glass, in which Japanese factory women excel, 
are defective. The suggestion that selected Indians 
should be sent abroad, to study mechanical methods 
and acquire the requisite experience is not helpful 
unless foreign manufacturers are willing to afford 
Indians adequate facilities — a point on which there ' 
is well-grounded scepticism. The linking up of pro>*», 
gressive research to industry is illustrated by the 
recently devised automatic bottle-making machines 
which reduce costs to the lowest levels. The United 
Provinces Industries Research Reorganisation Com- 
mittee have stressed this vital consideration as no 
indigenous glassw^are made by ’primitive or precarious , . 
methods can meet the competition of high grade 
foreign articles. A grant of Rs, 10,000 has been . ! 
allocated to research in the United Provinces, though 
a much bigger recurring annual contribution from 
Provincial revenues is indicated* While glas^ . : 
making in other countries has in the last ten years ^ ' 
made remarkable progress, in India it is on the verge J; 
of extinction. Protection wet-nm^sing would certain^ ; 
I(y w’ard off total extinction; but the industry cannot 
hope to survive any considerable time without essen- 
tial technical and economic treatment. Now that eco- 
nomic planning is the special pre-occupation of Pro- 
vincial Governments and official industrial confer- 
ences are multiplying, the manufacture of glassware 
ought* to .receive the consideration it has missed for 
thirty years. Glass is coming increasingly in use in ^ 
the daily domestic^ and social life of the people. Its 
economic scope is limitless with abundunt raw 
materials. The Tariff Board's survey will be awaite^ 
with interest by economic-minded Indians/ ; , , i 
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the interim was the sales totalling 145,000 tons of 
Cubans, advised on the 5th inst. at a price of 2.18| 
cents New York to Refiners. It is understood that 
these sales include a price guarantee to the end of 
the year, and it would appear form part of some 
arrangement relative to the price control of Cuba 
sugars held in Bond in New York, but bn this point 
we have no definite ad\dces. We have received a 
copy of the Cuban decree by which sugar sales are 
controlled by a Committee as referred to in our last 
report. This control appears to be effective and Cuba 
held the position as regards Raws for the United 
States market until the close of the year. 

New York Futures prices lost 10 points since the 
first of the month, and are rather below the parity 
value of Cuba Raws at the present. 

Our local market continued dull with no import- 
ant features. Sales lists issued by the N.I.V.A.S. 
include the following more important sales : 


October 15. 

’ During the first fortnight of October marketing 
conditions generally have not been relieved as far as 
Java is concerned, as prices ruling' in our consuming 
markets are all below our parity without exception. 
tixr. some cases the lower prices are the cause of the 
freayiet arrivals to a poor demand, with hasty clear- 
ances of holdings, but in other markets reports are 
te hand that sellers are discounting a further fall in 
refetive vafaes and offering sugar at the lower parity. 
The exchange position is operating against the Java 
everts. This still represents the main factor of 
eosnpetit'ion especially in the Indian markets, 
recently in the China markets also. 

’* estimate of the European and Russian 

,e£ops issued at the end of September is nearly 
200,400 tphs more than the estimate of Dr, Mikusch. 

' Tlic main feature reported from New York in 

i / , October 2^d 

: : 4. 
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BROWNS probably to Japanese buyers. 
WHITES for Straits and Bangkok trade, 
BROWNvS for New Zealand refiners. 
WHITES for Port Said, 
do. for China, 
do. for China. 
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FRIED KRUPP GRUSONWERK A.-G. 

Apply fot ftdl particulars to — 

KRUPP INDIAN TRADING Co., Ltd. 

(iNCOEPORATED IN GEEMANY) 

Head &fdce~ Branch-^- 

PtO. Box 6m, BOMBAY, P.O. Box 2163, CALCUTTA, 

Strona Hoase, Ballard Estate, Mohta Hoose, Strand Road. 





INDIAN FINANCE INDUSTRIES SUPPLEMENT 


October, 1934] 


Licht’s estimate for European Beet Crop was 
6,592,000 tons and for Russia 1,500,000 tons, (Dr. 
Mikusch estimate at the end of August was 6,394,000 
and 1,550,000 tons for Europe and Russia respect- 
ively) .. 

Buyers were indicated for Java Whites CIF Port 
Said for November and December shipment at 5/6 
per cwt. with sellers at 5/9. 

New York. — Sales were reported of : 

■ ■ cents, ■ 

October 2iid 6,000 tons CUBANS ex parehouse, 1.08 

,, 5tli 145,000 tons CUBANS to B.e£ners, at 2,181- • 


The total sales during the interval were 29,042 
tons Whites and 14,715 tons Browns — the total 
according to the N J.V. A.S. list to date being : 

1,784,912 tons WHITES 
738,321 „ BROWNS 

9,570 ,, SOFTS 

65,232 „ MOEASSES 


Total 


Prices for the local consumption and island trade 
remain unchanged, but prices for other markets are 
subject to adjustment as condition warrant and we 
only quote the relative CIF values in most cases. 

China Markets.- — ^The Hongkong market is 
rather well supplied with sugar at the present, and 
buyers are shewing little interest in her business. 
Sales were reported earlier in the month of Whites 
at F. 2.7|- to F. 2.73f per picul CIF terms for prompt 
shipments. There are offerings at these prices for 
any shipment to the end of February. 

The Shanghai market is disturbed by the many 
varieties of sugar being imported there. We hear 
that some of the interior markets drawing supplies 
from Shanghai usually, ate being supplied from 
further Northern inlets at cheaper prices — ^indicating 
smuggling. Buyers are holding off at the present, 
and we hear of no special business. We quote 
Whites CIF Shanghai for November-DecembeP ship- 
ment F. 445 per 100 kilos. 

British India. — Prices ruling in the Indian 
markets continue below our parity. Bombay reported 
sales of Whites by European importers for shipment 
November to March at around 5/6 and 5/7 per cwt. 
CIF (against our parity of 5/10). Karachi report 
no special features, and from Calcutta the market is 
content with present commitments en route. 

Stocks on the 13th instant were estimated at : 


New York Raw Futures closing prices were 
quoted at : — 


Dec. March May July Sept 

1.96 1.93 1.96 2.01 2.04 

1.91 1.85 1.88 1.93 1.97 

1.89 1.83 1.85 1.90 1.95 


October Ist 
,, 8th 
„ nth 


Manila. — On date September 15th Manila report 
that a small amount of sugar has been sold for export 
during the past fortnight, but there is very little 
more sugar available for sale at present prices. 

Exports to U.vS. A. markets to date were gh^en 
as 1,191,473 tons as against 1,056,026 tons to the 
same period of last year. 

Exchange. — Sterling continued to decline with 
uncertain tendency, to-day’s Banks buying* rate for 
3 days sight on London quoted at F. 7J3f per £ for 
October to December delivery. 


OBTAIN YOUR 

OXY-ACETYLENE WELDING 
& CUTTING PLANT. 


Calcutta 

Madras 

Rangoon 

Bombay 

Karachi 

Bhavnagar 

Bedibunder 


DISSOLVED ACETYLENE COMPRESSED AIR 


LOW PRESSURE AUTOMATIC 


At present we quote Java Whites CIF per cwt. : 
Calcutta; Madras, Rangoon, Oct.-Nov.-Dec. 

shipment ... ... 5/11 

Colombo, Bombay, Karachi, Oct.-Nov.-Dec. 

- shipment ... ... 5/lOi 

Reports from Calcutta state that the Indian 
Sugar Mills Association representing about 80 sugar 
mills have invited the Government’s attention to the 
imports of Java sugars at continually lower prices, 
and refer to the previous, recommendations of the 
Tariff Board 4f sugar declined to a price below Rs. 4 
per maund. The idea is to obtain further protective 
. duties. 

XoudoB.—Prices on the London Terminal 
market 'Shew little change — ^minor ffuctuations have 
been recorded in line with the dollar exchange move- 
ments,- but no special features have been reported. 

Closing buyers prices were: — 

Dec. March May Aiigusl 

October 1st ... 4/5 4/71 4/9 4/U| 

4th ... 4/4 4/6i 4/8 4/10 

Htii . ... 4/5J 4/7i 4/9 . "4/lli 

13th ... 4/5. 4/6| . 4/8i - '4/10^- 


ALL OTHER ACCESSORIES 


(INDIA), LIMITED. 

MARTIN & CO.,, 

12, Mission Row, CALCUTTA, 


Phone 


Head Office 
Cal. 6020 


WoBKS : 
Howkah 496 
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RUBBER REGULATION 


WHAT IS THE BEST LEVEL OF PRICES ? 


fvl 


W' 






The way of economic planning is beset^ with un- 
foreseen elements as the rubber industry is experi- 
encing. Crude rubber prices under the stimulus of 
abnormal conditions advanced 150 per cent, between 
Mp-ch 1903 and March 1934 in spite of the fact that 
production during that period exceeded absorption 
by over 30,000 tons. A disastrous set-back in prices 
thereafter was prevented by the inauguration on 
June 1 last of the second rubber control plan which 
aims at the reduction of worM stocks to normal 
figutes so as to ensure an economic return on the 
producer's capital investment. The rise in prices 
stimulated production and exports from producing 
countries totalled 260,000 tons in the first quarter 
‘■I of this year. On a xising market influenced by an 

‘ imminent regulation scheme, manufacturers increas- 
ed their stocks last year, w^hich accounts partly for 
, the phenomenal absorption in January-March, 1934. 
Absorption in the United Kingdom, for instance, 
in March last was 12,190 tons against an average 
monthly absorption in 1933 of 6,625. Other coun- 
tries present, more or less, the same contrast. 

Estimates of future consumption are necessarily 
. ‘kV . , x>roblematical ; but the undernoted figures may be 

taken as nearly approximate as present conditions 

Jaly-Dec. 1084 ... 2U>,0<K> 210,000 420,000 

. Jam-June 1934 ... 260,000 230,000 490,000 

. „ - ' . > ’;On these statistics exports of crude rubber this 

year ■ willi exceed absorption by 105,000 tons, the: 
sissumptioh being that control is not being seriously 
■ , ' . exercised to minimise initial difficulties. At the end 

of last year stocks in the United States were 364,000 
’ ' tons and in the United Kingdom 86,000 tons. 

These stocks have appreciably risen during subse- 
quent months. If consumption nevt year is placed 
Ut 920,000 tons and a normal stock in the 
States and the United KKiiigdom be taken as 3i 
months world consumption, then these stocks must 
be. reduced by nearly 2(X),000 tons before control 
can “Serve its purpose. 

gA 3 Qg pet cent, curtailment should reduce stocks 
in ,1935 . by over 100,000 tons; and if consumption 
.repsters an ’ appreciable increase over last year's 
fig'Ufes'a 70 pet cent, release may be found to be 
insufficient to stabilise prices at a desirable level. 
No . decision, h, a made regarding nevt yearns 

quotas*. /The difficulty of controlling native produc- 






I'l' 


Si; 


and the Dutch East Indies in June and July last 
were well below the allotted quotas, supplies having 
been held up in the expectation of higher prices. 
It would appear that Malaya growers are running a 
little restriction scheme on their own, 

; As only three months have passed since the 
inception of the Rubber Regulation plan it is too 
, early to pass judgment in its , effectiveness. The 
;|^r;gr'eceht:''^a^ prices has not led to' reduc- 

' . ' tion of stocks ; and it is possible that more drastic 

. ' . x*estrictioii ma 3 ^ be demanded to level down stocks. 
■V- ;., Manufacturers prefer -stable prices of raw materials 
■ at a level slightty above the average of fluctuating 
gg; ''.quotations. The increase in price of rubber since 
1933 from 2.12d. per lb. to 7.50d. per lb. 
is not normal as many estates can make a reason- 
able proyt at 4d, per lb. What is to be feared is 
: a . rapid and undue rise in prices. Messrs. Charles 
;.Sepe and Son, the London rubber merchants, stated 


■timi,: 

■Ifetsi 


in o circular issued on July 6 that, in their view,. 
a fair and equitable price is ^'one that will enable 
rubber companies to re-instate at pre-slump prices, 
all those employed in the production and marketing 
of their rubber, maintain their estates in good order,, 
allow for amortisation, not only of builedings and 
machinery, but also of trees and finalyl make not 
less than 6 per cent, on the money invested in the 
estates”. The success of the restriction^ scheme 
will depend on a price policy arriving at increased 
consumption to the potential level of production. 

Most restriction schemes suffer from the di^bility 
of allowing high prices to outweight the possibilities 
of increased consumption. The decision of the 
International Rubber Regulation' Committeel to apply 
the regulattioiis gradually has simplified to some 
extent the problems of the producer. As the 
scheme remains in force for four and a half years, 
it is raesonable to hope that experience will adjust 
the scheme to changing conditions of the industry. 

India is vitally concerned with a revision of 
South Indians quota by the International Rubber 
Regulation Committee. The Committee have not 
yet taken up India's representation as other pro- 
blems are engaging the Committee’s attention. Gne^^^ ^ 
of these, is Siam’s emand ford a revision of the 
quota allotted to her. It seems that 1935 will not 
begin with South India’s quota unaltered. The 
International Committee, like other Committees, 
more slowly and there is a growing feeling that in- 
cessant agitation, with a threat of succession from 
the scheme, vill onl}’' influence the Committee. 

The continuance of the present inequitable quota 
will paralyse the South Indian industry. On a 45 
per cent, quota basis it is not possible to make any 
estate pay. After meeting administration and 
operating costs the quota leaves only Rs, 9 per acre 
for all overhead expenses, which spells ruin. Both 
Government and the Planter’ Association should 
combine to save the industry by insisting on a con- 
sideration of India’s case before the end of the year. 
Cochin and Travancore, who have not yet agreed 
to give effect to. the scheme within tehir territory, ' ' 

would do wel to bear this in mind. ; 


{Coniimiedi from po^ge io4g). 


market for hosiery goods in India is a growing one, 
only the fringe of the potential demand having yet 
been touched. India is Japan’s principal customer, 
importing knitted goods from that country to the 
extent of over 3 , 300,000 dozen in 1929 , It is estimated 
that in the case of a factory producing per month 
100 dozen socks, 1,250 yards mesh and 1,500 yards 
netting, the cost of production would be — 




i 



I dozen socks ... ... i 6 o 

I yard curtain or mesh ... o 2 3.5 - 

I yard fish netting ... ... . 0 2 4.5 

The cost of producing 100 dozen cotton socks per 
month on a power-driven circular knitting machine 
would be about Rs. i-io-i per one dozen socks. On 
the basis of an output of_ 2,250 yards per month one 
yard of artificial silk banian cloth could be produced 
at an estimated cost of 9 pies, mesh banian cloth 
could be manufactured on a Rashel loom, 96 ” wide 
with 12 needles, at a, cost of about 2 as. 3 f ps. per 
yard. Financial statements for hosiery mills have 
been worked out and .copies can be obtained from the 
Director of Industries on application. 













iiiiiifiii 


Sssilii 




i^SUCARii 


#♦’‘1 _ 


>«»!' ‘A-'sfi Cm 


FACTORIES 
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of every descriptioii' 


Steam 

or Turfoo-EIectrically 
Operated. 


Liming & Sulphuring 

Equipment 

Subsiders and Tanks 
Filter Presses and Bag Filters 

Coil and Calendria Vacuum 

Pans 

Crystallisers and Conveyors 
Steam Boilers 


Multiple Crushing Mills 
Horizontal and Vertical Juice 

Heaters 

Eliminators and Clarifiers 
Multiple Effect Evaporators 
Condensers and Duplex Pumps 
Centrifugals and Accessories 
Sugar Driers and Elevators 
Megasse Elevators 


ALL SPECIALLY DESIGNED FOR INDIAN REQUIREMENTS. 

We are in a position to submit comprehensive estimates with technological 
advice and other expert assistance for complete Sugar Factories following 
either the Double Sulphitation or Carbonatation Process xoith or without 
Suchar Bleaching Treatment, for lower grade Sugars. 


Sole Agents in INDIA & BURMA 


SUGAR PLANT DEPTT., HOWRAH 
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ISSUKD WEEKL^^ 

SATURDAY, OCTOBER 27, 1934 


luIMITIin, 

( la^^orporated in Eneland) 

The Oldest JnsuraDfce Office 
in the World. 


T urn . KATiOKAl. ' CITY 
BAKH OF.NII2W YOEK., 

wftli ?ts aiffltlatei, mamtitioi % 
ff'orJfl-wide fejankiiig , wii'lf 

bfftfickcs iff- !i?rs«x»rtaiaf eltie.-si;. « 
Engiagsd, France, ; Italy* , ^ S|>slis./ ' 
Swit»erls&iid* Belgium, • Chimt, ] 
Manchtsfia* Japan*, Indm, PM!ip-_ 
pine J$5aedi* Straifi SerdcmeiitSi 
Cabai Faeft0 Eico, Donaifitceo ' 
Republic* Halfei* EepiibHc of 
Fafiauaa* Col^^snbla, 'Mexico liod 
the prir«eipsl ccwntHes of Sootb 
America. Tbe aerTiees of the^. 
fecar«cbe» ftre araiiabie to world 
tredtrt #jad world - 

CufliSW^M . , ' 

4 CUYE STREET ■. ' V,.-' 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN’S COMPENSATION 

usd a!l ot&er classes of 

ACCIDENT INSURANCE 


S, DALHOUSIE SQ, 
CALCUTTA 


.TelesrramJ 

BRAINWAVES 


Telephone: 
Calcutta 3290 


R. MiiCDOH&LD SMITH 
Ag, Branch Mnmfftf 
TaiaSAK®: “SON*’ 


HABE STREET 
Gatmtta* 

TlUSPHONi Ost : 174 


COOLING. HEATING . VENTILATION. 

DRYING. REFRIGERATION. 
HUMIDIFICATION. DE HUMIDIFICATION 


INSURANCE 
CO., LTD. 


NOW MERGED WITH THE 

ATLAS ASSURANCE 

TO., LTD. , 

(Incorporated in the United Kingdom) 

ALL CLASSES OF BUSINESS TRANSACTED 


ESTABUSHEIS IN INDIA . 


FIRE 

MARINE 

WO RKM EN’S COMPENSA^ 

Matiaging Agents 

JARDINE SKINNER' “&■ 'CO.', 


'Sead-O^ce-Cy: 
Nil, 4, CLIVE ROW 


V.-" Calcutta Agents 

JARDINE SKINNER & CO 
DUNCAN BROS. & CO.. L'i 
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INDIAN FINANCE 


OF INDIA, AUSTRALIA AND CHINA. 

{Incorporated in England by Royal Charter, 1853) 
Capita! , . , . £3,000,000 

Reserve Fund . . ? £3,000,000 

Reserve Liability of Proprietors £3,000,000 
Head Office: 38, BISHOPSGATE, LONDON, E.C. 2 
Branches 

Alor Star (Kedah', Amritsar, Bang'kok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
Haiphong, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
Ipoh (F.M.S.), Karachi, Klang (F.M.S.) j Kobe, Kuala 
Lumpur, Kuching (Sarawak), Madras, Manilai Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Seremban (F.M.S.), Shanghai, Singapore, 
Sitiawan (F-M.S.)? Sourabaya, Taiping (F.M.S.), 
Tientsin Tongkah (Bhuket), Tsingtao (N. China), 
Yokohama, Zamboanga (P, L). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application. 

Calcutta Agency : 

Chartered Bank Buildings, A. R. SMITH, 

1/li CMve Street Calcutta^ Ageiit. 


BANKERS TO THE GOVERNMENT OF INDIA 

Authorised Capital ... ... Rs- 11,25,00,000 

Paid-up Capital ... ... Rs. 5,62,50,000 

. Reserve Fund ... R.s. 5,27,50,000 

f Reserve Liability of Shareholders ... Rs. 5,62,50,000 

BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 


The- Bank undertakes the preparation of Income Tax and Super Tax returns and claims for refund 
; ;• . of Income Tax on behalf of constituents at its offices in India and London 


BFL^NCHES THROUGHOUT INDIA & BURMA 

. Calcutta Local Head Office, 3, Strand Road. 

LOCAL BRANCHES; BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH 


ALLAHABAD BANK LIMITBB 


Ablated to tli$ P. and O. Eankiag CorporatSon Limited 
'^iUTHORISED and Subscribed Capital 
'.capital called up ' ' - ..w"' --V-" 

FUND j ^ ^ ^ j 

./■ ' Mead 'office ;^CALeUTTAr 

'■ ' Brandies nud Sub-Ageftcife^:77 W 

Bombay. Fyzabad, Lah re, 

Cawnpore. Goralciipur, Lahore C 

Cawnpore City Office. Hapur. Lucknoi 

ChancJausi. Hathras. Lneknov 

Debra Dun. Jliansi. Aminaba 

Delhi, Jubbulpore Lyallptir 

Pay Offices 

Moradabaff City, Nagpur City. 

Muzaffarnagar. Sikandarabad, D. P, 

Loadou Bankers*’ 

The P, & O. Banking Corporation, Ltd. 

Correspondents in all the principal towns in India. 

.... Banking business of every description transacted on terms which may be ascertained on application. 

■' M-. Y. .IVILSON 

;.v -v; -'-7; . ■ . General Manager, 


’V'' 7 


Ato.' . V"' ' ' 
Allahabad . 

Allahabad City Office. 

Amritsar 

Bareilly'. 

Be»are,«, 


Meerut', ' 

Moradabad. 

Mussoorie. 

Muttra. 

Nagpur. 

Nairn Tal. 


Patna, 

Kal Bareli. 
Haipur, ... 
Shahlahaup 
Sitajiuj?* '■ 


Ghaziabad. 

Hardol. 


'Aiiraiya. 

Ktawah, 

Firozabad, 


Company, 

HEAD OFFICE 


Limited 

No, 9, CLIVE STREET 


CALCUTTA 




CENTRAL BANK 
THREE- YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 


; CENTRAL BANK • 
GOLD BARS FIVE 
TOLAS AND TEN 
TOLAS ARE AN 
IDEAL GIFT 


ms. a cjliarter mis the : windi 
To blow on whoBB I (A.^ I\w Likif li?4 


TO No; 17 CALCUTTA, Saturday; OCTOBER 27 ; 1934 Price Ee. l 

, : . p. K. smSiv . ' : : ' . ■ ' ’ ' : ■ ■ ' ^ ~ ” 

: C. S. 'RANGASWAMI, Mana^i^i^g Edifor, , 

; .Rs. 24 per annum ; Rs*. 13 per half-year* 

Payable in Advance : R$. 4 per annum extra for Foreign Countries* 

"itihtm Wimna'\ BRmsH Indian street/ Calcutta. 

tsiagfafai® Aidff««9S IMFIKANCE, CALCUTTA. 3624, CALCUTTA. Tost Box 2321, CALCUTTA. 


WORLD OF INDIAN FINANCE 


Calcutta, October 26. 

The long break in business caused by the Piija 
holidays and the scanty number of working* days 
during, this week have prevented the emergence of 
marked trends in business conditions. In some 
respects, the last three days have been but an exten- 
sion of the incomplete previous week. In respect of 
money conditions, however, there has been a change 
. to^Yards ease. On Friday last the firmness of the 
pre-Puja days was heightened for a while; but it 
did not prove to ‘-be lasting and Saturday saw a 
. -.^ll^sumption of easy money conditions. This ease has 
’^'persisted through this week also, though funds are still 
usable. Call^ money is quoted one per cent, and tlie 
ease is more pronounced im Calcutta than in Bombay. 
The heavy applications for sterling at the last tender 
day and -the consequent allotment of 13 per cent, 
may create the impression of a needy position in 
banks. But it is'‘ understood that the applications for 
sterling - were made largel}*^ in Bombay, Calcutta's 
, ^ share, being of very moderate proportions and some 
. . ' jnstitut^is refraining altogether from application, 

• The change in ? s ey conditions has not, how- 
ls/ ever, affected the rISults of the sales of Treasury 
' Bills. It is understandable that, owing to the holi- 
days and the recollections of firm money immediately 
/‘‘' before the iPujas, sales of intermediates should have 
remained unduly low at Rs. IGJ lakhs. But applica- 
tions of tenders on Wednesday last amounted to 
Rs. 2,23 lakhs and the average rate of accepted 
tenders stands at Rs. 1-7-8 per cent, in contrast with 
Rs. 1-6-8 per cent, at the previous auctions. But 
considering that the market has had a net influx of 
^Rs. l,56i lakhs during these daj^s as the excess of 
. „ , iilatuiities over sales, and as easy conditions of money 
y; may not disappear too fast, it is reasonable to expect 
; ' ' that the upward trend of Treasury Bills discounts 
be arrested in the coming week. In the remain- 
-■■^ 'ing days of October and in the first week of 
: November, the maturities of Treasuries Bills are 

particularly heavy ; and this is a circumstances which 


encourages the belief that lower rates for Treasury 
Bills will- be forthcoming in the coming weeks. 

Anoliier circumstance tending to sti^engtheii. . 
such belief is the abatement of the interest of in- 
vestors in Government securities. Giltedge would 
appear of late to have had a check in its progress 
towards higher levels' of prices. The end of the 
holidays sees a definitely lower level of prices. 
While at the beginning of the Pujas 3-^- per cent. 
Paper was quoted at Rs. 91-12,. on Saturday last .it 
dropped to as low as Bs. 91-2. This was, attributed 
at the time to the stringency of money conditions; 
but the- fact that Government securities did not 
recover on the reappearance of easy money created 
the suspicion that a change is coming over the atti- ' 
tilde of investors and operators in regard to Govern- , 
ment securities. During the holidays in Calcutta,. > 
the London giltedge market was shignant; and it is 
natural that the Indian giltedge market, which had 
for a long time been deriving its imx^etus from 
London, should be impressed with the absence of 
movement in India sterling securities. But, as iu 
the case of money conditions, so in the case of the 
London market also, the disappearance of the 
supposed cause has not made much of a difference. 
The dull tone of giltedge has persisted through the 
week, anc/ though advices from London indicate a 
firm tone in India sterling securities, SJ per cent. 
Paper has sagged below the level of Rs. 91-10. The 
- medium-dated loans have been easier • owing’ -fe the ' 
absence of business; and it is believed that investors . 
are turning more and more to ordiiiary shares ' as 
being for the m.oment a better avenue of "investment. 

In our last issue we referred to the growing 
interest and the increased activity in shares in all 
the sections and at the various centres. There. 1ms 
lately been a setback in the progress on these lines, -, 
though it would still be incorrect tO' say that interest 
in ordinary shares has abated. What has happened 
is the reaction of the various share markets to 
relevant factors that emerge to view from time to 
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itinie. For instance, in Imperial Bank shares, which 
-rose on the rumour that the Bank was making 
;arraiigeineixts to secure a good footing in exchange 
■banking through understandings with well-established 
banks, had a setback, partly owing to the earlier 
excess, and partly owing to scepticism about the 
truth of the rumour. Audi during this week Imperial 
.'Banks have again gone up owing to a revival of 
' faith in the rumour. Likewise, in coal shares 
.opinion seems to be equally divided over the pros- 
pects of the tW'O measures likely to impart strength, 
Mmely, the Restriction Agreement and the Agree- 
ment about the rates for tenders. The facts of^ the 
position are, indeed, such as to preclude^ any decisive 
’ Ar confident judgment and in such a position dxanges 
ill rates are inevitable. 

V' ’ In cotton textiles there is the report that the 
mills of the W estem Presidency are heading for 
over-production. That most of the mills in Bombay 
are working double shift cannot be gainsaid. The 
system came into vogue at the time of the closure 
- of the Cunimbhoy group of mills, when the other 
■mills felt it desirable to make up for the reduction of 
output on this account. And it has latterly 
strengthened and spread over other centres, owing to 
the fear of legislation in the ISTew^ Year regarding a 

■ iiine-liour working day. At the same time, the drop, 
which has occurred in the price of silver is believed 
to affect adversely the potential demand for cotton 
goods in the coming months. For it is generally 
aSvSumed that the purchasing power of _ the masses in 
this country in regard to necessaries like clothing is 

. ' determined ' to some extent by the value of their 
holdings of silver. All this belief is lent much 
^^tbstance and force by the coincidence of th(^ 
the price of mill sliares and the rise in the price of 
silver . consequent, on the imposition of the export 

Jfkrrf etched to connect silver prices with the value of 
}cotton mill shares in India. , But. it has a place in 

■ 'tile view that we have taken that, despite the arrest 
ill the improvement of share prices, the general 

^ interest in , ordinary shares has not abated. In the 
^ section in Calcutta the announcement of the 
dividend of the half-year ended September in the 
' case of Howrahs has been considered very satisfactory 
. -and. prices. Have responded accordingly. It is very 
\$ifnigcant of the attitude of investors in jute shares 

half:;: per; . 


' . ’ It is important ^ to remember that shares and 
- ‘Government securities would alike be affected by 
r ,:the, trends of business during the busy season \vhich 
, ’jnpritolly- should have begun by now. It cannot be 
if -ifaid that as yet there are any reliable signs of the 
’“onset of the busy season. There is, so far as one 
/ can see, from a talk with bankers and businessmen, 

„ a , noticeable change • in tlie psycholo■g 3 ^ With the' 
, . feel of the first nip in the air, one begins to persuade 

"’■ ■Btit the change is’ still confined to individual psyheo- 
.logy. In such an' attitude of mind, one might, 

[la, the recent statements of the Imperial Bank in 
loms ' md cash credits and the fall in the cash 
\ ; percentage. The improvement in the prices of 
.he%sian ■.during the week encourages the hope that 
. ^•exports might make a better showing. But the 
' •Prospects ofT'aw Jute are far from bright. For tliA 
,• present season exports are expected to be only about 
38 lakhs of bales as against 42 lakhs of bales in the 
.1933-34 season. The tangle of import restrictions in 
• J Germany must make for a severe cut in the offtake 


This leads us to the point that the Rupee-rate 
during this season might not derive much strength 
from the balance of trade. One may in this context 
look a little closely into the trade figures. 

The improvement in the exports which wus 
noticeable in April and May has not been kept up 
during the months following, Wbil'e in tliose^ two 
months, the exports show^ed a clear increase of twu 
crores over the corresponding period of last year, 
there has since been a tendency towurds an actual 
decline in the months followdng. Exports in June 
last wex'e clearly less than in June, 1933. While July 
showed a small increase of 33 lakhs over July, 1933, 
August had a big drop from Rs, 14 crores in 1933 to 
12 crores in 1934. The figures for September, show’' 
that the total exports inclnciing re-exports amounted 
to only 12.07 crores. Though this compares very 
favourably with the 11.61 crores for, September,.. 1933, 
it has not at alii made up for the loss in August; “ 
And wdiat is even more important, throughout the 
last half year and more, imports have been increas- 
ing at a much faster rate than our exports. The 
tendency towards decline in the favourable balance 
has been strengthened during the year. The visible 
balance of trade has declined from 288 liakhs in 
August to 254 lakhs in September. When it is 
added that the visible balance w^as Rs. 890 lakhs in 
favour of India in July, 1933, the change in our 
balance of payments may. be easily understood. 

The exchange market w'as steadier during the 
week banks doing business at Is, 6 3/64d,, for 
Jannat}^ and Is. 6 l/32d., for Maixh. 

The closing rates are: Is. 6 3/64d., T.T. till 
December; Is. 6 l/32d., T.T. up to March 15; 
Is. 6 i/64d., April T.T. and Is. 6d., Monsoon months 

Bills were quoted: Is. 6 5/32cl., Ready and 
Is. 6 l/8d., up to March. 

" Money .was easy call money quoting from i per., 
cent, to 1 per cent. Onemontli deposits quoted f; 
per cent, and tw^omonth and threemonth 1 pet cent. ,, ■ 





It is sometimes said ia speaking of simple 
transactions, Bank officials are prone to use terms 
which, far from being enlightening, are ealc^ilafcls.^^^; 
to make confusion worse confounded iti tW fears 
of the customer seeking an eKplanation why he 
should do this or not do that. Branch Managers 
of Lloyds Bank are always willing to explain to 
customers and others the “ Why and the where- 
fore” they should do a thing one way in prefer- 
ence to another. 


(Incorporated in England.) 
Sisbscriljeci Capital 
PaM«ijp 'Capital ^ 1^3 i 

Steaerve Fond ^ SjOOOj,OO0 : 

Head Ofiicc .* LONDON, E. C. 3. 

Eastern Dept,: 39, Threadneedle Street, ■ i 

• LONDON, -E.C* 2. . ■ ' . | 

Over 1,800 BRANCHES IN ENGLAND ANP WALES, | 
Branches in the East: | 

BOMBAY, CALCUTTA, KAEACHI, RANGOON, i 

DELHI, NEW DELHI, SIMLA, LAHORE, AMRITSAR, ; 
RAWALPINDI, MURREE, SRINAGAR, GUIMARG, i 
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FINANCE ABROAD 

Sterling Sterling London 

-dollar -franc price of 

rate rate gold 


Oct. iith 

... 4.92 


74.06 

143s. 

3 d- 

I 2 th 

... 4.94 

3/8 

74.21 

143s. 

id. 

,, 13th 

... 4.92 

3/16 

74-03 

142s. 

8id. 

,, 15th 

... 4.91 

73-96 

143s, 

Id. 

,, i6th 

... 4.93 

3/16 

74-15 

142s. 

9 id. 

17th 

... 4.93 

9/16 

74-15 

142s. 

7 d. 

,, i8th 

... 4.94 

3/4 

74.40 

142s. 

id. 

,, 19th 

... 4.94 

13/16 

74.65 

I4IS. 

8d. 

,, 20th 

... 4.97 

3/16 

75.00 

I4IS. 

2id. 

,, 22nd 

... 4.95 

3/8 

74.71 

I4IS. 

6d. 

>> 23rd 

... 4.96 

3/4 

75.18 

I4OS. 

3d- 

>, 24th 

... 4.98 

1/4 

75-46 

139s. 

lod. 




Thursday evening* 

, . , The extension of the usual period of review of 
foreign exchanges in these columns to a fortnight has 
afforded a relatively long perspective; and one is able 
better to appreciate the trends of this period. It will 
be seen from the table at the head of this article that 
not only has sterling recovered from the upsets of the 
week in which King Alexander of Yugoslavia was 
assassinated at Marseilles, but it has also appreciated 
very considerably over its previous levels. From 
as low as 4.92 the American cross — ^rate went up to 
on Wednesday last. The sterling-franc rate has 
improved from 74.06 on October ii to 75.46. The 
London price of gold, too, has accordingly declined 
from 143s. 3d. to 139s. rod. during the same period. 
The chance tliat has thus occurred over the sterling 
exchanges is unmistakable, and the fact that the 
improvement has persisted over a fortnight without 
any major political or economic upsets on the Con- 
tinent or in America shows that there are more 
fundamental factors working for the strengthening of 
sterling. If one were obliged to write this review -at 
the end of last week, it might have been necessar}/ to 
be more cautious in referring to the recovery of sterling 
and to desist from regarding it as a positive appre- 
ciation. But, as it is, consistent appreciation over the 
period of a' fortnight is a circumstance which must be 
accorded independent significance. 

What has been behind this marked and relatively 
prolonged appreciation of sterling? Taking the 
quotations from day ' to day, it has not been an un- 
broken rise. .The rates sometimes show a noticeable 
fall-; but the e.xtent of the fall and the recovery sub- 
sequent thereto leave no room for doubt that they are 
of the nature of the inevitable fluctuations of the 
foreign exchanges and, that in any reading of the 
present position in the foreign exchange markets, they 
need not be taken too seriously. If then, the rise must 
be treated .as. consistent and steady, one can onty 
attribute it either to the intrinsic position of sterling 
during this period or to certain pronounced tendencies 
in respect of the foreign currencies. On a closer 
examination of the position, we are inclined to suggest 
that both these factors have come into play in the 
present phenomenon of the rise in sterling. 

^ So -far as the ■ intrinsic position is concerned, it 
seems ' reasonable to suggest that the seasonal pressure 
04 sterling has not only relaxed but has drawn to a 
close. It is, indeed, very difficult to say how much 
of the seasonal demand for dollars has been met and 
how much, of it still remains to exert its downward 
"pressure on sterling. ' One can only point out the 
the relevant facts in this regard. It will be remem- 
bered ihat this seasonal pressure started much earlier 
:tliis year ^than usual axrd, though at that time there 
wore considerable differences of opinion as to the exact 
cause of the slump and the exact extent to which 
anticipation of seasonal demand had come into play, 
it was agreed that commercial demand for dollars 
was one of the factors. It is also learned that three 
weeks, ago the commercial demand for dollars was ex-' 
ceptionally liea^T'. The slump in sterling during the 


time in which the seasonal pressure was at its highest 
was very marked ; and it is too much to suppose that 
the appreciation in sterling, which has occurred this 
fortnight, could have taken place in face of the con-, 
tinned demand in London for dollars on account of 
payment of American imports. Taking into considera- 
tion all the circumstances, it is far kom improbable 
that the seasonal pressure has played itself out. 

This view is strengthened by the fact that there 
have been no major upsets in the position of Conti- 
nental currencies. By of course, we mean 

developments like the bear attack on the Belga and 
the intense nervousness which not unoften occurs^ in 
regard to the prospects of the gold standard currencies, 
owing to the spectacle of an unbalanced budget or the 
failure of a Continental legislature to face up to the 
problem or the balancing of the budget^ or. the 
balancing of international payments. But this is not 
to sa3^ that the Continental currencies have had during 
this time altogether smooth saihng. It must^ n^ 
forgotten that throughout the last half year there has • 
been a pronounced undercurrent of pesmmism in 
regard to the gold currencies. Whether it is the 
difficulties of the gold countries in bringing about the , 
readjustment of costs and prices and internal and ex- - 
ternal prices, or whether it is the fear that America is 
contemplating a further cut in the gold value of the 
dollar, or wluvther the British Government is believed 
to be wwking for the old parity between dollar and 
sterling, the nervousness in regard to gold currencies' 
has continued more or less unabated. It is, in fact, 
due to an appreciation of the intrinsic difficulties of 
the gold standard countries in the way of their main- 
taining their overvalued currencies. And unfotyimately 
there was a needless demonstration of their weakness 
in the recent conference of the Gold Bloc. The 

ference, far from being an affirmation of . the abilily 

and willingness of France, Belgium and Holland to- 
maintain the currencies, only ended in parading thdr 
weakness. It is now. learned that France went 
the Conference more for the sake of form and a pre- 
servation of appearances than in abundant faith in the 
utility of the Conference. Not to go into gi-eater 
details on this question, the major results of tire Con- : 
ference have only confirmed the fears of Coatinental , 
irivestors and :streng1:hehed 
funds. in London. . 

It is necessary to recognise that in regard to this 
influx of funds into London, the occasional weakness ' 
of sterling does not act as an impediment. For when- :' 
sterling weakens, normally a Continental investor may: 
take one of two views. He might regard it as anf 
evidence of the instability of sterling and, consequently, 
as a warning not to keep his funds in London, or he 
may think that the currency which he is out to buy has, 
providentially grown cheaper. After all, what the - 
investor is seeking is not the mirage of a stable 
currency but to choose the least unstable of the existing 
ciin*encies. While the extent of the fall in sterling may 
be fairly gauged, the probable depreciation in tiie gold 
standard cannot be foreseen. It is only thus that the 
flow of funds into London has continued unimpeded 
during a period of considerable oscillation in aterling. 
It is learned that the excess of imports over exports of 
gold during these months of 1934 amounts to 
£116 million. If our view is correct, the future of 
sterling in the remaining months of this year must be 
deemed to be very briglit, indeed, - . . . 

Ii might be tliought that the difficulties of main- 
taining the gold standard will affect only the; Conti-', 
nental currencies and that any crisis; in: the; Gontineht-:: 
would leave the dollar untouched, in fliat case, there, 
could be no appreciation in sterling in terms , of the 
American currency. But such a view would ignore 
the fact that the dollar is a gold currency and bears 
a definite statutory parity with gold. The. frequent 
talk of a further cut in the dollar often obscures this 
fact ; but so long as the dollar is linked to golf, a fall 
in the Franc of the Belga must reflect itself in a fall 
in the dollar though the latter would not be to the 
same extent as the formerC 
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CHEMICAL FIRE 

EXTINGUISHER 

Reliable, ever-ready and 
handy weapon to fight 
Fire. 

Indispensable in Theatres, 
Showhouses, Godowns, 
Shops, Hospitals, etc. 

and 

in private dwelling Houses 


BENGAL CHEMICAL 

CALCUTTA 


JOHN KING & 


CoKopstny’s Works is the largest and the best equipped in the British Empire 
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1^^^: ^ TREA SUKY BIMS ' • I 


Weekly Sales & Discharges of Treasury Bills 

(In Thousands of Rs.) 


Three Months' Treasury Bills 

(In thousands of Rupees.) 


Total' * 
oufestand 
iiiffs. 

Week’s Net 
Increase -f Opening 
Decrease -- balance on 
1 st April, 
i 1934 Rg. 

f 33 , 3 1 , (JO 


Treasury 

Bills 

I)is“ 

charged 


Treasury 

Bills 

Sales 


Week-ending 


Average {Average 
Discount 1 Dis- 
inter- on accept- {count on 
mediate ed tendersilnterme- 
per diate per 
annum I annum 


Ac 

cepted 


4, 04., 75 2,95,75 -M,09,00 01,64,00 

3.57.00 2,80,00 -f7T,00 32,41,00 

3.55.75 2,65*75 -f 90,00 33,31,00 

2,16,25 2,00,00 +16,25 33,47,25 

3.22.75 1.50,00 +1,72,75 35,20,00 

2,66 75 1,50,00 +1,16,75 36,36,75 

1.50.00 1,50,00 ... I 36,36,75 


11-16 

17 

18-23 

24 

25-30 

31 

1-6 


1,78,25 


1,50,00 


1,65,75 


1,50,00 


1,82,00 


1,50,00 


36,36,75 
36,36,75 
1,43,75 34,93,00 


1,50,00 1,50,00 

1,50,00 1,50,00 

1,00,00 2,43,75 

1,00,00 1,59,25 

1,00,00 1,50,00 

3,26,25 


2,55,50 


1,50,00 


93,00 


2,43,25 


1,50,00 


98,00 


-59,25 34 33,75 

-50,00 33,83,75 

3,26,25 30,59,50 


3,08,75 


2,00,00 


2,50,00 


4,97,50 

4,72^25 


,, 29-Dec, 4 
Dec. 5 ... 
„ 6-11 ... 

12 ... 
„ 13 18 ... 

19 ... 
„ 20-30 ... 

Jan. 1034 2 ... 


•4,77,25 25,80,25 

•4,11,75 21,68,50 

3,55,75 


4,77,25 

4.11.75 

3.55.75 I 


2,50,00 


1,12,00 


,50,00 


-2,16,25 15,89,50 

-3,22,75 12 11,75 

-1,43,75 10,73,00 

+13,75 10,86,75 

+25,00 11,11.75 

+ 3,78,25 14,90,00 

+3,40,00 18,30,00 

+2,02,00 20,32,00 

+ 1,79,75 22,11,75 

+ 1,50,00 23.61,75 

+ 1,50,00 25,11,75 

+3,22,25 28,34,00 

+2,83,25 31,17,25 

+2,62,75 33,80,00 

33 80,00 
-i;S6;75':i' ;32,28,25-.; 


2,50,00 


3,41,50 


16 .. ^ : ■ , 3,22,75 

23 ... 1,73,00 ^ 3,16,75 

30 ... 1,63,75 1,50,00 

6 ’ 1,75,00 1,50,00 

13 ... 5,28,25 1,50,00 

20 ... 4 40,00 1,00,00 

27 ... 3,02,00 1,00,00 

4... 2,79,75 1,00.00 

11 ... 1,50,00 

IS ... I 1,50,00. . , ... ... 

.25 3, 22, 25' 

2 2,83,25 

9 ... 2,62,75 

16'. 

24' ^. . ; 16,62,5 ^ ■3,23,06:^v:. 


45,75 


2.50.00 

2,00,00 

1.50.00 
1,50,00 
1,50,00 
1,50 00 
1,50,00 


2.98.00 
4,37,90 

3.63.00 

4.66.25 

3.66.25 
2,80,75 

3.67.25 


13 

14-19 


„ 21-26 
„ 27 

March 5 


1.73.00 

1.92.00 


1,76,25 


1,50,00 


7-12 

13 

14-19 

20 

21-27 

28 


2,30,25 


2.54.75 
2,07,00 

2.05.75 
66,25 

1.72.75 

1.16.75 


TREASURY BILLS MATURITIES 

„ 25tli— Both ... 13,75,000 

„ 31st ... ... 1,50,00,000 

November l~-6 ... ... 25,00,000 

„ 7 ... 1,50,00,000 

„ 8—13 ... ... 3,78,25,000 

„ 14 ... ... 1,50,00,000 

„ 15—20 ... ... 2,90,00,000 

„ 21 ... ... 1,50,00,000 

„ 22-27 1,52,00,000 

„ 28 ... ... 1,50,00,000 

November 29— Dec. 3 ... ... 1,29,75,000 

December 4th ... ... 1,50,00,000 

December 11 ... ... 1,50,00,000 

December 18 ... ... 1,60,00,000 

December 19—24 ... 1,72,25,000 

December 25 ... ... 1,60,00,000 

December 26— Jan. 1 ... 1,33,25,000 

January 2 ... ... 1,50,00,000 

January 3—8 ... . ... 1,12,75,000 

January 9 ... ... 1,50,00,000 

January 10—23 ... ... 15,25,000 

January 24 ... ... 1,50,00,000 

Total ... 32,23,25,000 


1,50,00 


1,91,25 


1,50,00 


1,68,00 


3 

+9 

10 

11-16 

17 

18.23 

24 


1,75,00 


1,50,00 


1,50.00 


2,04,50 


1,50,00 


2,19,50 


1,50,00 

1,50,00 

1.50.00 
1,00,00 
1,00,00 

1 . 04.00 

1.30.00 


3.98.75 

3.76.00 

5.21.75 

3.90.00 

2.03.00 

1.38.75 
3,65,25 


15 

22 

29 

17 

18-23 

24 

25-SO 

81 

1-6 


1,50,00 


2,14,75 


13,75 

‘5,00 

3,78*25 

2,9o’o0 

1,52*00 

1,29,75 


1,50,00 


2,24,00 


1,50,00 


4,17,00 


8-13 
14 
15*^20 
21 
22-27 

oo 

29- Sep. 8 

•> 4 ... 2,93,50 1,50,00 

■ 11 ••• 2,32,50 1,50,00 

_18.-. 2,94,75 1,50,00 

19-24 ... .. 

»0®:i 

2 2,58,00 1,50,00 

3-8 

9 ... 2,18,25 1,50,00 

10-23 ... . . 

U 2,23,00 1,50,00 


4,09,50 1,50,00 


3,09,00 1,50,00 


MATURITIES MONTH BY MONTH 


October 

November 

Becember 

January 


1.63.75.000 

15 . 76 . 00 . 000 

9.05.50.000 

5.79.00. 000 


1.72.25 

1.83.26 
1,12^75 

16,25 


32,23,25,000 


* The auction sales of October 24 and the tap sales 
between October 10 and October 23 have been treated as 
having taken place in one week. 
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P. & o. 

CHEAP RETURN TICKETS 


1st Saloon 
Es. 350 


2nd Saloon 
Es.: Q50 ■■ 


,j J 5 Shanghai 


1st Saloon 


2nd Saloon 


Bombay to Straits 

„ „ Hongkong 

„ „ Shanghai 

„ „ Japan 


t Available for Bound Voyage only 
1 ? ; » : » months 07ily 


Available for 2 months only 

, . For full information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 


{Incorporated in Travancore 1912 ) 


BANKERS MERCHANTS INSURANCE Cos 

BEST AGENCY. 


iW:^rr:r^ FOR YOUR COLLECTIONS 

AT YOUR SERVICE 

branches and well trained Staff 
Agencies everywhere 

f. : ’ ' ' Accumulated experience of 22 years of working 

j Absolute Security of the resources of the Bank and its Working Capital of over 
r ONE CHORE OF RUPEES. 

An Institution handing the largest amount of business in the line. 

■:i- ';•'•■■■ _ ' Phase apply to \ ' 

HEAD OFFICE '.---Alleppey for Information ; ; ® ^ ^ ^ 
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I IMPERIAL BANK | 

I STATISTICS I 

The following is the Imperial Bank return for the week 
ended October 12th, 1934 


UABILITIES 

(000 ’s omitted.) 

Sabscribed Capital ... ... 

Capital Paid-up 
Reserve 

Public Deposits 
Other Deposits 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
T Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities ... 

Sundries ... ... ... ... 

, Total 

ASSETS 

Government Securities 
Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India 
Loans 

Cash Credits ... ... 

Inland Bills discounted and purchased 

Foreign Bills discounted and purchased ... 

Bullion 

Deadstock 

Liability of Constituents for Contingent Liabilities 
fjgr contra ... 

Sundries 

Balances with other Banks ... 

Cash 


The following is the Imperial Bank return for the week 
ended October 19th, 1934. 


iiiilili 
ilililli 


Rs. 

11,25,00 

5.62.50 

5.27.50 
7,32,89 

74,96,22 


1,35,48 

94,54,59 

RS. 

48,19,52 


2,82,57 

13,80,03 

1,93,93 

33,21 


45,50 

11,66 

24,37,55 

94,54,59 


LIABILITIES 
(OOO’s omitted.) 

Subscribed Capital 

Capital Paid-up ... ... ... 

Reserve ...... ...■ . ... ■. ' 

Public Deposits ... 

Other Deposits ... ... ... 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities ... ... ... 

Sundries ... ... ... ■ 


ASSETS 

Government Securities 
Other Authorised Securities under the Act 
Ways 8z Means advances to the Government of 

India ... ... 

Eoans ... ... *** 

Cash Credits 

Inland Bills discounted and purchased ... 

Foreign Bills discounted and purchased 
Bullion 

Deadstock ... ... 

Liability of Constituents for Contingent Liabilities 
per contra 

Sundries ... ... 

Balances with other banks 
Cash 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 


Rs. 

11,25,00 

5.62.50 

5.27.50 
7,86,48 

75,52,16 


Nil 

Nil 

1,36,96 

95,65,60 


Rs. 

48,19,75 


3,16,52 

14,13,74 

1,99,48 

30,88 

2,50,62 


45,89 

9,14 

24,79,58 

95,65,60 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes ; — 

The week Increase or Increase or 
ended Decrease on Decrease on 
October 19, Week. Year. . 

3934 1934 




Wife 




iiilfe: 


: 


iK-Rliii 


III 


lii 









The week Increase or 
ended Decrease on 

Increase or 
Decrease on 

Public Deposits 

7,86,48 

(In thousands of Rs.) 
+53,59 +1,08,82 



October 12, 

Week. 

Year. 

Other Deposits 

75,52,16 

+55,94 -1,16,67 



(In thousands of 

Rs.). 

Emergency Loan from 
Currency 


Public Deposits 

7,32,89 

+88,23 

+42,41 

Investments 

48’i*9,75 



Other Deposits 

74,96,22 

-76,99 

-2,05,82 

Ways and Means Ad- 



Emergency Loan from 
Currency 




vances 

Loans 

3,16,52 

+7,00,00 
+83,95 +65,25 


Investments 

48,19,82 

+81,41 

+19,38,63 

Cash Credits 

'■'.■':T4,13,74^ 

+33,71. -81,85 


’Ways and Means 
Advances 



-4,00,00 

Bills 

Cash 

2,30,38 

24,79,58 

+3,22 -5,54 

+42,03 +5,04,88 


Loans 

2,8^57 

+7L56 

-93,47 

Cash percentage 

29.25 

+0.11 +5.93 


Cash Credits 

13,80,03 

-17,29 

+22,23 

-1,52,78 

-1,39,81 

Trade demand 


+14,94 +94,93 

Bills 

Cash 

2,27,14 
24, 37, .55 

-85,57 

+3,95,76 

The following table 

shows the position of the Imperial 

•Slilil 

Cash percentage 
Trade Demand 

29.14 

+1.87 

+1,53,49 

+5.14 

-1,13,03 

Bank now and during 

the corresponding weeks of the 



I)revions tiiree years: 

Oct. 19, Oct. 

20, Oct. 21, Oct. 23, 



The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
' previous three years, 

Oct. 12, Oct. 13, Oct. 14, Oct. 16, 

~ ^ . 1934 1933 1932 1931 

‘ • {In thousands of Rs.) 

public Deposits ... 7,32,89 6,90,48 8,84,26 7,64,39 

t ether Deposits .. 74, 96,22 77,02,04 67,89,77 68,37,67 


Public Deposits ... 7,32,89 

Other Deposits .. 74,96,22 

^ '.Lbah}: 'tetn; :■ ■ ■ 


Investments 
Ways and Means 
Advances 
Loans 

Cash Credits 

Bills 

Cash 

Cash percentage 
Bank Rate 


48,19,52 


2,82,57 

13,80,03 

2,27,14 

24,37,55 

29.14 

8i% 


1,00,00 

46,18,30 28,80,89 82,54,85 


4,00,00 5,25,00 

8,76,04 6,76,38 

15,19,84 18,61,75 
3,12,71 2,27,20 

20,41,79 28,96,62 
24.00 30.66 


9,65,67 

24,91,02 

4,91,73 

9,29,08 

12.61 

3%. 


Public Deposits 
Other Deposits 
Emergency Loan 
Currency 
Investments 
Ways and Means 
vances 
Loans 

Cash Credits 

Bills 

Cash 

Cash percentage 
Bank rate , .. 


1934 1933 1932 ; 1931 

{In thousands of Rs.) 

7,86,48 6,79,66 6,25,76 6,91,73 

75,52,16 76,68,83 67,90,42 64,21,55 


48,19,76 45,71,59 
Ad- 

7,00,00 
3,16,32 2,51,27 

14,13,74 14,95,59 
2,80,36 2,35,90 

24,79,58 19,74,70 
29.25 23.82 

3i% 8i% 


28,61,92 81,94,95 

5,00,00 ... 

6,52,07 8,92,18 

18,61,60 23,72,47 
2,38,23 4,98,52 

26,45,20 10,56,24 
34.98 14,50 

4% 8% 


li^WI 




IliiliS 
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Total Bu 
Total Cl 
Annual 1 


BHOPAL 

COLOMBO 

DACCA 

DELHI 

GAUHATI 


AGRA 

AJMER 

AHMED AB AD 

ALLAHABAD 

AMBALA 

BANGALORE 

BAREILLY 

BEXWADA 


In selecting Lubricants for 
' Sugar Mills, as in any other 

Industry, the safe • and economical 
way is to rely upon those Oils and 
Greases which, by their outstanding 
merit and proved performance, have won 
the appreciation and commendation of 
Machinery Manufacturers and Plant 
Executives alike. 


dRD-VACUUM OIL COMPANY 

6, CHURCH LANE, CALCUTTA. 
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ORIENTAL GOVERNMENT SECURITY 

' LIFE ASSURANCE CO., LTD. 


Incorporated in India 1874 


DIAMOND JUBILEE YEAR-1934 


1933 RESULTS 


IT WITT PAY YOU 

To come to this Long-established and Progressive Office. 

Applications for further information should be addressed to: 

THE BRANCH SECRETARY, 

Oriental Assurance Buildings, 

2, CLIVE ROW, CALCUTTA, 

Or to any of the Company's other offices as undernoted : 


JALGAON 

KARACHI 

KUALA LUMPUR 

LAHORE 

LUCKNOW 

MADRAS 

MANDALAY 


MERCARA 

MOMBASA 

NAGPUR 

PATNA 

POONA 

RAIPUR 

RAJSHAHI 


RANCHI 

RANGOON 

RAWALPINDI 

SINGAPORE 

SUKKUR 

TRICHINOPOLY 

TRIVANDRUM 

VIZAGAPATAM 


Nrfjiw ... ... ... ... ... Rs. 7,04,26,203 

„ 47,93,31,074 

„ 15,27,38,860 
„ 3,43.21,522 

... ... ... „ 14,30,04,536 

When selecting your Life Assurance Company for a first or an additional Policy 
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REMITTANCE STATISTICS; 


CURRENCY STATISTICS 


(In pounds sterling) 
During the From 
week ending April 1, 1934 
Oct. 13, to Oct. 13, 
1934 1934 

Sterling purchased in India 1,191,000 18,133,000 

Net transfers to the Home 

Treasury from Paper Currency 

Heserve in England ... Nil '-2,250,000 

Total Remittance to Home 

Treasury ... ... 1,191,000 15,883,000 

Add — Cash balance in Home 

Treasury at the beginning of 

year ' ... 15,659,000 

Add — Balance of sterling loan of 
previous year ... ... ... 2,850,000 

Total funds made available to 
the Secretary of State ... ... 34,392,000 

Hemittance programme according to the Budget for 
193435 is as follows: 

Current needs ... ... £ 26,7 millions 


The following is the abstract of the accounts of the 
Currency Department on October 15th, 1934). 

■ ■ ■■ Rs. . 

Notes in Circulation ... ... 1,84,57,93,538 

iEeserve-— Coin and Bullion 
In India— 

Silver Coin ... ... ... 83,86,25,326 

Cold Bullion ... ... ... 41,55,34,522 

Silver Bullion ... ... ... 12,89,30,632 

In England- 

In His Majesty^'s Dominions— 

In transit between England, India and 

His Majesty's Dominions — ... Nil 

Total Coin and Bullion ... 1,38,30,90,480 

&curities (purchase price)— 

In India of the nominal value of 

Hs. 33,41,47,300 ... 33,16,56,725 

In England of the nominal value of 

;(;9,845,000 ... 13,10,46,333 

Total Securities ... 46,27,03,058 

Grand Total of Reserve ... 184,57,93,538 

Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 
Percentage of metallic reserve to circulation 74.93 


(In pounds sterling) 
During the From 

week ending April 1», 1934, 
Oct. 20, to Oct. 20, 

1984 1934. 

Sterling purchased in India ... 14,000 18,147,000 

Net transfers to the Home 

Treasury from Paper Currency 

Reserve in England ... ... Nil. —2,250,000 

Total Remittance to Home Treasury 14,000 15,897,000 

Add — Cash balance in Home 

Treasury at the beginning of year ... 15,659,000 

Arid— -Balance of sterling loan of - 

previous year ... ... ... 2,850,000 

Total funds made available to the " 

Secretary of State ... ... ... 34,406,000 

Remittance programme according to the Budget for 
1934-34 is as follows: 

Current needs ... ... ... £26,7 millions 


The above return compared with that of the previous 
^week and of the corresponding week a year ago shows the 
•following changes: — 

The week Increase or Increase or 
ending Decrease cm Decrease on 
Oct. 15, Week, Year. 

1934 

(In thousands of Rs.) 

Notes in circulation ... 1,84,57,94 -29,14 +4,92,34 

Silver Coin ... 83,86,25 -68,52 -10,50,78 

Gold Bullion ... 41,55,35 ... +11,94,08 

Silver Bullion ... 12,89,81 -15,64 +2,98,00 

Securities (Purchase price) 

In India ... 33,16,57 +28,74 -12,59,42 

In England ... 13,10,46 ... +13,10,46 

Total Securities ... 46,27,03 +28,74 +51,04 

jPercentage of metallic 

reserve to circulation 74.93 — 0.20 +0.40 


I ■ eUEARiNe:;.:iiWiM^ 

|:: , ; STATtSTiOi|i||ii§^^ 


Weekly Statement 
Imperial 'Bank' -of ■India—' ''' 

Calcutta Branch, 6t!i October, 1934 ... 20,60,12,339 

Bombay Branch, 5th October, 1934 ... 13,79,12,898 

Rangoon Branch, 4th October, 1934 ... 1,12,47,481 

Colombo Branch, 6tli October, 1934 ... 1,99,67,709 

Aecitmiiiative Totals 

(111 Dakhs of Rupees) 

Aggregate weekly 
IMonth of Sept, total up to 13th Oct. 
1983 1934 1933 1934 

67,24 86,82 6,63,93 6,78,46 

51,59 57,27 5,19,00 5,^^ 

4,86 5,66 41,28 46,06 

2,77 2,96 19,69 22,02 

6,79 8,11 56,22 07,76 

4,71 4,^ 47,88 4543 

72 77 7,19 7,83 

70 89 6,01 8,70' 

1,39,38 1,67,36 13,61,20 14,05,87 


The following table shows the position of the currency 
iuow and during the corresponding weeks of the previous 
three years* — 

Oct. 15, Oct. 15, Oct. 15, Oct. 15, 
1934 1933 1932 1931 

(In thousands of Rs.) 

Notes, , in cir- 

cuiatidn ... 1,84,57,94 1,79,65,60 1,75,58,47 1,58,73,26 

Heserve--* " 

Silver Coin ... 83,86,25 94,37,03 1,02,88,05 1,25,08,04 

Gold Bullion 41,55,35 29,61,27 11,44,05 4,28,83 

Silver Bullion 12,89,31 9,91,31 12,32,49 6,41,24 

Securities (Purchase Price) 

In India 33,16,57 45,75,99 49,48,93 21,95,15 

In England 13,10,46 

Total Securities 46,27,03 45,79,99 49,48,93 21,95,15 

f*ercentage of 
metallic re- 
serve to circu- 
lation 74.93 74.53 71.81 86.08 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Rahore 

Cawnpore 


The balance of the Gold Standard Reserve on the 
' ] • •30th Beptetnber, 1934, amounted to £40, 000, 000 and was 
"'-held in the following form:— ^ 

^ at short notice at the Bank of 

England ... 3,857 

2. British Treasury Bills ... r.. 14,281,704 

3. Other British and Dominicm Govern- 

ment Securities ... 23,562,105 

4. Gold In England ... ... 2,152,334 

Total ... 40,000,000 


LOW PREMIUMS - HIGH BONUS 

ASIAN ASSURANCE Co.. LTD. 

BALLARD ESTATE - - BOMBAY. 

Calcutta. Karachi, Lahore. Madras & Colombo 
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I NATIONAL INSURANCE CO.,^ LB. 

Head Office t National Insurance Bmiding, 
i 7 , COUNCIL HOUSE STREET, CALCUTTA. 

II 1933 Results: 

New business Complctefi exceeds Rs. 1,67,00,000. 

The Company with a steady progress all round. 

III All forms of life assuranoe policies issued at low safe rates of 
V preimum, 

■fi}!' ■ ' Specialities : 

till Female Lives, Joint Lives, Termancnt Protection 

3»; Policies, Triple Benefit Policies. Marriage and 

,|ii| , Future Provision Policies, 

|j Phone: Gal. 5720 & 6727. Managers. 

X Consult : National Fire & General Ins. Co., Ld. 

,j{j( Head Office : National Insurance Building, 

111 ! 7, COUNCIL HOUSE STREET, CALCUTTA, 

X , For Fire, Motor & Accident policies. 

:.;|j . A sound Company. 

X K. G. DAS & 00.» 

HU Phone ; Cal. 6726 & 5727. Managers. 


National Fire & General Insurance x 

COMPANY, LTD. |{|j 


I The Company issues Policies covering : — 

X p -j , R. ‘E 

111 1 1 K n , 

Loss of Profits by Fire, Fire and Material 

I Damage following Riot and Civil commotion. 

I MOTOR CARS - - - 

i MOTOR CYCLES - - ■ 

ilil COMMERCIAL VEHICLES 


NATIONAL INSURANCE BUILDING; 
7, Council House Street, Calcutta. 


CENTRAl^ BANK’S 3 


FREE LIFE INSURANCE POLICIES 

Every Rs. 90/4 deposited will bring you Rs. 100/« after three years 
which works out at the rate of 3| per cent Compound Interest. 


ADVANTAGES OF OUR CASH CERTIFICATES 


(t) H amount be witlidrawn after tbe expiry of 6 montbs but not later than 12 months amount will be 
paid with interest ® 2% per annum. 

(2) If amount be withdrawn after the expity of 12 months but not later than 24 months amount will 
.be paid with interest (g 2|% per aninum. 

(3) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est @ 3% per annum with yearly rests. 

For further particulars please apply at any one of our Branches. 

/■ CENTRAL BANK OF. INDIA,' LIMITED. ' 


THE 

Punjab National 

BANK, LIMITED 


I Responsibility 


? ' I -tMont fiank of India, Ltd. 

-> ' ‘ IfiT Establisheii, 1919. 

' mi HTCAD OFFICE— Apollo Street, 

' III , Fort, Bombay. 

X BRANCH Rajkot (Civil Station). 

8 Capital paid up ... 89,90,000 
Re^ierve Fund 7,00.000 

“/frn fi'lairman .‘-—Sir Hormusji Cowasji 
'''fill Binshaw, Kt., M.y.O., O.B.E, 

X Managing Director ; — 

III Sir Sdrabji N* Pocbkharxawalla, Kt^ 

^ I emmm deposit accounts 

S opened and interest allowed at U 
' 1 per' cent, per annum on daily 
100,000 / - 

'■ tm mXBD D^VOSTTS for long and 
‘1111 periods received on favour- 

V- 'SAVINGS BANK ACCOUNTS 
’ ' 1111 ' interest allowed at 2i per cent. 
X per annum on daily balances or 3 

f 'per cent, per annum on minimum 
monthly balances. Withdrawals 
**1; allowed twice a week. Operations 
by cheques allowed. 

J , V .'Advances made on approved 

I '''''' secunties. 

All kinds of Banking business 
' transacted. 

>1111 ■ I B# Id. BHAROAVA, b.a., 
k; Jllf;, Secretary. 


The fact that , the 
resources of the Bank 
have increased from 
42 lakhs in 1933 to 
65 lakhs in 1934 is 
an indication of the 
ever-increasing cop- 
fiden.ee in the 
management of this 
Bank. 


HAS OPENED 


ABBOTTABAD 


AND 


will be glad to accept all 
kinds of Business for the 
Stations, 


QUILON BANK 

LIMITED 


Incorporated in Travanoorb 19i9 


Secretary 
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AND I 

I RETURNS ■ I 
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ojOPered was Hs. 2,23,00,000. Tenders at Ks. 99*10-3 and 
above were accepted in full and those at Hs, 99-10-0 aUotted 
approximately 67 per cent. Low^er tenders were rejected. 
The total amount accepted was Bs. 1| erores, the averag'e 
rate of accepted tenders being He. 1-7-8 per annum. 

Tenders for Hs. 1-J erores of three months Treasury 
Bills will be received on Tuesday, October 30. Suecessfiii 
tenderers should make payment on Friday, November 2. 
Other conditions are as usual. 

Three months intermediates will be sold fTom October 25 
to 29 at Hs. 99-10-6 per cent, subject to the conditions 
previously announced. 

Three months intermediates sold from October 10 to 23 
amounted to Hs. 16,25,000. 


POST OFFICE CASH CERTIFICATES 


‘Statement skowmg the amounts realised and paid in each 
of the Postal Cwcles on account of Post Office B-year 
Cash Certificates during June 1934, and the arnounts 
outstanding at the end of the month. 


STERLING TENDERS 

The Controller of the Currency notifies that on 
Wednesday, October 24>, tenders to the amount of 
;4^7, 395,000 at Is. 61/16d. were received and allotted 
approximately ISj per cent. 

million %vili be cheered for tender on Wednesday, 
October 31, on the same conditions as previously announced. 


(OOO’s omitted) 


Amount 

repaid Amount of 

Principal 

outstand- 
Principal, ing. 

8.80 10,84,85 

1.59 2,28,43 

13,82 17,73,29 

3.59 4,16,64 

2,05 3,34,37 

7.81 12,56,17 

7,95 8,21,98 

3,24 3,90,38 

1,18 1,5B,20 

50,03 64,59,31 3Vfay 

■ Tune ' ■ 

42,75 58,13, 33 

54,62 46,87,92 August 

September 
October 
November 
December 
January 
Febmary 
March 


Cash 
realised 
from sales. 


Name of Postal Circle 


Bengal and Assam 
Bihar and Orissa 
Bombay 
Central 

Sind and Baluchistan 
Punjab and N.-W, F. 
"United Provinces 
Madras 

Burma ..i 


HOME TREASURY BALANCE AT THE BEGINNING OP 
EACH MONTH 

(In OOO^s £] 

1931-32 1932-33 1933-34 1934-35 

5,576 15,916 9,919 15,659 

3,154 18,846 7,088 16,387 

6,610 11,552 8,361 14,085 

8,688 9,538 10,849^^^^^^^^ 

9,559 6,697 9,671 8,454 

7,411 8,205 13,584 10,407 

5,796 12,936 17,012 

2,637 13,677 14,646 

5,492 19,224 13,811 

13,790 19,047 12,648 

5,520 11,365 11,523 

11,443 11,057 19,303 


Total June 1934 


Total JunI 1933 


Total June 1932 


TREASURY BILLS 

The Controller of the Currency notifies that tenders 
for Hs. erores of three months Treasury Bills were 
opened on Wednesday, October 24. The total amount 


MOTOR 5DIRIT 


MOTOR 


OIL - MOTOR GBE'A^Si' 


FUEL OIL 


CANDLE 5 W 


There is no better 
Talisman against 
misfortune than a 
POLICY 
with 


MALAUIOL. ^:^J^nArKM 5PIOT 


BURMAH-SHELL- 

OIL STORAGE S. DISTRIBUTING COMPANY OF INDIA IIHITED 

iHCORPOftATeO IN ENCLAnO, - . AOewr* 

CALCUTTA SOMSAV MADRAS KARACHI . NKW OEtHf 


.$$URANCE COMPANY 


Head Office: tendon: _ 

3, George Street, ^ 1 ^ 

Edinburgh. 2. 15. A, Fall Mall, S. W. 1 

HEAD OFFICE FOR INDIA : 

Standard Buildings, 32, Dalhousie Square, Calcutta. 
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bank: OF FjRANCE 


In francs (OOO’e omitted) 


FOREIGN BANK RETURNS 


Assets— 

Gold 

Foreign assets— 

Sight deposits 
Bills, etc. ... 

Home bills ... 
Advances against sec. 
To the State 
Other advances 
Negotiable Bonds, Sink- 
ing Fund Dept. ... 
Other assets (excluding 
forward exch.) 


BANK OF ENGLAND 

The Bank of England return on October 3, as com- 
Lred with that of the previous week, and^ of the corres- 
inding week a year ago, shows the following changes : — 

Inc. (+) Inc. { + ) 
This week or or 

Oct., 8 Dec. ( — ) Dec. ( — ) 

1934 on week on year 

3te circulation ... 380,816,183 +3,788,123 +7,104,352 

iblic deposits ... 13,703,066 -24,155,103 +4,182,645 

inker's deposits ... 107,040,458 +25,000,559 -1,586,615 

bher deposits ... 37,132,530 +364,649 - 9,175,334 

!ven day bills ... 5,060 ... +8,887 

)tal outside liabilities 538,697,297 +4,998,228 +528,935 

ipital and rest ... 18,281,458 +19,227 +629,739 

3Vt. debt and secu- 
rities ... 337,631,666 -7,915 +2,583,974 

iscounts and 

advances ... 12,673,920 H~5, 470,381 -1,617,541 

ther securities ^ ... 11,053,081 -435,099 -3, 244., 867 

Iver coin in issue 

department ... 3,059,615 - 44,457 - 582,139 

sin and bullion 

(bank's reserves) ... 192,560,473 +34,545 +784,185 

eserve of notes and 
coin in banking de- 
partment, ... 71, 744., 290 - 3,753,578 - 632,167 

roportiqn of reserve 
to outside liabilities 
(n) Banking Dept, 
only (“'propor- 

tW) ... 45.4% -2.7% -2.0% 

ib) Gold^ stocks to 
deposits Sc notes 

(“reserve ratio”) 35,8% -0.3% +0.2% 


Liabilities— 

Notes in circulation ... 
Public deposits 
Private deposits 
Ratio of gold reserve to 
sight liabilities 


THE REICHS BANK 


In Reichsmarks (OOO's omitted) 


Assets— 

Gold 

Of which deposited 
abroad 

Reserve, in foreign 
currencies 

Bills of exchange and 
cheques ... 

Silver and other coin 
Notes of other German 
banks 
Advances 
Investments 
Other assets 


U, S. FEDERAL RESERVE BANKS 
In $*s (OOO's omitted) 

Oct. 5, Oct. 3, Sept. 26, 
' ‘ 1083. 1984. 1934. 

© o l d . held exclusive 
against Federal Reserve 

3atotes ... 4,958,010 4,958,5^46 

Total reserves ... 3,811,010 5,216,960 5,191,790 

Total cash reserves ... 219,230 236,650 211,450 

Total bills discounted ... 122,980 20,310 15,260 

Bilk bought in open 

.market \ ... 7, 200 5,810 5,810 

Total bills on hand ... 180,180 26,120 21,070 

Total Govt, secu- 
rities 2,309,220 2,430,130 2,431,160 

Total bills and securities 2,441,230 2,458,550 2,455,000 

Total resources = ... 6,823,440 8,241,540 8,255,460 

Fi^cpi^.^ite^erve ""notes in 

actua circulation : ... 3,999,390 3,134,970 3,175,670 

Federal Reserve Bank 

in drculatlon ... 160,790 30,480 80,190 

Deposits— Memberbank re- 
serve account 2,523,410 3,0{>9,520 3,894,630 

Government deposits 98,040 154,510 156,390 

Total , deposits ... 2,380,150 4,309,690 4,233,430 

F paid in and 

i^surplus; V., ... 424,200 285,130 285,180 

Total Labilities ... 6,823,440 8,241,540 8,255,460 

Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 

combined ... 65.9% 70.1% 7«.i% 


16,883 

95,084 

753,878 

597,280 


Liabilities^ 

Share capital 
Reserves ' ■ 

Notes In circulation ' ... 
Other daily maturing 
obligations 

Other liabilities ... 

Cover of note circulation 


NATIONAL BANK OF BELGIUM 


In belgas (000k omitted) 


Assets— 

Gold 

Silver and other coin 
Securities 

Liabilities— 

Notes in circulation 
Deposits : Govt. 

Other 


NEW YORK FEDERAI. RESERVE BANK 
; t In fk (000k omitted) 

^ - % Oct. 5, Oct. 3, Sc 

. 1933. 1934. 

961,430 1,851,890 1, 

I mils dkcotinted ... 40,850 11,860 

: bought in open 

r*®- S. 

'r . ••• 

L bills and securities 843,260 791,920 ' 

sit^Memberbsnk 

er^ account ... 906,900 1,672,240 1,< 

^ of total res, to dep. 

I Federal Res, note 

iHties combined ... 59.3% 72.6% 


SWISS NATIONAL BANK 
In francs (000k omitted) 


Gold ^ 

Of which held abroad 
Foreign gold ... 
Discounts 

Bills of the confederation 

Advances 

Securities 

Notes in circulation ... 
Deposits 
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BANK OF ENGLAND 

The Bank of England return on October 
pared with that of the previous week, and of 
ponding week a year ago, shows the following 
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10, as com- 
the corres- 
changes ; — 


'i- ■ " 


This week 

Inc. (+) 
or 

Inc. (+) 
or 



Oct. 10, 

Dec. (-) 

Dee. (-) 



1934 

on week 

on year 

■}■ V v'.- ' 

Note circulation 

379,530,625 

-1,265,558 

+7,126,626 


Public deposits 

18,636,485 

+4,933,419 

+7,950,387 

■yi 'y r. 

Banker’s deposits ... 

107,598,133 

+557,675 

-3,728,110 


Other deposits 

36,868,809 

-265,721 

-7,354,693 

iS'.' 

Seven day bills ^ ... 

5,060 

... 

+3,891- 


T 0 t a 1 outside 
liabilities 

542,657,112 

+3,959,815 

+3,997,301 


Capital and rest 

Govt, debt and secu- 
rities 

17,636,721 

-644,737 

-28,124 


339,180,042 

+1,548,376 

+4,051,603 


Discounts and 
advances 

14,032,280 

+1,358,860 

+3,096,664 


Other securities ^ ... 

11,479,951 

+426,870 

-3,373,538 


Silver coin in issue 
department ^ 

3,013,395 

-46,220 

-625,334 

f-"' 

Coin and bullion 
(bank’s reserves) ... 

192,588,165 

+27,692 

+819,782 


BANK OF FRANCE 

In francs (000 ’s omitted) 

Oct. 6, Sept. 28, 
1933. 193A 


smmsi 

liiBlSi 


Oct. 5, 
1934., 


Gold ... . ... 

Foreign assets — 

Sight deposits 
Bills, etc. ... 

Home bills 

Advances against sec. 
To the State ... 
Other advances 

Negotiable Bonds, Sink- 
ing Fund Dept. 

Other assets (excluding 
forward exeh.) 

LlABrLITIES— 

Notes in eimiiation ... 

Public deposits ... 

Private deposits 

Ratio of gold reserve to 
sight liabilities 


82, 037, M3 82,280,062 82,340,944} 


3,280,053 10,197 

3,345,683 951,888 

2,777,330 4,146,236 

3,200,000 3,200,000 

2,862,085 3,133,589 

6,375,167 5,898,204 

5,414,018 5,054,266 


82,547,180 81,4-79,069 
3,562,741 3,678,802 

16,584.736 17,4-38,970 


10,837 

924,026 

3,395,410 

8,200,000 

3,192,499 

5,898,204 

5,298,661 


81,809,592 

3,806,261 

17,284,701 


Reserve of notes and 
coin in banking 
department 
Proportion of reserve 
to outside liabilities 

(a) Banking Dept, 
only (* 'propor- 
tion’’) 

(b) Gold stocks to 
deposits & notes 
("reserve ratio”) 


73,037,540 +1,203,250 ■*-6,306,844 

44.7% -0.7% -3.0% 

35.5% -0.3% : -0.1% 


IIkSSI 


is; 


THE REIGHS BANK 
In Reichsmarks (OOO’s omitted) 




U. S. FEDERAL RESERVE BANKS 
In $’s (OOO’s omitted) 


Oct. 12, 
1933. 


Oct. a, 
1934. 


Oct. 10, 
1934. 


Assets— ■ ' 

Gold ^ v: ' ' V„i, , -378,051 

Of which d e p 0 s i t e d 
abroad ^ ... ... 68,438 

Reserve in f o r e i g n 
Currencies ... 30,884 

Bills of exchange and 
^cheques ' ..i . ■ .... , 3,237,577 

Silver and other coin 180,748 

Notes of other German 
banks ... ... .8,005 


Sept. 29, 
1934. 


Oct. 6, 
1934. 






'11^ 




3,829,312 

192,414 


3,679,952 

204,653 


ReSOUBCEwS. 




Advances 

61,714 

147,730 

77,979 

Gold held exclusive 




Investments ... 

320,252 

755.231 

756,365 

against Federal Reserve 




Other assets 

534,081 

609,925 

631,750 

notes 

... 

4,958,540 

4,960,600 





Total reserves 

3,805,430 

3,191,790 

5,186,390 

Liabilities — 




Total cash reserves 

215,220 

211,450 

204,630 

Share capital 

150,000 

150,000 

150,000 

Total bills discounted ... 

119,310 

15,260 

12,04-0 

.. .Reserves ■ ...... 

. 473,151:V;' 

.v -472,797:: 

472,797 

Bills bought in open 




Notes in circulation ... 

3,-1-72,856 

3,918,808 


market 

6,910 

5,810 

5,S10 

Other daily maturing 




Total bills on hand 

126,220 

21,070 

21,500 

obligations 

398,995 


798,026 

Total U. S. Govt, secu- 




Other liabilities 

250.310 


■ 248,684' 

rities 

2,344,110 

2,431,160 

2,430,200 

Cover of note circulation 

11.8% 

2.01% 

2.18% 

Total resources 

6,806,820 

8,235,460 

8,196,970 








m 


Liabilities. 

Federal Reserve notes in 
actual circulation 
Federal Reserve ^ Bank 
notes in circulation ... 
Deposits — Membe r bank 
reserve account 
Government deposits ... 
Total deposits 
Gapital paid in and 
surplus ^ ^ 

Total liabilities 
Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 
Conabined ... 


NEW YORK FEDERAL RESERVE BANK 
In §’s (ooo’s omitted) 


3,008,430 

3,175,670 

3,184,560 

NATION.VL BANK OP BELGIUM 


170,500 

30,190 

29,660 

In belgas (ooo’s omi 

tted) 


2,567,360 

63,120 

2,785,060 

3,894,630 

156,390 

4,233,430 

3,978,520 

51,300 

4,212,910 

Oct. 5 
1933. 

Assets — 

Sept. 27, 
1934. 

Oct. 4, 
1934. 

424,220 

6,806,820 

285,180 

8,255,460 

285,080 

8,196,970 

Gold ... ... 2,708,501 

Silver and other coin ... 72,004 

Securities ... ... 756*709 

2,661,055 

71,168 

670,995 

'2, 657,903 
71,054 
667,889 




Liabilities— 



65.7% 

70.1% 

70.1% 

Notes in circulation ... 3,492,737 

Deposits: Govt, ... 187,109 

Other ... 812,158 

3,513,617 

60,972 

248,710 




Oct. 12, 

Oct. 3, 

Oct. 10, 


1933. 

1934. 

1934. 

Total gold reserves 

Total bills discounted 

932,580 

39,790 

1,812,980 

7,280 

1,772,470 

6,860 

Bills bought in open 

market 

Total U. S. Government 

2,i90 

2,170 

2,170 

securities ... ... 

816,020 

777,750 

777,750 

Total bills and securities 
Deposits — Memberbank 

859,170 

787,380 

787,070 

reserve account 

994,130 

1,643,780 

1,665,860 

Ratio of total res. to dep. 

and Federal Res. note 
liabilities combined 

58.1% 

72.4% 

72.0% 




IBPliSilili 




piiliii 






SWISS NATIONAL BANK 
In francs (OOO’s omitted) 




Gold 

Of which held abroad ... 
Foreign gold 
Discounts 

Bills of the confederation 

Advances 

Securities 

Notes in circulation ... 
Deposits i>.. 


Oct. 7, 

Sept. 29, 

iilliillliiiii 

1933. 

1934. 


1,858,354 

1,808,01-7 

1,821,565 . ■ ■ ! 

318,509 

149,247 


21,190 

20,873 

.“5:>20,68S:. 

27,642 

62,379 

49,023 

24,219 

10,975 

9,975 

59,675 

86,429 

74,441 

65,938 

53,365 

58,340 

1,885,665 

1,899,802 

1,872,628 

607,353 

587,636 

692,660 
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BURN PORE, B. N. Rly 


Manufacturers of 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


SULPHATE OF AMMONIA 


Apply i0‘ 

MANAGING AGENTS 


Full Particulars, Prices and Catalogues, 
may be obtained from 

BURN & CO., LTD. 

12, MISSION ROW, 

CALCUTTA 


12, MISSION ROW 

CALCUTTA 


PUBLICATIONS OF THE LEAGUE OF NATIONS 


STATISTICAL YEAR-BOOK OF THE LEAGUE OF NATIONS ” 1933-34 


JUST OUT 


270 pages ... ... .. .. ... ... ... ... ... in wrappers Rs. 6 M O 

in cloth Hs. 8 8 0 

This is the most complete and authoritative international compilation of ohicial statistics regarding the economic, 
financial and social activities and the population of all the countries of the world. 

r These" statistics including Yital Statistics, Labour Conditions, Production, International Trade and Balances of 
Pa 3 ?mehfcs, Transport, Public Finance, Monetary and Banking Statistics, Prices, Conversion coefficients for weights, 
measures and currencies, have been brought up to the end of 1938 or the beginning of 1934 and have been reduced, 
whenever desirable, to a common measure. 

The present edition marks an improvement on its predecessor in the abundance of its information on various 
matters of great topical interest, such^ as public finance and the distribution of population by age, groups and occu- 
pations, etc. Another new feature consists of the tables on the production and use of nitrogen and of index-numbers 
'ol^ employment. 


REVIEW OF WORLD TRADE 1933 


A presentation and analysis of world trade in 1933 about 60 pages ... ... ... Price Rs. 1 12 0 

This volume compares the trade of the world of continental groups and of individual countries in 1933 and 
in recent years. It shows the contribution of &sch country to the total, the changes in the direction of trade and in 
the relative importance of the groups o£ commodities of which it is composed. The analysis demonstrates that, while 
the value of trade diminished again in 1933, the quantum increased, mainly owing to the larger exports of raw materials: 
exports of manufactured products were, however, also slightly higher than in 1932. Special attention is devoted to 
the trade in the most important crude materials and foodstufs. An annex contains revised indices of the prices and 
(Quantum of the trade of individual countries. 

Complete catalogue sent free on application, 

' f LEAGUE OF NATIONS 

(INDIAN BUREAU) 

Available from- IMPROVEMENT TRUST BUILDING 

ESPLANADE ROAD 

I BOMBAY 





World Trade & Finance at a Glance 


FROM INDIA’S STANDPOINT 


Money Markets 
Can Money 

Three months* Deposit 
Bmks Selling--^ 

T. T. Ready on London 
On Demand 
Banks Buying--^ 

D. A. 8m/ St. on London 


%% 

IsMhd. 

l5.6%2d. 

L9.6%fid. 

L9.6Md. 


15,6^/32^. 

I5.6%2ti 

ls.6%2d. 

Js.6%Qd' 

U.6*4ct 


3^.6%2d. 

Is.€53sd. 

tsS%(^d. 

l5.6J4d. 


tsMhd. 
ta 6^2d, 

la.6%2d- 

ls-6%ad. 

I5.6id. 


is.eiyd 

l5,6%2tL 
ls.6%ed. 
I5 6^d, 


1.9.63^2^. 

l5.63.32d. 

l5.6%2d. 

I5.6?i6d, 

l9.6Kid. 


Smks Selling--- 

On France--0/D (francs per Rs. 100) 
„ New York— -O/D (Re. per $100 ) 
Germany— 0/D (marks ,, „ ) 

Banks Buying-— 

On Hongkong— Private Bills SOd./st. 
(Rs. per flOO) 

On Shanghai — Private Bills 80d./st. 
(Rs. per taels 100) 

On Singapore — Private Bills 80d./at, 
(Rs. per $100) 

On Japan-Private Bills 80d./st, (Rg. 
per Yen 100) 

On Java— Private Bills SOd./st. 

(guilders per Ra. 100) 

Silver— {Bombay)— 

Ready 

First “ Settlement 
Second Settlement 
<}old — {Bombay)— 

■Ready : . ■ ■■ ■ ■., ■ , ... ■ ■ 

First Settlement 
Second Settlement 
Sovereigns 

Imperial Bankas Weekly Return — 

Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits ( „ ) 

Cash Balance ( „ ) 

Cash Percentage 

&aper Currency Reserve Return'— 

Notes in Circulation (in crores) ... , 

Mow (+) or outdou of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt Tramaciions’^ 

Remittances to Secretary of State 
(000*8 omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( I 

Total for week { „ ) 

. Total since April i ( „ ) 

? . Treasury Bills sold (in lakhs of Rs.) ... 

Treasury Bills discharged (in iakha of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months* Bills 
six months „ ... 

nine months* „ 
twelve months* „ 

Clearing House Returns (in lakhs Rs.) 
Lendon Money Market; 

Bay-to-day loans 
Seven days* loans 
Three months* Discount 
Four months’ Discount 
Six months* Discount 
. , r. T, London on-r- 

Parity to £t 
(4.861 Dollars) ... 
(124.21 Francs) 

(92.46 Lire) ... 
(20.43 Marks) ... 
(18.159 Kronor) ... 
(18.159 Kronor) ... 
(12.107 Florins) ... 
(25.22^ Sw, Francs) ... 
(376 Drachmae) ... 
(164^ Krone) ... 
{36.00 Belga) 




65-5-0 
65-6-0 
65-10 0 


66-5-0 

66 - 6-0 

66-3-0 


65-11-0 

65-12-0 

68 - 0.0 


65-4-0 

65-5-0 

65-8-0 


65-0-<i 
65-0-0 
65-4 0 


65-5-0 

65-6-0 

65-10-0 


35-8-9 
35-9-3 
35- 0 9 


35-7-0 
35-7' 6 
35-9-3 


35-0-9 i 
35-1-1 i 
35-2-9 j 


34-8-6 

S4-8-I 

34-9-9 




l4°/„ 


M % 

%% m6-K% 


H% 

. %% 


54-%% 

JA% 


New York 

Paris 

Milan 

Berlin 

Stockholni 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 


4-943^ 

74’21 

57 12 

12 15 
19-59i 
19-90% 
7-21i 
15*00^ 
5120 
116-75 
20-96 


4-92 

74-93 

56-96 
12-11 
19-39>4 
19 90% 
7-19M 
14-95 K 
612 0 
116-75 
2D-91K 


4-94^%6 

74-65 

57-43 

1221 

19-3914 

19'90% 

7-28 

15-08* 

558-0 

117-68 

21-06 


4-97%6 
75 (iO 
57-71 
12-27 
I9-39J4 
19-901: 
7-29% 
15-16^^ 
514-0 
118 25 
21*18 


»?i4*98iSi|Si6S6*lit 

7S 46 , .3S-JS ■; 

,sa5S'-:21r? S5iai3®8flS» 
SiSSSSlilii 

19-39}i 

19-90% 

7-35 

:S;5l9-0;' ;'/ :5s<;SiSS3£|| 

110-00 
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1 / 6 % 

1/S3ie 

24%Qd. 

'*£7-3-1 


1/4% 

1/12%2 


iw York 

035.) ... *•« 

ngland Statistics — 
ite (since June 30, 1932) 
r ontfiow of gold 

<000’s omitted) 
Id stocks { *, ) 

Ratio ... M. 


{Date changed) 


£ Rates: 

Reserve New York 
France 
lank 
Italy 
Japan 
ational 
nds Bank 


Hltedge {Bombay)--- 
>att 

tupee Paper 
idiatt Stock 1931 
947 — 50 Rupee Loan 
.955 — 80 Rupee Loan 
958—68 Sterling Loan 
[960—70 Rupee Loan 
1945—55 Rupee Loan 
t98S Rupee Loan ... 


99^2-0' 

91-9-0 

£96J 

101-3-0 

112 - 10-0 

£115^ 

107-6-0 

117-5-0 

101-15-0 


99-5-0 

91-2-0 

£my4 

101- 5-0 
112 - 12-0 

£lis% 

107-6-0 

117-7-0 

102 - 8-0 


lltedge— 
inversion Loan 
anding Loan 
^ar Loan 


£112K 

£ns% 


£112 

£114% 

£105% 


ocks & Shares: 
itionat Holdings 
•Hlectric Securities ... 
al Chemicals (Ord.) 

> Rubber Co. (Ord.) 

[al Tobacco (Ord.) ... 

O. Steamship Co. (Ord.) 
,uids (Ord,) y, 

ational Nickel Co. (Canada) 
1 Iron Co. (Ord.) ... 

[ton Sz Steel Co. (Deb.) 

CO Securities Trust Ord. 
ih, .Oil Co., '■ . — ' 

Transport 
Rdtcih'.'- 

Western Ry. Ord. ... 

► 11 , Midland & Scottish Ry. € 


35/- 

48/- 

130/- 

18/- 

46/4% 

$24M 

5/0- 

£110 

76/IOJ 
46/- 
£21 f- 
£52% 
£211/2 
£ 11 % 
56/8' 
138/9 
247R 


76/10% 

46/- 

£l9% 

£521 

£ 21 % 

£ 11 % 

56/3 

138/9 

24/9 


iStoeks & Shares: 
neral Motors 
aconda Copper 
S. Steel Corporation 
S. Corporation (Pref.) 

M Shares: 

\fic Shares-^ 

:3®'d^bad' ' 

tta" Hydro 
ndhra Valley 
,ta Power 

Shares (Bombay)--- 
iperial Bank of India 
mk'''of India. 

of India ^ 

Bahk .of India* 

Bank of India 
E>hgkong Sz Shanghai Banking Cor* 
cbcEtion 


1*625-0-0 

33-2-0* 


Australia & 




«nbay Dyeing 
ntral India . 
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Coal Shares — 

Bengal 

Biirrakur 

Equitable 

Bokarao and Ramgurrah 
Tea Shares--- 
Bishnaiith 
Holungoorie 

Iron and Steel Shares — 
Indian Iron 8z Steel 
Bengal Iron Go. 

Tata Iron & Steel, Or'd. 

„ „ „ Defd, 

if ft if 2nd* 


mi -0-0 
15-2-0 
27-9-0 
8 - 8-0 


263-8-0 


2S-3-0 

9-2-0 


33-8-0 


7-8-0 

4-0-0 

109-8-0 

477-8-0 


4-0-0 
98-8 0 
405-0-0 
168-8-0 


94-8*0 

393-12-0 


96-0-0 

498-2-0 


Su^ar Shares— 

Garew & Co. ... .. 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares-- 
Burn & Co. ... 

Marshall & Sons 

New India Assurance t,. 

India Cement Co. 

Bombay Tramways p-.. 

Calcutta Tramways 

l^ominodity Markets? 
fute {Calcutta)— 

Firsts (New Crop) 

Lightning (New Crop)' 

Future (E. I. J. A.) 

Imports into Calcutta 

(OOO’s omitted mds.) 
Exports from Calcutta 

(if ) 

Stocks in Calcutta ( „ ) 

Stocks in Calcutta in corresponding 
period lavSt year (OOO’s omitted mds.) 
Jute (London ) — 

1st Marks Continent Ready 

1st Marks Continent one month future 

Lightning 

Juie' Manufactures (Calcutta)— 

9 porters Ready 
11 porters Ready ... 

Jute Manufactures (Ne^w York)— 

• 9 porters 
II porters 
Cotton (Bombay)— 

Broach (Apl.-May) 

Oomra {Dec. 

Bengal (Dec.) 

Cotton (New York)— 

Midling Spot 
Oct. 

Cotton (Liverpool)— 

Fully Midling Spot 
One month future ... -* 

month future 
Three month future 
Egyptian F. O, F. sakellaridiu 
(London)— 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

Beta— September 
Linseed (London)— 

. Bombay 
Calcutta 
La Plata 

Shellac (Calcutta)— 

T. N. 

SheMac (London ) — 

T. N. Spot 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites afloat ... i 

. Sugar (London)— \ 

' Java White c.i.f. Calcutta— I 

V ' ■■ ■ ;■ 

. Wheat {Calcutta ) — 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta— Sept. 

Wheat (Liverpool)^ 

Australian 
Rosafe Cargo 
Baruso Cargo 

Wheat (Chicago ) — July per Bushel 
Rice (Rangoon)— (Big Mills Special) 
Groundnuts (Madras ) — 


21 - 12*0 
36 14-0 
15-U-O 


2M2 0 
36-14-0 
15-00 
39-12-0 


36-8-0 

14-3-0 


132-8-0 
1-9-0 
36-8' t) 
450-0. 0 
160-10 0 
211 - 1-0 


36-14-0 
476-4*0 
163-8 0 
20 - 1-0 


3.5-14-0 

540-0-0 

157-8-0 


35-14-0 

453-12-0 

156-y-O 


S4-12-0 
442-8-0 
165-0-0 
19-14 0 


26- 4-0 
22-0 0 

27- 8-0 


26-0 0 
22 - 0-0 
7-12-0 


25-4-0 

20-14-0 

27-2-0 


25-8-0 

20 , 12-0 

26-14-0 


25-12-0 

21 - 0*0 

27-6-0 


.€14-17-6 
/.1 5 *0-0 
€13-2-6 


€15 6-0 
€16-2-6 
€23-3-4 


€25-2-6 

€15-5-0 

€13-10-0 


€1417 6 
€I5-,0-0 
€23 2-6 


-a-23-0^ 

11 - 2-0 


2ILS-0 

282-8-0 

185-8-0 


211-4-1) 

i82-8-0v 

186-0-0 


211 -0-0 
182-S-i) 
134-4-0 


209-0-0 

280-0-0 

132-12-0 


210 - 12-0 

182-4-0 

235-0-0 


210 - 0-0 

i8D4-0 

18M2-0. 


22*50 


22*50 


lld-252K2d. 


lOJI (f.'Ss.Sd. 
llti.-25.2M 


I0^€-25.3d. lOfd -25,ld. 


lOVzd-lsShL 

10|d.-2s.ld. 


€ll^%o 

€112/16 

€l()-}« 


£ll^^%c> 

£11% 

€io?/8 


€n?i6 

liVA 

€1014 


42-0-0 


42-8-0 


43-8-0 


48-0-0 


f8‘0-0 


945-995 

955 


^-10-0 
9 10-6 


9-10-0 

9-10-6 


9-10-0 

9-10-6 


9-10-0 

9-10-6 


65. lO^d. 5s.-10|d. SslOjd, 


2-14-6 

2-14-6 

8-3-6 


2-14*-6 

8-3-6 


2-14-6 
2-1 4- 6 
3-4-0 


2-14-6 

2-14-6 

3-2-9 


25s. 3d. 
21s.6d. 
22s.3d, 
$0*93% 
202 - 8-0 
-25 12-0 


26s. 9tf. 
235.3d, 
23s.9d. 


2BsM. 

21s.3d. 

22s.3d 


27s. 
225. 9d 
23s.6d, 


196:0-0 


215-0^0 

28-8-0 


205’Q-0 

27-0-0, 


207-S-0 


212-8-*0 

29-4-0 
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THE 

Mercantile Bank of India, id. 

t iDCorporabed in E»ifland,) 

£1,800,000 
£1.050,000 
£1,076,000 

£ 760,000 


THE EASTERN BANK, LD. 

Uncorporated in Etifiland.) 

Head Office : 

2 Sr 3, Crosby Square, 
LONDON, B.C.S. 

Subscribed Capital ... £2,000,000 

Paid-up Capital £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Sbarebolders ... £1,000,000 

BLANCHES ! 

Amara, Baghdad. Bahrein, Basrah, Kirkuk, 
Mosul, Bombay, Calcutta. Colombo, 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Il8, IjOflO to Ra, 1,00,000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. Inter- 
est 24 pm* cent, per annum. 

(ieneral Banking and Exchange Business 
transacted with the chief Commercial Cities 
of the World. 

Further particulars on application. 

J. n. WEBSTER, 

Manager, 

Calcutta Branch : 9, Clive Street, 


The Yokohama Specie Bank, Ld. 

(Registered in Japan) 
(ESTABLISHED 1880.) 

Subscribed Capital Yen. 100,000,000,00 
Paid-Up Capita! „ 100,000,000,00 
Reserve Fund „ 121,250,000,00 

Head Office; YOKOHAMA 

Branches 

Moji. 

Nagasaki. 

Nagoya. 

Newchwang. 

New York. 

Osaka. 

Paris, 

Peiping. 

Rangoon. 

Rio tie Janeiro. 
Semarang (Java). 

San Francisco. 

Seattle. ; 
Shanghai. , , 

Singapore. ' ' ^ 

Sourabaya. 

Sydney. 

Tientsin. . 

Tokyo. 

Tsingtan, 

^verv description of BANICIHG 
and BXCJHANGB BUSINBSS Iran-, 
sacted. 


Subscribed Capital 

Paid Bp Capital 

Reserve Fund 

Reserve liability of Share- 
holders 

LONDON BANKERS, 

Bank or ENctLANDj Mid*,anc» Bank, Ld 

HEAD OFFICE 

15, Gracechurch Street, London, E.C.8 
BRANCHES & AGENCIES: 
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CONGRESS IN CONFUSION ? 


forms, political or economic, which may be presented 
without fear of dis.sent even among the ranks of Con- 
gressmen as tlie National Demand. On the political 
side, the Communal Award is the aj^ple of discord as 
much amongst nationalist Hindus as between Hindus 
and Muslims. On the economic side, the rising tide 
of socialism has started to lap the feet of King Con- 
gress. In vain has Congress pleaded for amity among 
the classes. In vain has it assured impatient youth 
that under its aegis social jastice -would prevail. It is 
not^ easity overlooked that India has of late its big 
business which will know wdiat to do with political 
power when it comes its way. The dissentient voices 
which are often heard, when a measure of protection is 
before the Assembty, is an aminoiis reminder that the 
days of unified nationai demands are being left behind. 

The Congress was visibty restive under the grow- 
ing complications. But what staggers that great "insti- 
tution now is not a sense of the difliculties of running a 
disciplined party in the Legislature — though, in all con- 
science, they are serious enough — but the imminent 
loss of Gandhiji’s leadership. It is nearly a decade and 
a half since people ceased to use the plural in reference 
to leadership in the Congress. Gandhiji has led the 
CongiX‘SS ill the truest sense of tlie word, that is, in 
the sense that he felt clearly within himself the vague 
aspirations of the rank and file, gave them a form and 
the motive power for efforts to realise them. He has 
led the Congress leaders, too, so-called, in the more 
commonplace sense of subordinating their will to Ms, ; 
own. There has always been a hiatus ' between the 
Leader of the Congress and the Congress leaders, which 
often expressed itself in the latter’s desire for a line of 
activity which the former would not participate in, but, 
would not seriousl}^ discountenance. There was thus ' 
great exultation when Council entry was officially adopt-- , 
ed and the wind-bags let loose to fight the word}? duels .. 
which form an election campaign. 

.i? ■ tj: 

Ere yet the leaders could claim the prize of their 
new found freedom, Gandhiji has burst the bombshell 
of his resignation from the Congress. The statement, 
in which he announced this decision, was, as. might ' 
be expected, couched in the most unexceptionable Ian- : ^ 
gauge. Those whom it hurts most could least com- 
plain of its tone and content. It disanns criticism, 
every conceivable criticism. There ca,n be no lecrimi- 
notion ; for he is not going away *ffn a huff/' There. can 
be no charge of desertion he is always at the behests 
of the people. There is no taking umbrage ; he 
charges no one but himself. There can be no argfi- , 
ment on the merits; tlie reason adduced is that he has ! 
lost the power to persuade and nothing more decisive 
can be thought of for a leader's resignatioxi. And 
what is more, few people can think of the exact manner- 
in which Gandhiji can help the political programme , in. ■ 
its present fomoL. . , / ; 

Yet the consternation is unparalleled. And it is\ 
at its height among those who had wished most for a 
free hand for themselves. This is understandable; for 
the Congress . leaders had . thought of ruling with 
Gandhiji content to resign; and the vision of power: 
without responsibility seems to melt into thin air. 
Hence the importunate entreaties, the passionate, 
appeals and occasional shock tactics wMch character-* 
used the sessions of the All India Congress Committee; 


The developments of the last fortnight in Indian 
politics are such as at once to invite and defy attempts 
at interpretation. Those, who are intimately concern- 
ed are naturally swayed by feelings of regret or exulta- 
tion at the turn events are taking ; and those, who, like 
us, are content to stand aloof and satisfy themselves 
from time to time that the ti'ends of Indian politics are, 
at least an the long view, healthy and sound, have 
expended much labour in observation and thought ; but 
so far to no purpose. It is normally easy to summon 
one's reserves of optimism and faith in the high destinies 
of the nation and assure one's self that all that hap- 
pens is for the best. But in the present conditions, 
when the country is faced with the threat of a new 
constitution, which even those who had a share in 
making it are far from proud of, and which contains 
the seeds of decay for such healthy political life as we 
may now claim, the importance of the state, and the 
relative strength, of parties can hardly be underrated : 
and the fatalism which sees in every disaster a painful 
milestone on the march of progress is but a broken reed 
to lean on. No amount of faitii in the future can absolve 
contemporaries of their responsibility to sift and judge 
the current trends and contribute to the store of 

thought that goes to make the future. 

■ ■■ ■ ^ .. , ^ ^ ■ 

A Congress that aspired to function as a rival gov- 
^ernment ended with a tame acquiescence in all the 
measures of repression. Mass civil disobedience, for- 
midable at the start, quietened into individual civil dis- 
obedience, and w^as later reserved as the special pre- 
rogative of its sponsor. The jails were at one time filled 
with political prisoners and the country swarmed with 
all classes of Congress workers ; and with the Gandhi- 
Irwin Pact in mind, the people looked for more demon- 
strations of the strength of the Congress. But all such 
hopes were quickly dispelled. It is true that the break- 
down of the movement did not come as a surprise, ex- 
cept to a few who wantonly overlooked the realities of 
the position. But it was believed that the task of re- 
constructing the Congress organisation and making it 
function as a live political force was well within the 
capacity of its leaders. There was, inevitably, the pain- 
ful process of living down the surrender and formu- 
lating a programme which, while it eschews everything 
that might involve a suicidal tussle with the Govern- 
ment, would keep alive the spirit of resistance, which 
is as essential to a free country as to one which is under 
foreign rule. The Congress, it was known, had no 
choice but to get back into its shell ; but there was con- 
fidence, too, that it would not go to sleep or otherwise 
cease to be reckoned with. 

: . How far have these hopes been fulfilled ? The 
re-adoption of Council entry and the formation of a 
Parliamentary Board conveyed to most of us the im- 
pression that the Congress had regained its touch with 
realities, that it had overcome the paralysis which fol- 
lowed the break up of Civil Disobedience and that it 
had found the means of functioning actively in our poli- 
tical system. But there was also the apprehension that 
much water has flowed under the bridges since Pandit 
Motilal Nehru led a unified band of Congressmen in 
the Assembly and gave a striking demonstration of the 
discord between the voice of the people and the voice 
.of the Government: To-day, there is no body of re- 
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cerned. But the talk of peasants' and workers' repub- 
lic cuts no ice. Ever^^ one in India knows that,, 
though urban workers are now being familiarised with 
this talk, to the peasants in rural areas, it is all a jargon 
without meaning. We have examined carefully the 
resolutions of the Indian Socialist Party and are only 
impressed all the more how premature is this talk of 
Socialism in this country. The role of true socialists 
in India is not to create dissensions among classes or 
cleavages among parties, but to keep a watch over 
economic policy in the interests of the many and ex- 
pose every attempt at exploitation of the masses. It is, 
perhaps, of even greater importance to spread correct 
ideas and create and widen the common ground be- 
tween all men of good will. In other words, the task of 
true Socialists is predominantly educative. Even in 
the most advanced countries of the world practical 
programme is the weakest point with Socialists ; and 
it should be more so in this country where conditions,, 
means and ideas are alike immature. 


all of which left Gandhi ji unmoved. It is not suggest- 
ed that Gandhi ji meant to administer a sharp rebuke 
to presumptuous incompetence. But one may set it 
down as one distinct gain in what seems otherwise an 
unrelieved misfortune . 


There is no sign of Gandhiji relenting from his 
published decision; and it is necesary to try to assess 
its significance to the future. With a notable freedom 
from political partisanship, The Staiesman sees in 
Gandhiji's retirement the assertion of the lorces of 
realism over idealism. One might make light of this 
criticism, as yielding to the temptations of profundity 
in the interpretation of current events. But the reasons 
which according to Gandhiji impelled him to this course 
■lend, force and substance to the view of The Statesman, 
which,, incidentailj/, sets this event in the wider back- 
ground of the world at large, where the idealism of the 
,post-War world and the rosy dreams of Socialists and 
Communists are leaving behind a bitter disillusionment. 
But the vital question in this instance is whether the 
■disillusionment is Gandhiji’s or that of his followers 
and the country at large. We are inclined to think 
-tiiat it is Gandhiji who has suffered a painful disappoint- 
ment. In. his case it is not disillusionment ; for 
Gandhiji, as we understand him, is the one idealist who 
has dreamed his dreams without losing his sense of 
the real. Without under-rating the dross in men, he 
has laboured to turn them into pure gold ; and his ap- 
parent self-reproach that he has lost the power to per- 
suade is, in reality, an indictment of the material he 
has handled. 

» 

If Gandhiji's retirement were really due to the 
assertion of the popular sense of realism, it should be 
possible to find parties and groups ready to work prac- 
tical programmes in pursuit of aims which Gandhiji 
may be supposed to have failed signally to achieve. 
Who ate those who aspire to succeed Gandhiji in the 
direction policy? On the one hand, are the Con- 
leaders, who were anxioua to run the Confess 
_ong the safe and customary lines of party politics, 
V electioneering in the country, speaking and voting in 
the; Councils, with an occasional walk-rout to relieve the 
: moiiotony of listening to their own voices and waiting 
■for the progress which time may be ■ expected to 
achieve. : On the other hand, are the Indian Socialists, 
are yet a -far from compact body and who have 
Still less' of clear cut ideas capable of being embodied 
”in definite measures, of socialist reform or even socialist 
■propaganda. The difference between each of these 
■grpupss and Ghndhiji is^ not such as to make for a 
.programme of action. All that the 
leaders want ■ is freedom from the obligation 
. id. spin and' Weaye. If thej^ point to truth and non- 
violence' as impractical, they know that no more practi- 
cable is’ \noIence. The Socialists might be thought to 
Vi be more realistic, so far as .political programme is com 


It is thus idle to hope that the forces of recon- 
struction would emanate from the Socialists. If even 
simple political freedom is not understood by the 
masses, how much more unfamiliar to them must be 
ideas of state ownership or collectivism? As for the- 
Swarajists, w^e have already pointed out the difficulties 
of repeating the performances of Pandit Motilal Nehru 
and Mr. C. R. Das. At aiiy rate, they would fail miser- 
ably in bringing about the pressure needed for effecting 
the desired changes in the constitution. 

^ ih ^ 

In these circumstances, one would be inclined to 
think that for some time Indian politics is doomed to 
drift. So far as parties are concerned, drift might, per- 
haps, be inevitable. But if what matters is the build- 
ing up of the nation, then there is no need for despair. 
For as he leaves the Congress, Gandhiji has .made 
ample provision for the essential activities of national 
reconstruction. In addition to handspinning and weav- 
ing, about the benefits of which scepticism is naturally 
persistent, and Harijan work, he has now initiated the 
All-India Village Industries Association on the lines of 
the All-India Spinners’ Association. These bodies are 
to be rid of every vestige of political association, and 
those who have clamoured for the retention of Congress 
sovereignty have not been able to make their voices 
felt*^ The effect of Gandhiji’s withdrawal and the for- 
mation of these autonomous associations would be to 
leave the Congress to scratch the barren soil of elec- 
tions and Councils. 


The wisdom of the course adopted by Gandhiji pan. 
be realised only if one tries to understand the exact, 
reason for the present impasse. The activities of Con- 
gress and Government alike during the last few years 
have shown clearly that no progress can be made in 
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the solution of our problems till more attention is paid 
over a period to basic constructive activity. Without 
such a spade-work, not only the work of tlie Congress, 
"but even the smooth working of the White Paper or 
any Constitution will be jeopardised. The career of the 
Mahatma shows that, while normally he is fully aware 
of the task of preparing the people, he is often over- 
Gome by impatience and precipitates a movement the 
strain of which would not be borne over a period . The 
4 ifiiculties which are present in the way of such mass 
movements equally dog the steps of the politicians 
when they try a Hindu-Muslim agreement or other 
similar patchwork. The Socialists, too, betray lack of 
touch with reahty, when they believe that these obs- 
tacles can be dissipated by uttering socialist war cries. 
If they mean to create a Socialist society, they should 
make common cause with Gandhiji and work unceas- 
ingly for toning up the mental and economic life of the 
masses. So long as they refuse to do so and so long as 
Congress leaders believe that the facts of our, political 
-conditions can be talked away in a forum, the retire- 
ment of Gandhiji can hardly be represented as the 
triumph of realism over idealism. Nor can it be view- 
ed as an assertion of Leftist tendencies in the Con- 
gress. For Gandhiji is hard to beat either in his sense 
-of realism or in his Leftist tendencies. The fortnight’s 
.happenings can only be regarded as Gandhiji’s attempt 
to awaken the Congress to a sense of reality and its 
duties to the country and the masses. And there are 
csigns that he will not fail. 


RAYMOND POINCARE 

The death of M. Raymond Poincare has removed 
one more of the European statesmen who must, in the 
eyes of posterity, jointly bear the responsibility?^ for the 
catastrophe of 1914. The credit of manfully bearing 
the burdens of the War is in most cases mingled with 
the opprobrium of bringing it on. Dressing a wound 
is hardly any atonement for causing it ; and it might 
seem particularly cold-blooded to rush a whole people 
into a terrific war and then courageously take them 
through the purgatoiy. In such a view, the death of 
European statesmen should leave most people strangely 
unmoved. But this view is an undue simphfication of 
“ the psychology of Premiers and Ministers in the years 
immediately preceding the War. The Great War was 
not the result of malevolent Ministers conspiring against 
the peace of the world. It was a natural phenomenon 
which Ministers could not individually help. The more 
far-sighted saw it ahead and essayed to provide for the 
safety of their own country by increasing armaments 
at home and strengthening alliances abroad. It is the 
tragedy of international politics that eveiy such attempt 
-at safety had also the effect of heightening the danger 
and bringing it nearer. It may be that European 


statesmen in the early years of this century were not 
angels of peace. Nor, for the matter of that, are they, 
even to-day. But to fasten war guilt on those who 
tried to protect their countries in its event is hardly 
fair, to say the least of it. 

Even the most enlightened standards of the times 
did not regard the avoidance of war as the prime task 
of a Cabinet Minister. Statesmanship lay in making 
the most of every outburst of belligerence and running 
off with the prizes of victory. Communal ethics lags 
farthest behind in the march of human progress ; and 
those who identify themselves with the communities 
in which they were born bring their individual 
standards of conduct in conformity with the supposed 
interests of the community. Men, who would uphold 
the highest probity in their individual life, do not 
regard anything too low to further the national inter- 
est, Thus it is that statesmen regard War as business, 
on a national scale, without the element of service. 
They saw in faithful and efficient service to the people, 
as they conceived it, an ample atonement for the 
dubious methods of their diplomacy. 

If men ought to be judged by the standards of 
their times, the great men w^ho held the helm during .. 
the dark days of the War ought to remain as shining 
examples of selfless devotion to their people. In the 
bitter disappointments of the Disarmament Conference , 
and the breakdown of the fragile facade of world peace, 
we are apt to be too hard on the men who, if they were 
unconsciously responsible for the War, consciously 
strove to end it. And the French statesmen are apt to 
be, and have been, more harshly judged than their 
confreres in other countries. For the position of France 
in Europe is such that her rulers can hardly afford to 
flirt with peace. It permits of no easy sentimentalism. : 
it enforces a rigid sense of realism and a vigilance to- 
wards every potential danger. It does not permit any 
underestimate of the risks to which she is exposed. 
Unlike England or America, she is bound to be in the 
vortex of every w^ar and the stakes, too, are bound to 
involve the life and death of the nation. No wonder, 
therefore, that every patriotic Frenchman is keen oh - 
maintaining the national armament at the highest’ pitch 
of efficiency and every French Government is ceaseless- 
y - engaged in making alliances and counter-alliances. It 
might be that the best security of a country so placed 
lies in lasting good will among the nations and an 
abiding world peace. But it is too much to expect - ' 
that Frenchmen will stake their national existence oh ' 
the perilous adventure of world peace. French states- ' 
men have naturally been adroit in offensive and 
defensive alliance, grimly resolute in the conduct of 
war and remorseless in their terms with the vanquish- 
ed, This has prejudiced them in the estimate of the 
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world at large and more so during a period in which 
most of Europe’s troubles might be traced to the Treaty 
of Versailles. 


that, when the time conies, it will be possible to urge 
similar measures of defence for his national finances. 

It should, perhaps, be necessary here to refer 
to the feeling which has been engendered of late that 
M. Poincare was responsible for initiating in the 
realm of finance the same spirit of uncompromising 
belligerence which actuated his political life in and 
about the yesi’s of the War. It is true that M. Poin- 
care saw more clearly than most of his contemporaries 
that in the third decade of the centiuy the power of 
the nations would depend largely, upon their financial 
strength and that the ability of France to secure her 
ends in international politics would be greatly 
augmented if she had large holdings of gold and if 
her ambassadors added to their iisual equipment of 
knowledge an understanding of the .problems of 
international finance. Here, as in the pre-war politics, 
M. Poincare only provided ahead for what he saw 
clearly to be the growing tendency of the period. But 
it is certain that the stoiy of France initiating a financial 
diplomacy aimed at weakening the position of other 
international financial centres and thus deriving an 
undue advantage was purely a figment of the oyer- 
wrought Mr. Paul Finzig. 


Yet these can hardly obscure the effulgence of 
statesmen of the type of M. Poincare. Born in the 
frontier of a country which always feels like sitting on 
the mouth of a volcano, he was more relentless in the 
pursuit of France’s enemies than most of his com- 
patriots. Even M. Clemenceau, Vvdio never showed 
Germany and clemency, which he could help, pales 
in comparison with M. Poincare in vindictiveness 

• ' towards France’s historic enemy. The latter’s resigna- 

tion from politics after the victory was due to his 
' differences with M, Clemenceau. 'Yet the manner of 
file retirement shows a public spirit and an ability to 
subordinate self for which most countries look in vain 

• in their own public life. 

* * * 

Statesmen in France are generally of bigger pro- 
- portions than those in most other countries. They 
are surely made of steimer stuff ; and to Frenchmen, 
it must be a matter of pride to watch the giants grow^ 
to their Ml stature. M. Poincare’s political career 
h - is in many respects unique. Though he shared in 
common with other French politicians of the front 
tank the frequent sliuffiing of ministerial offices and 
the surprising changes from presidency to preniier- 
, ship, there is noticeable a steady preparation for the 
‘ two crowning achievements of his career, the winning 
of the War and the reclamation of France from 
; . ^ . financial anarchy. Opinions may vary for a lon.g 
time as to whether the diplomacy wdiich culminated 
’ in the War is a matter for pride. But there can be 
no question that M. Poincare’s financial adniinistra- 
■ - ' . tioii leading up to the stabilisation of the franc in 
1928 is a masterpiece of statesmanship. It shines all 
1 ;/ the more in comparison wdtli the blunders of the 
' ■ British; Government in regard to the return to gold, 
^i/' ^The problems which faced the British are nothing 
■ compared to those in Phance wdiich sent Goveim- 
.''?V;-V;raent after Government to a deserved doom and 
■ impelled the French nation to turn for succour to 
M. Poincare, who was then in retirement. The 
measures, which the aged Premier adopted, are 
worthy of being engraved in gold. Taking advaii- 
tage of the strong public opinion wffiich had been 
created in favour of fiiiandai stability, M. Poincart; 

• ' ‘ caused the -National Assembly to pass, as articles 

- embodied in,, the constitution and therefore not at the 

mercy " ' of 'political changes, regulations for the 
^sUblishirient of an automatic sinking fund to whiGli 

wdiich could not be 
,jdebt dtities, revenue and tobacco 
monopoli^, etc. All these heroic measures in the 
cause of the national budget revived confidence in 
'the franc, which consequently rose from the level 
-of. 264 francs to the pound to 124. This achievement 
.was completed by December, 1926 ; and thereafter M. 
.-^pincare' Maintained a de facto stabilisation of the 
;^ttrfehcy; and %vhen in the general election of 1928 
he secured a majority which approved of his policy 
he put the, de facto stabilisation on a secure basis. 


COCOANUT IMPORTS FROM CEY'LON 

The Ceylon Cocoanut Bill which will shortly be- 
placed before the State Council provides for the crea- 
tion of a Products Board, a central sales room where 
copra can be sold by auction and a propaganda 
campaign. A cess on cocoanut products for import 
will be imposed to meet the expenses of the Board. 
Propaganda is to be active in India and a congenial 


iiSi 


administration 'Of ^ the' exchanges in ' cbuntrles' 
Britain ^nd America since then have shown the 
’ ' V resoluteness with which M. Poincare 

the very ' arduous tasks that faced him 
Wlien ive remember that it is only lately 
|i?| the economists have come to uiiderst|ind the 

de facio^ stabilisation as a preliminary to 
■ statutory stabilisation, it wdll be appreciated that 
M:; Poincare showed admirable insight in deciding 

K .; .rpursuing .such a . course in a period in which the 
pblems of the exchanges w^ere, comparatively, little 
derstood.- Equally commendable is his action in 
mrporating in the constitution the provisions for 
■ automatic contribution to sinking fund. - Every 
ought to remember these measures, in order 
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atmosphere of goodwill is to be created by Ceylon 
Trade Commissioners, in view of the feeling of Cochin 
and Travancore growers that a tariff should be levied 
on Ceylon products to protect the home industry. In 
our issue of September 15, we referred to the results of 
the investigation made by Mr. Patel under the direc- 
tion of the Imperial Council of Agricultural Research 
on the relative costs of production. In 1932-33 Ceylon 
had 11,00,000 acres under cultivation,; Phillipine 
Islands 13,61,126 acres ; South Sea Islands (British) 
5,68,450 acres ; British Malaya 5,99,747 acres ; Dutch 
East Indies 9,50,000 acres and India (including 
Burma) 13,59,273 acres. The average yield per acre 
in Ceylon is 2000 whilst in Travancore it is 1,750 and 
in Malabar 1600 nuts. The. cost of production in 
Ceylon is Rs. 15 per 1000 nuts ; in Travancore Rs. 15 
and in Malabar Rs. 20. The income in Ceylon per 
acre is about Rs. 44 ; in Travancore and Malabar 
about Rs. 35. On the average of 1902 to 1932 India 
imported nuts to the value of Rs. 8 lakhs. Naturally 
In&a with her considerable internal production looks 
with disfavour on the dumping of Ceylon cocoanuts ; 
and the demand has been made that, if the danger of 
the Ceylonese imports should continue, the Govern- 
ment should take action to safeguard the interests of 
the Indian grower. The Government of India have 
been prone to emphasise the dangers of any action 
against the import of Ceylonese goods into India, 
But they should also recognise that when free imports 
of a certain class of foreign goods have the effect of 
impoverishing whole distiicts, they ought to move in 
the matter and explore the chances of an understand- 
ing with the importing country, in order that the threat 
of dumping and the threat of retaliation may alike be 
eliminated. 

INDIAN FRUITS ABROAD 

India's climate ranging from ice cold to tropic 
heat is favourable to the gi'owth of a large variety of 
fruits. From the humid plains of Bengal where the 
mango and the banana grow in profusion to the cool 
heights of Kulu where the apple and the pear are tlie 
delight of the poor, India is essentially a fruit-laden 
country. ' Oranges, lemons, limes, citrons, pome- 
granate, pineapples, mangoestein, lichees, melons and 
papiyas are, in addition to the banana and the mango- 
seasonal fruits which satisfy every taste. Their pro- 
digality in normal seasons is proverbial. The neglect 
of the commercial utilisation of this great gift of nature 
reflects India’s industrial immobility. There has been 
of late a realisation ojf the potentialities of a fruit in- 
dustry ; but the realisation has not advanced much 
beyond the academic stage. 

* * 

In 1925 a Mango Marketing Committee was 
appointed by the Bombay Government to explore the 
near home market for mangoes. The Committee 
reported that the soil and climate of Bombay are not 
so suitable for growing high class mangoes as the 
laterite coastal region of Ratnagiri and Kanara, draw- 
ing attention at the same time to difficulties of trans- 
portation, to , bad packing and to plucking immature 
fruit. . Nothing constructive was done till two years 
ago, when an experimental shipment of Bombay 
'mangoes to London at the suggestion of High Trade 
Commissioner created considerable interest. The 
mango, delectable in this country, is practically un- 
known on. the London market and it was found not 
easy to create a demand. Subsequent shipments were 
in excess of consumption ; and disabilities of transport 
ruled out regular supplies. Consignments were sent 
via Marseilles reaching London overland as through 
shipping facilities in cold storage direct to London are 
not available. Cold storage experiments are now being 
made at Poona under the direction of the Department 
of Agriculture, Bombay, to determine the temperature 
at which mangoes can be carried overseas without 
deterioration. ,Once this essential problem is solved 
and cold storage shipping facilities provided, there is 
no reason why Indian fruits in general, and mangoes 
in particular, should not take their place at the break- 


fast table in London and Paris. What London tasted 
on the trial shipment was a fruit not in good condi- 
tion and it is not surprising that mangoes are not yet 
favoured by London housewives. 


Much the same result accrued from an experi- 
mental consignment of mangostein by the Agricultural 
Department in Burma. Most of the fruit showed 
deterioration during the passage, while others were 
infected. The Department of Scientific and Industrial 
Research in London, which has taken the place of tlie 
Empire Marketing Board, suggest that orchard roots 
must be controlled and uncontaminated by insects 
before mangostein can be popularised in England. 
Bananas and pineapples from India delivered in 
London had to be destroyed. An attempt was made to 
introduce Nagpur loose-skinned oranges to the French 
market ; but the venture died out on a not loo flatter- 
ing first reception. 


The bye-products of many Indian fruits, such as 
syrup, preserves and chutnies, find a growing market' 
in India ; but their quality and canning suffer from 
competition abroad. The commercial and industrial 
development of India’s fruits is still a practically un- 
tapped field of exploration. Enterprise backed by a 
little capital and more of careful research would quick- 
ly convert a vast wastage to an economic asset. 


GROUNDNUTS 

The reduction in the acreage under groundnuts 
recently announced is a poignant reminder of the 
parlous state of this staple product. Madras, Boxnbay, 
Burma, Hyderabad and Mysore produce ninety six 
per cent, of the total groundnut area in India, In. 
^933-34 "the estimated area under groundnuts was! 
8,115,000 acres and the estimated outturn 8,235,000^ 
tons, Bombay contributing in 1932-33 1,077,006 acres, 
Madras 3,517,000 acres and Hyderabad 1,118,000 acres; 
In 1931-32 production was 2,276,000 tons, having 
fallen by 28 per cent, from the previous season^ 
plentiful crop of 3.2 million tons. The second.: 
Memorandum on the crop in Bombay (excluding Sind) 
issued by the Department of Agriculture states that on 
an average of five years ending 1932-33 the area in the 
Presidency represents about 23.1 per cent, of ^ India's 
total acreage. The estimated area in Bombay Hresi- 
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dency proper up to October i, 1934, is 1,504,000 acres. 
The area in the Madras Presidency up to September 30, 
1934, is estimated at 1,937,000 acres compared with 
3,211,200 acres at the corresponding period last year. 
The decrease is general outside Chingleput and the 
East Godaveri District and is due to insufficient rain 
at sowing time as well as to the fall in prices. In 
Guntur, the Deccan, the Central and Southern districts 
and in Bellary the shrinkage is marked. 

No one, we are sure, will underrate the place of 
groundnuts in oui* foreign trade and our balance of 
payments. In 1931-32 exports amounted to 6,71,973 
tons valued at Rs. 10,13,68,582: 4,33,012 tons valued 
at Rs. 7,12,21,864 in 1932-33 and 546,546 tons valued 
at Rs. 6,63,11,466 in 1933-34. The drop" in value 
against an increase in production in 1933-34 compared 
with 1932-33 is accounted for by the low level of prices 
in the importing markets, France being the biggest 
buyer of Indian groundnuts with Germany, Netherlands 
and the United Kingdom following in the order named. 
Madras as the principal producer is hard hit by the 
fall in price which recently dropped from Rs. 50 to 
Rs. 15. This slide is attributed to the operations of 
a buying campaign in Madras which interposes between 
producers and mills who are the ultimate consumers. 
On an economic basis without the presence of profiteer- 
ing middlemen, groundnuts should fetch much higher 
prices, judging from the price at which groundnut 
products sell in the Indian and world markets. Those 
who are interested in groundnuts have urged the 
Government of Madras to take measure to rescue the 
trade from the tyranny of foreign consumers. 

^ 

As action on these lines might involve interference 
with the trade the consequences of which cannot be 
foreseen, the Governor of Madras would be well 
advised to expand the consumption of groundnuts 
within the country. We have urged before in this 
connection the need for expanding domestic consump- 
tion. Thanks to the inauguration of hydro-electric 
projects, which supply electric power in many of the 
groundnut-growing districts of the South, it should be 
possible to bring about the establishment of industries 
which would .extract from groundnuts oil for different 
purposes. For instance, the prospects of groundnuts 
as a raw material for edible oil would, indeed be very 
bright, once the technique of deodorising it is per- 
fected. This is a matter for research. But in the 
sphere of economic policy, it would be necessary for 
the Government to afford protection to the new 
industry against imported vegetable ghee. Though on 
this occasion the reduction in acreage may be due in 
part to the drought which is prevalent in the South, 
the fact that the drop in prices has also had much to 
do with it, shows that it is high time that the Govern- 
ment get moving in this matter. 


THE GREAT DEPRESSION 

Amidst the variety of views on the recent 
misfortunes of the economic world, one thing has 
been clear throughout, that the depression has 
•depressed economists more than even trade or 
industry. Socialists of every shade have treated the 
slump as the golden opportunity to discredit, forever , 
the equilibrium of laissez-faire^ and most economists 
have quailed under the relentless and unceasing fire 
of criticism from what seems a limitless army of 
deserters from individualism. When men like^ Mr. 
J. M. Keynes have given their ■ blessings to isola- 
tionism in monetary- and economic policy, the citadel 
of orthodox economics may be said to have been 
stormed. 

In the volume on the Great Depression, Mr, 
Robbins returns to the attack. And it is not in the 

*The Great Depression : By Ptof. I/ioliel Robbins : 
Macmillans : 8sh. 6d, 
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His first task is to examine the background of 
the depression and the manner in which it developed* 
He analyses the ideas with which men generally 
proceed to consider the phenomena of the depression 
and shows them to be utter misconceptions. He 
dispels the notion that the breakdown of the gold 
standard was due to the deliberate transgression on 
the part of Prance and America of the rules of the 
gold standard game. He is particularly severe on 
those who have embroidered a sensational mythology 
round this idea. “If the rules of the gold standard 
game were broken/’ says Mr, Pobbins, “it was not 
in France or America/* By which he means that 
Britain is the most significant offender, as she did 
not follow up the implications of the higher parity 
which she deliberately chose after the War, The 
rules required that she should effect the deflation 
of currency and costs necessary to maintain the new 
parity ; and in as much as she refrained from doing 
it, there could be no obligation on the part of 
France or America to allow the influx of gold into 
their coffers to have its full effect on circulation, 
and the balance of payments. 


spirit of a romantic adventure, or out of fondness 
for the ideals of a bygone age, that he seeks to vindi- 
cate the wisdom of laissez-faire against the demands 
for economic planning, which issue from the babel 
of frustrated capitalists, unthinking Fascists and life 
long Socialists. Like the true scientist that lie is, 
Prof. Robbins does not set out with any purpose other 
than the avoidance of errors, which seems at the 
moment to be more important than the establishment 
of truths. He is impatient of those facile generalisa- 
tions which are the result, not of an examination of 
objective facts, but of a desire for sensation, or an 
anxiety to see in present trends the proof of past 
prophecies. Those who are acquainted with Professor 
Robbins through his writings would hardly need to 
be told that he is not swayed by such passions. He 
is neither a missionary nor a cnrsader ; and all that 
he would do is to- bring his power of correct and dis- 
interested thought to bear on the causes of the 
depression, and to suggest the remedies, in so far as 
one*s reading of the causes might suggest them. 


^ Whatever view one may hold of practical policies 
for the future — and differences are inevitable, for the 
objective is not in all cases a mere return to the past 
—there is need for a correct interpretation of the 
events and forces that led up to the great depression 
and the effects of improvised remedies and hasty 
expedients which the nations have adopted under its 
stress, The difficulties of such interpretation have 
tempted most people into the belief that it is not 
necessary. Economic self-sufficiency provides a 
haven from the storms of international trade ; and 
socialism, from the troubles of securing equilibrium 
Within the country. But both are yet a long way 
off/ if they are at all beyond the horizon; and 
economic policies framed and pursued in ignorance of 
the causes of the depression and the results of amateu- 
rish planning might produce a welter which will cut 
Ufe off alike from socialism and capitalism. 

' From the standpoint of the student, the 
necessity of Professor Robbins’s thesis is obvious. 
It is a hopeless lot in life to profess a science, which 
, is to rest on obsolete practices and is apparently a 
bundle of discarded theories. The depression has 
i Motted out all other topics, in the sense that economic 
theoiy has' to be directly in reference to tlie pro- 
blems thrown up by the depression. But the depres- 
sion; is» a .fertile field for controversy, the happy 
■hunting-ground of doctrinnaires and dilettantes. 

eminent in the science are seen to put 
which are at variance with very 
jfateriMl^iacH ifid‘ 'which have been framed more or 
less, to lustify-' certain preconceived cxxres for the 
depression. It is .not that these theories lack sub- 
stjceeed in curing diseases of which they have a very 
. suggest fpr the future are to be scorned. The policies 
- indeed, well worth a trial. Doctors often 


This supplies the key to the interpretation of 
the world depression. The whole world is at one 
in its reluctance to take the lessons contained in the 
breakdown of a boom. The breakdown of a boom 
is a revelation of a wastage of capital. The pro- 
gress of inflation and the downward course of interest 
rates have the effect of encouraging investment in 
fields which should normally be considered barren ; 
and when the boom breaks down, there is a painful 
disillusionment about the prospects of such concerns. 
It is commonsense that, if profitability is to be 
restored, costs must be cut and the capital resources 
rehabilitated. What the world has done is to 


The greater part of Professor Robbins’s work is 
devoted to an examination of the evil effects of such 
palliatives. The measures adopted after the onset 
the depression are, in his opinion, even more 
mimical to recovery than the failure to act up to 
the breakup of the boom. The standstill agreements- 
acioptea in ^ the case of Germany are a particularly 
grotesque instance of propping up a condemned 
structure. ^ It is true that such a measure inay be 
adopted with profit in some cases. But the absence, 
at any attempt to distinguish between good and bad 
debts IS very significant. Less acceptable is 
Rrotessor Robbins’s condemnation of the attempts 
to expand consumptive demand. He cites statistics 
to show that there was no fall in consumptive 
demand from the level of 1928 and that, on the other 
hand, there was an actual increase in the varioUvS 
indices iip till the year 1931, But the Professor’s 
case against the attempts to stimulate demand by 

remedial measures stands 
unaffected by changes in demand. For he takes the 
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view that the depression was in origin due to> un- 
wise capital outlay ; and where reconstruction of 
wasted capital is necessary, it is unwise to make a 
fresh inroad into capital resources by an artificial 
maintenance of wage rates and dividends. In this 
analysis, restriction, which has more sanction in 
business tradition than the methods of Mr. Roosevelt’s 
“New Deal,” fares no better. For restriction, how- 
ever soundly conceived and dravm up, would still 
leave the question of weeding out unsound enter- 
prises untouched. 

It will be seen from all this that the best means 
of recovery, according to Professor Robbins, lies in 
as near a return as possible to the conditions in 
which the rectification of blunders and maladjust- 
ments would be automatic. The cyclical course of 
boom and depression, which obtained in . the past, is 
not a matter to enthuse over. But it is obviously 
preferable to the perpetuation of a depression through 
the adoption of harmful soporifics. The depression 
came on in the usual way owing to the excesses of 
a boom period. But it was rendered severe by a 
rigidity of ,the economic organisation unknown in 
previous depressions. And what is worse, it was 
accentuated by a refusal to take the proper remedy 
and persistance in a wrong course of treatment. 

The first essential of recovery is a provisional 
stabilisation of exchanges ; and the two governing 
principles, of such stabilisation are : 

First, that monetary eonditious in different parts of 
the world should be kept in a relationship conducive 
to international equilibrium — that the local movements 
of money and credit should be such as to bring about 
those momevents of relative prices necessary to avoid 
a breakdown of the regime of stabilised exchanges. 
vSecondh’', that monetary conditions in the world as a 
whole should he such as to avoid the creation of large 
fluctuations of trade and industry the generation of 
inflationary booms. 

International equilibrium requires that payments 
between countries should be put on the same basis 
as payments within countries. This seems the 
bitterest part of Professor Robbins’s prescription, so 
far as the governments of the various countries are 
concerned. The implication that labour should not 
chafe at the reduction in wages necessary to restore 
equilibrium is a matter of the greatest concern to 
tlieworking classes. Professor Robbins aptly points 
out that independent workers, those who do not 
work for wages, take the cut in their profits as a 
most natural result of a slump and are consequently 
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better off during a depression than wage-earners 
who have to suffer prolonged unemployment. The 
danger of wage-earners refusing to accept the con- 
sequences of a slump is best illustrated in the 
monetary policy of Great Britain in the years follow- 
ing the return to the gold standard. It is an im- 
pressive demonstration of Professor Robbins’s free- 
dom from bias that he lays the inline responsibility 
for the breakdown of the gold standard on his owai 
coulltr 3 ^ He is even more severe on the British Gov- 
ernment for neglecting the advances which America 
and France made in 1932 for stabilisation of the ex- 
changes and for throwing away a most valuable 
opportunity for avoiding competitive depreciation of 
currency. All this, Britain was impelled to do 
because of the unreadiness of the authorities to 
effect a reduction in wages. 

Enough has been said to show that what 
Professor Robbins wants is a return to laissez-faire. 
He makes it quite explicit and anticipates the out- 
cry which that expression nowadays gives rise to. . 
And he makes it clear that, while he advocates 
laissez-faire, he is under no exaggerated notions of 
the extent to which that maxim was followed in the 
pre-War days. Alone of the dwindling votaries of 
free trade, Professor Robbins admits the imperfections 
of free trade practice in the past and stresses the 
fact tliat there is no necessity' to make a Utopia of 
the past in order to condemn the blunders of the 
present. 

While it does credit to Professor Robbins’s un- 
derstanding that he anticipates the criticism agaiinst 
his viewpoint, it should be obvious that to anticipate 
a criticism is not to answer it. Nor can it serve to 
disguise the fact that, while Professor Robbins is 
without bias in examining the various theories of 
the depression, he is not altogether disinterested. 
One suspects that he has not shaken off his pre- 
ference for the equilibrium economics, which under 
the stress of the depression is fast falling out of 
favour. One suspects, too, that the Professor would, 
not have acquiesced in the results of his enquiry^ 'if:'; 

seemed to go against laissez-faire. The- dis-- 
tinctive attribute of disixiterested study is not only the 
freedom from the dcvSire to support any material 
interest, but also the desire to put -the acquired 
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crores. Let it not be forgotten that the collieries 
w'ere bought at a time when coal vyas selling at I^s. il> 
per ton. Coal is now going a-begging at' I^s. 3 a 
ton. Prices of coal properties have gone to a foiii'tli 
or fifth of tiie prices current a decade and a half age.. 
The present book value of the Tata SteeP Company 
collieries in. the light of these facts should be reduced 
to about Ps. 65 lakhs nett. There is thus a further 
one crore to be provided iii future years. The sooner 
this is done the bejtter, as the improving look of the 
Company's balance-sheet will be marred by collieries' 
continuing in accounts at iiifiatecl figures, . Hut is 
this to be achiex^ed, while j^et the equally disfiguring* 
item of arrears of cumulative dividend oii preference 
shares persists in the accounts? Which is the uglier 
of these two items, - inflated value on collieides or 
persistent indebtedness to preference shareholders? 
The directors think ' that the’ first is an eyesoi'e.^ 
while shareholders point to phe. second as fhe offend-- 
ing feature. ' Both directors and shareholders are 
agreed that collieries must be written down to a 
considerablyTower yalue in due time and .that arrears 
of dividend must be ‘ wiped off with the utmost esc-, 
pedition. The difference is about relative importance. 


Fdivesdropl:>er's copy ‘which was intended for the 
Iasi hsue of ^'Indian Finance ^ was delayed in iransii. 
Blit iu vlc7v of its being a complete discussion of 
wduil he only touched on in his last (.rossip, 
interest for our reader is tindiminishcd : 

S. vS. Strathnavhr. 

Oct. 3, 1934. 

1 iiad a bare ten minutes witlini which I had to 
relate in hurried fashion the exciting story of tne 
annual general meeting of the Tata Steel Company. 
During tliese four days on the boat 1 have been, so to 
say, chetnng my cud. Not for a long time have 1 
Iiad either the convenience or the leisitre^ or^ oppor- 
tunity to devote a full 96 hours to calm thinking aiici 
undisturbed discussion in one\s own mind of vital 
topics. Amongst the many matters which I have 
been turning over in my mind and which in this 
process of scrutiny and analysis have become vastly 
clarified, the most important are the sundry issues 
brought to the forefront by Ph'iday's heated debate 
ill ].ionibay House. The most noteworthy point is 
that there is perfect agreement between Directpis^and 
sharelmklers that the" new and rejuvenated adminis- 
tration in Jamshedpur has produced marvellous 
results and holds richer promise for the future. 
Even the most disgruntled shareholders paid fulsome 
tributes to the resplendent, achievement of Mr. 
Ardeslitr Dalai. B'very time reference v*as made to 
Mr. Dalai, there was vociferous cheering from every 
part of the house. Not less generous was the tribute 
paid to General i^Ianager Keenan. I was seated be- 
side Mr. Keenan and, on occasions, he could hardly 
kee].) his eyes dry — he .was so visibly moved by this 
universal and spontaneous appreciation from even 
iiostile quarters that his face portrayed mixeci 
feelings, pleasure and embarrassment.. Three pnn- 
cipal "siifcnikers on the Opposition, M.essrs. Kapadaia, 
Dtivar and Shaindasani, were, eacli one of them, most 
eloquent in their expression ' of ' approbation of the 
Resident Director and General Manager. You may, 
therefore, say definitely the shareholders are pleased 
u'ith the present working and management of the 
Company and that they feel quite bucked, up about 
present results and quite confident about future pros- 
pects. There is no quarrel as between directors and 
shareholders on the most fundamental question of 


As between the two viev^points disagreement has 
thus been further -narrowed djown. Cannot some 
^vay be found whereb}^ viewpoints of both can receive 
proper emphasis and each can be fully satisfied? 
For answer I would suggest that both shareholders; 
and directors should now carefully and earnestly: 
study the possibilities of the scheme •which, I proposed- 
last May for issuing ordinary shares in some specifiedi = 
proportion in lieu of accuimilated. dividend on second 
preference shares. During, the extremely short stey 
I made in Bombay I -had occasion- to discuss this- 
scheme both with the ' authorities, of .The ..company 
and the authorities of the Shareholders^ Association... 
The latter the most keen about the early adoption, ox 
some such scheme ; and all their grouse will vanish,, 
if directors get a move on in this direction. The. 
fortner ate equally interested in the scheme but are 
^vorried about practical problems like such recalci-' 
Irant shareholders as would not agree to take of dN, 
nary shares in liquidation of their claim for dividend 
arrears. Stahvart believers in bonds may not fancy; 
equity shares. ' . , 
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And what is to be done about such dissentients ? 
I agree that the problem, as thus visualised by the 
directors, is there. But it should not be diflicult to 
find a solution. I will, with some slight modifica- 
tion, snmniarise my scheme. Firstly, each ordinary 
share should be reduced from its face value of Rs, 75 
iti Rs. 50. Secondly, for every eight second pre- 
ference shares two ordinary shares should be issued 
in lieu of arrears of dividend in the past 1926 scheme 
period. Thirdly, the scdeine of 1926 mUvSt operate as 
then provided. Fourthly, ad interim distribution of 
Rs. should now be paid and must not be taken 
into account when dividend is declared on 1934-35 
accounts. 


wliatsoever to a fonnali reduction of noniiiuil ea]htal. 
lioldei's they get a negotiable security against an 
accumulation of dividend on paper. If future 
results turn adverse by any chance, this claim will 
continue to be a paper asset. This chance to get a 
negotiable scrip is something tangible and sonietliin.g 
of value at this very moment, irrest)ective of tlie 
vagaries in the future. The current market value of 
ordinary shares is over Rs. So, That is, on eight 
preference Shares a holder will gel two ordinary 
ShcereSj which he can dispose off for Rs, i6o. This 
works out to Rs. 20 per second Preference si tare. 


I may be told at this stage that the prices of 
ordinary Shares might go down under such selling 
pressure as will be caused by Preferexice Shareholders 
disposing oft their bonus ordinary shares. As against 
this depressing factor must be set the heartening 
prospect of immediate dividend-earning capacity, 
which, ordinary Shareholders will acquire in the new 
arrangements. If the market values the ordinary 
Shares at over Rs. So, while dividends are yet far 
off, what would it rate them at, if by next AugUvSt 
or September these Shares are sure to come in for 
dividends? The ordinaries are likely to rule on tlie 
right side of Rs. loo rather than on the wrong side. 


By the reduction of the nominal value of ordinary 
shares as here proposed, the total value of existing 
ordinary shares wdll be Rs, If crores as against 
Rs. 2|- crores. There will thus be a reduction of 
about Rs. 85 laklis. At two ordinary shares for 
eight preference shares, the total value of the new 
shares thus issued will be just short of Rs. 88 lakhs. 
The authorised capital of the Company will thus 
remain unchanged. And this is important, as other- 
wise application to the tiigh Court and prolonged 
proceedings will be entailed. Moreover, it will upset 
the plans and assumptions of the Tariff Board report 
about capitalisation, etc. The ordinary shareholders 
'need not fight shy of the reduction in the nominal 
value, as what counts is the market value. And 
the market value will be enhanced by this very 
scheme, as it directly results in ordinary shares be- 
coming eligible for dividend even as from the current 
year’s working. I may, therefore, unhesitatingly sa 3 r 
that from the point of view of the ordinary share- 
holders, they must . welcome this scheme with both 
hands, so far as the octopus of preference dividend 
arrears is concerned ; and they can have no objection 


It may, therefore, be concluded that against ilie 
residue of arrears accumulating since 1926, 
scheme will mean at least Rs. 20 per Share now and 
here. Add to this the Rs. 3| which, I suggest, 
should be given by way of allurement. What more 
can preference Shareholders want? I should rather 
thinle that they would be committing great folly, if 
they, too, do not welcome the scheme with both 
hands. There is another important consideration 
which should induce their acceptance. The market 
quotation of second preference shares last week-end 
was Rs. 169. Bess last dividend, the price becomes 
Rs. 164. According to my scheme, the holder will 
get anything like Rs. 24. The share should there- 
after stand at Rs. 130. This includes rights under 
the 1926 scheme, which are now nearly Rs. 35. This 
Rs, 35 keeps earning interest at 4 per cent, and must 
be liquidated over the next few years. In other 
w^ords, second preference shares are likely to earn 
anything Hke 11 to 12 per cent, for the next ten 
years, after which, as and when the 1926 scheme com- 
mitments have been liquidated, interest will run on 
the stipulated basis of 7| pet cent, , A ; security, 
\vhicli will yield 11 to 12 per cent, for 10 years and 
guarantees 7i per cent, thereafter is whaB’-hi rdatioii 
to current yields on sound fixedrinterest-b^riis^ ' 
securities, should be worth a,t least Rs. 170. In 
simple terms, the adoption of the scheme shuuhl 
push up the price of second preference shares to near 
Rs. 200. With the prospects so alluring md with 
present advantages so tangible .and concrete and 
immediately realisable, the holders of second pre- 
ference shares would be pursuing a most suicidal 
policy, if they do not concur with this scheme. 
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OLYMPUS 

(From Our Correspondent) 

New Delhi, Oct. 24. 

Nomads as we are, with a half-yearly trek up 
or dowa the hills, it still takes us some time after 
arrival at Delhi to be our usual selves again. And 
this year the confusion is increased ; for, everything 
in Delhi seems to be topsy-turvy. Even Time seems 
to have been enslaved in the present regime ; and 
as in politics, so on the dial, the clock has been put 
back. And considering these upsets the Editor must 
be glad to escape with but a day^s delay in the des- 
patch of this week's Olympus and the delay, too, 
is something to be thankful for, for I have waited to 
have a casual and wellnigh incredible rumour I heard 
yesterday confirmed before I start to write this. I 
refer, as my readers can guess, to the appointment 
of Sir Sikandar Hayat Khan as a Deputy Governor of 
the Reserve Bank of India. Not the Deputy ; for 
Mr, J. B. Taylor takes precedence over him. 


There, the problem has been solved. The 
Deputy Governorship of the Reserve Banlc had to be 
made. One or two prominent Hindus, who were 
approached, put forward their own conditions. 
There is an unconfirmed story that they rejected the 
offer because it will only be the second Deputy 
Governorship and not the first, and so not a senior 
post with any immediate prospect of getting into the 
Governorship of the Bank. 


Sir Sikandar Hayat, moreover, is not one who 
will disoblige anyone. He was recently, in Eondon 
and came under the influence of Whitehall. The 
offer, in fact, was made to him there. But he 
doubted and hesitated. He wanted time. When he 
came back he found that the Reforms prospects were 
not so bright as to enable him to be of any great 
service to the people of his own province. More- 
over, Sir Fazli Hussain's decision not to take exten- 
sion as member of the Viceroy's Executive Council, 
was working in his mind. He had to make a choice. 


Why has Sir Sikandar Hayat Khan, who is the 
Revenue Member of the Punjab Government, who 
has acted twice as the Governor of the Province and 
who can be expected to take a leading part in the 
administration of the Punjab when provincial auto- 
nomy is established, now accepted the position of a 
Deputy Governor which will tie him down for five 
years at least? 


Could he have been keen on this job which, 
after all caixies with it no more than four to five 
thousand rupees per mensem ? And is not the 
glamour of being a Minister in his own province 
under provincial autonomy greater than that of a 
second Deputy Governor of even the Reserve Bank 
of India? Then, what could have been the motive? 
These questions are easily asked, but without any 
satisfactory explanation. 


But there hangs a tale thereby. It is believed 
that Sir Fazli Hussain would like Sir Sikandar Hayat 
Khan to be out of his way, when he himself be- 
comes the Chief Minister of the Punjab as he surely 
will be under provincial autonomy. Sir Sikandar 
Hayat and Sir Fazli Hussain have rarely pulled on 
well together. The progress of one has been the 
envy of the other. 


Still both have prospered, with this advantage 
that Sir Fazli Hussain, being a master-mind 
and having been for nearly five years a member of 
the Viceroy's Executive Council, had the pull in 
influence. As for Sir Sikandar Hayat, he has also 
been lucky in that, with Sir Fazli away, the acting 
Governorship was unquestionably his, more than 
once. 


Now, however, a different situation is in pros- 
pect. Sir Fazli Hussain will shortly retire from 
Delhi-Simla politics and betake himself to the more 
exhilarating, though somewhat narrow, sphere of his 
own province, where he is universally resi^ected and 
admired for his ability and genius for work. He 
calculates that this is the psychological time for him 
to entrench himself in the Punjab. But how is this 
possible with Sir Sikandar Hayat Khan with the halo 
of two acting governorships in the field? 


Now, pressure was being put on him from 
influential quarters. Sir Sikandar Hayat is so good 
that he will not say ^^No". And by slow degrees he 
said ^'Yes" ! Hence the delay in the announcement. 
The choice of one w^ho has very little knowledge or 
experience of banking may surprise many, but it 
must be I'emembered that the choice had to be made, » 
from the Government point of view, from among the 
Muslims for more reasons than one. In the circum- 
stances, it is not an unacceptable choice. 


Sir Sikandar Hayat, being the Revenue Member 
of the Punjab, and facing the Eegislative Council in 
session will formally take leave of the HoUvSe before 
he' decides on the date on which he will take the new 
appointment. That is the reason why the com- 
munique containing the official announcement of his 
appointment does not make any mention of the date. 
Moreover, Sir Osborne Smith and Mr, Taylor are 
returning to India in the first week of November, 
when there will be meetings in Bombay and deci- 
sions as to the arrangements for the setting up of the 
Bank will be taken. 


Sir Alan Parsons, who has left India to join the 
India Office, was given a magnificent farewell at the 
New Delhi Aerodrome by a large number of his 
friends, particularly of the Finance Department. 
Among those present were Sir Janies and Eady Grigg^ : 
Sir Ernest Burdon, Mr. Metcalfe, Mr. Glancy, Mr. 
Tallents, Mr. C. K, Rhodes, Mr, Sanjiva Rao, Mr. 

S. P. Varma, Mr. Wingate and Mr. Bewoor. Sir 
Alan Parsons has been known in Simla and Delhi as . 
an exceptional I.C.S. officer who was capable 
taking very quick, and correct decisions, on matters 
relating to Indian Finance, 

The Finance Department here is - getting busy 
with the budget for 1935-36 which Sir James Grigg 
must present to a Swarajist Assembly. Mr. Sahjiva 
Rao, the Budget Officer, finds his hands strengthened 
by, the re-importation of Mr. N. Sundaresan from the 
office of the Controller of Currency. 

“HIDL-BIRD'’ 
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THE GATEWAY OF INDIA 

(From Our Correspondent) 

Tuesday, October 23. 

The ail too brief respite from work is over and 
the poor fellow who plies his pen for a trade is back 
once moi'e at his desk. The task of serving up a 
fresh menu every week from Bombay is by no means 
an easy task. Bombay is far less newsy, if I may 
draw from journalistic parlance, than Bengal. In 
the Gateway City there is either a riot or a complete 
lull and the unfortunate reporter has to fall back on 
the conclaves of city fathers or of legislators for 
matter to fill his allotted quota. In this respect 
Bengal is easily the foremost province. ^ Age does 
not wither nor custom stale Bengal’s infinite variety. 
Even Corporation meetings in Calcutta are made 
lively by catcalls, flying inkpots and battling Mayors. 

Fortunately, since the last report, the news 
value of Bombay has greatly increased. Bombay is 
for the moment the hub of political India and the 
telegraph wires are flashing potential headlines to 
nevrspapers all over India from Bombay. Congress 
is not yet, or perhaps no longer, a power in the State. 
But for the few days that it holds its session the 
hopes and aspirations of the people are profoundly 
stirred and every ^politically conscious Indian scans 
the pages of the morning paper carefully to follow^ 
the fortunes of what he fondly imagines to be a real 
popular assembly. The popular eagerness may be 
gauged from the fact that as much as Rs. 5,000 has 
been paid for a seat in the Working Committee’s 
pandal at Wardlia. This is just like Bombay which 
is known to supply ballast, in the shape of funds, to 
the frail and scarcely sea-worthy Congress barque. 
But will a Gafiarnagar or a Tilaknagar be the same 
pulsating picture of India’s political consciousness 
when Gaiidhiji retires? 

One cannot descend to the ordinary things of the 
work-a-day world without a wrench. A further 
proof, if proof were needed, is provided to show that 
the seaborne trade of Bombay , is on the decline. In 
a report on the Sea-borne trade of Bombay, excluding 
Sind, for the year ended March 31, 1934, the Collector 
of Customs records a decline of nearly 8 per cent, in 
the aggregate value of the foreign trade of Bombay. 
There was an improvement in the exports of Indian 
produce by about 18 per cent, comprising mainly of 
shipments of raw cotton. But imports shrank by 15 
per cent. The United Kingdom enjoyed the largest 
share of the trade through Bombay, as a result, no 
doubt, of the Ottawa Agreement, her share being 
25.67 per cent, of the total. Japan comes next with 
20. 7 K Of the total imports through Bombay the 
United Kingdom’s share was 31.06 per cent, owing 
mainly to larger shipments of sugar machinery, 
motor cars and electrical instruments and machinery. 
The share of the United Kingdom in the exports from 
Bombay rose to 17.23 per cent, and even though 
Japan continued to occupy the first place her share 
declined to 25.27 per cent, owing to smaller purchases 
of raw cotton. A sativSfactory settlement of the pro- 
bletii of tile growing importance of. and competition 
from, the Kathiawar ports will, no doubt, greatly 
improve the figures in the future. 

,r , Bombay has a legitimate grouse againsrt the 
powers that be for not having her air claim recog- 
nised. Aerially speaking Bombay is not in the 
picture. To all who approach India by sea Bombay 
is the Gateway City and the magic haze that hangs 
over Bombay harbour at dawn as a P & 0 boat 
slowly casts anchor in the bay is said to initiate the 
foreign tourist into the mystery that is India. But 
by air, it is a totally different story. The great air 
routes that link rip the most widely separated 
crmii tries on the globe literally give Bombay a wdde 
„ berth. The Great Ait Derby Just completed, ‘fo 


which records were lowered and which turned almost 
every eye skywards all over the world, took not the 
slightest notice of India’s greatest port. Bombay 
was not even in the line of flight that a blundering 
machine might come down at Jiihu for first aid^ or 
for re-fuelling. And yet Bombay is certainly growing 
more and more air-minded. The four adventurous= 
pupils of the Bombay Flying Club who have just 
successfully completed an instructional flight — ^the 
first of its kind — of 13,000 miles from Bombay to 
Eondon and back, should greatly enhance Bonibay’s> 
claims as one of the chief centres of aviation in 
India. The whole trouble is that there is not a suit- 
able aerodrome in Bombay. The one at Juhu is- . 
flooded in the monsoon months and there is no suit- 
able site for building another. The Mayor of 
Bombay, speaking at the dinner in honour of the 
adventurous quartet, reiterated the plea for an 
aerodrome on the Back Bay Reclamation. The 
scheme bristles with difficulties, not the least of 
which is the enormous cost which it involves. But, 
surely, Bombay’s millionaires will not allow a few 
lakhs to stand between Bombay and aerial glory. 

This brings us to the other important matter 
that is engaging the attention of the city fathers in 
Bombay. For sometime the state of the Corporation 
finances^ has caused some anxiety and the Corpora-^ 
tion appointed a Committee to suggest ways and 
means of balancing the next year’s budget. Un- 
fortunately, or perhaps fortunately, the Corporatioar 
has not the same freedom to raise revenue as the- 
Government have. Their sources of revenue are 
definitely prescribed by legislation and any depar- 
ture from these sources requires special legislative 
sanction. The sources, namely the general tax, the 
water tax, the halalkor tax, the fire, tax, the town 
duties and raising of loans, have nearly all beeix • 
tapped more or less completely. The general tax now 
stands at 12 per cent,, which is already high, 
although well below the statutory maximum of 17 
per cent. The high level of rents in Bombay and 
the continuous migration of town-dwellers to* the 
suburbs should warn the Municipal executives that 
they cannot look for any help from this source. ‘ , , . 

The fire tax, the halalkor tax and the water tax- 
should barely repay the utility services which the - ■ 
Corporation runs and cannot be utilised for the' 
purpose of making a profit. There remain, there- 
fore, the town duty and the capacity of raising a 
loan. The latter is a dangerous pastime and cannot, 
be indulged in merrily in season and out of season.. ' \ 
The btu'den of debt charges is already heavy and ' 
only the expansion of Corporation credit or the 
exigencies of an extra-ordinary expenditure can. 
warrant the raising of fresh loans. The Corporation 
could, pei'haps, put off the evil day by extending the, 
currency of the short period loans and attempts are 
being made, it is understood, in this direction. But' ' 
such palliatives will hardly suffice when the spectre ' 
of an enormous deficit is stalking in the offing. The 
bewildered city fathers have, therefore, turned, by a 
process of exhaustion, tO' the one source that retnains 
— the town duty. . 

The abolition of the town duty On cotton 
deprived the Corporation of what looked like a ' 
fruitful source of revenue. But a town duty in an 
advanced and ambitious port town like Bombay is an 
anchronism about which there can be no two 
opinions. The Commissioners of the Port of Bombay 
in their annual report, noticed in these columns some^ 
time ago, ascribed the falling glories of Bombay as 
a port largely to the obnoxious and unjustifiable town 
duty on cotton. Attempts are now being made to 
revive the duty in the case of certain other com- 
modities such as gi'ain. 

It is greatly to be regretted that tlie Bombay 
Corporation cannot think of any other method , of 

{Continued m §(ige loog) < 




INDiAN: FINANeB 


[October 27, 1934 


Head Office : 

Alleppey 

BranchcB : 

Trivandrum, Changanacherry, Cocbin 
Quilon, Kottayam, Kayenkulam & 
Ernakulam 


Year ending 
30th April. 

1925 


business 
ia Force. 

21,24,250 

1,65,18,620 

3,04,83,800 


{Under the patronage of the Governmejit of Ji. II, The 
Maharaja of Travancore)* 

Chairman: 

Mr. K. C. PANDALAI, B. Sc., (Scon.) 

Fixed Deposits are now received at the folloimng rates:---- 

6 Months ... 4 % per annum 

1 Year ,... S % ,, 

2 Years and more 5 % ,, 

The interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR 

For further particulars apply to : — 

C. KRISHNA MENo’n, M.A., 

Manager* 


CLAIMS PAID EXCEED 8| LACS 


Figures for 1933-34. 

Policies Issued : 

OVER ONE GRORE 

LIFE FUND EXCEEDS 4S LACS 


LAKSHMI INSURANCE 

COMPANY LIMITED 


'rite Chairman, College Buildings, 

esplanade, madras. 


UBLICITY 

STS: 


3AY AND 


Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance, 

LOWEST PREMIUM-HIGHEST BOHUS 

At your Service 

N. SARKER, General Manager. 

HEAD OFFICE; 

HINDUSTHAN BUILDINGS, 
CALCUTTA. 


lOUT INDIA 
MA 


ENAMEL 

ONS 


STREET 

TA 






|ii§| 


October 27, 1934] 


INDIAN FINANCE 


1003 


SOUTH INDIA 

: PYKARA IN ITS FIRST YEAR : ■ 

(From Our Corrksponbrnt) 

Madras, Oct. 25. 

The report of the Electricity Department for 
1933-34 enables a sober estimate of the working' of 
the hj^dro-electric projects in Madras after the Eight 
of faiiGy and imagination which people naturally 
indulged ill after the inauguration of the Mettur pro- 
ject in its completed form. It should be a matter 
for great gratification for the Province as a whole 
that the actual experiences of 1933-34, as shown in 
the official report, tend only to confirm the glowing 
picture which was drawn up of the financial 
results of the iiroject and the immense industrial 
potentialities which it has opened up for the people 
of this part of the country as a whole. The^ more 
important parts of the report fall into two divisions. 
The first refers to the actual working of the Pykara 
scheme in the first year of its operation and the 
expansion in the supply of electric power up to the 
end of the year under review. The other refers to 
the obseiTations of Major Howard regarding the 
working of the Electricity Department, particularly, 
from the standpoint of its expansion and its success 
as a commercial enterprise. 

As regards the first, it is encouraging that the 
actual consumption of electric power supplied through , 
the Pykara project and the revenue derived thereby 
exceeded the estimates on which the project was 
originally based. The actual consumption of power 
ill 1033-34 was 9,669,203 units ; and this compares 
with the estimate of 6,534, 0(^ units. There is 
naturally a corresponding difference between the 
I'evenue of Ps. 1,35,000 actually realised and 
the original estimate of Rs. 76,000. These results 
may be attributed to the energy with which the 
. Electrical Department met the competition from the 
suppliers of rival sources of power. In the areas, in 
which electric power was first made available, the 
oil companies anticipated the competition and quoted 
low prices. This danger was promptly met by the 
Electrical Department by a revision of rates for low 
tension power, and a reduction of the rates for tea 
estates. 

The Government even went further and made a 
.modest outlay on the development of the market for 
electrical power. They sanctioned what is called a 
Conversion Fund, from which loans were made avail- 
: able for industrial concerns to enable them to change 
over to the use of electric power. It is reported that 
the displaced oil engines have been utilised for the 
establishment of thermal stations for electrical and 
industrial developments in other centres, with the 
idea of ultimately connecting them with the major 
hydro-electric works. But for this fund, the report 
avers, there would have been coirsiderable delay in 
the expansion of textile mills in the Coimbatore dis- 
trict. If the department were less modest they might 
almost have claimed that the establishment of these 
mills. W’'as acttially due to the provision of cheap 
electric power: To quote the words of the report 
“the existence of this conversion fund coupled wdtli 
the .availability of cheap electric power has at least 
expedited, if not actually caused, the establishment 
of four -Textile mills in the Coimbatore district and 
three more will probably materialise for the same 
reason. If this is a sample of expansion of indus- 
trial activity which the hydro-electric project will 
bring about in the future, the prospects of this part 
of the country are, indeed, enviably rosy. 

That the hydro-electric projects are doing for 
tlie amenities of domestic life at least as much as 
they ai'e doing for industrial production is seen in 
the vast expansion of electric supply companies in 
• towns and municipalities which have but little claim 






to being industrial centres. According to the report 
46 towns have now been supplied electric power for 
domestic consumption. Of these the supply in 23 
are owned by local bodies ; and in the rest the supply 
of power has been leased to limited business corpora- 
tions. Major Howard believes that the increased 
interest taken in the electrification of towns is largely , 
the result of the management of the inunicipal electri- 
fication schemes by the Goveniinent Department. If 
the function of a municipal or local body is to 
provide the amenities of civic life, then it would 
follow that with a large scale hydro-electric project 
actually in operation, the supply of power to the 
citizens from such a source is at once the right and 
the duty of such inuiiicipalities and local bodies. It 
is yet too early to say whether the manag*ement of 
electric supply will be better done by the munici- 
pality or by a Public Utility Company. Mere 
theorising on the basis of the experiences of other 
cities in other provinces and countries would hardly 
suffice to provide a practical answer to the question. 

But, generally speaking, it is the duty of tlie Govern- 
ment to see that .Municipalities are , afforded evei'y 
encouragement and means of availing themselves of 
the institution of the hydro-electric project, to supply 
electric power for domestic consumption in the areas 
under their charge. 

In view of the storms that swept over South 
India in I'eceiit times, one is naturally tempted to 
look into the report for any sign of a confession that 
the project had not been executed in accurate antici- 
pation of the squalls and storms, to which it would 
be subjected not infrequently. Here,, too, the 
generally heartening tone of the official report is well 
maintained. It is learned that there has been no 
significant disturbance to the normal working of the 
project. Ill spite of the severities of the weather ; 
which South India has known during recent times, 

,the problems that resulted therefrom were singularly 
free of any complication. The Electrical Depart- 
ment proved itself more than equal to the task which 
such storms involved for them ; and the problems 
have been, we are assured, adequately solved. 
Progress in regard to the ex|)ansion of area in which ■ 
power is being supplied is well-maintained.;" Many 
extensions have been made during the period of ' 
review and more and more are under project. The 
proposed extension to Cochin has not met with • ’ 
official acceptance] for the Department thinks that 
. the load .prospects;:; arfe,:-hot:; favourablfi|;;:|l;ffi^^^^^ 

By far the most interesting part of the adminis- , ' . 

tration of he hydro-electric projects is the possibility 'll ' ■ 
of changing certain areas from the Mettur to the 
Pykara project and^ vice-versa. At present Trichino- , 
poly and vSrirangam derive their power from Pykara. / 
And one of the main consumers of power, it is 1- 
expected, will be the South Indian Railway CotUr . \ " ^ 
pany, which will utilise electricity in their works 
factories in Golden Rock, the Tillooah of the South, 

Theni, Periyakulam and Eodinayakanur and many 
places in the Trichinopoly-Hegapatam line will, as 
has be^n pointed out in these columns on previous . : 

occasions, be supplied from the Pykara scheme. . ' 

the report of the Mettur hydro-electrfc scheme is • - 

approved, it would supply electricity to places itp to , ' 
Vellore and then the Trichinopoly-Negapatam exten- 
sion would be switched over from the Pykara to The ' ' 

Mettur project, and a certain amount of. power' will 
be released from the Pykara , scheme for use in - - ' 

Madura, ‘ 1-.. ^ ^ ~ 

For a project so encouraging in the first year' r 

of its ^woridng, it is eSvSential that the principles of . ; 1*' . 

;,.admmistetibii:;;,:shGUld:';$e.;:Tlvisete^^^^ 
success in the first year has emboldened Major S 

Howard to make certain definite recommendations, 1. 

which, one cannot be too. sure, will find acceptance T:. I- 
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OVERSEAS^ NEWS : Btj Air Mail 
GREAT BRITAIN 

THE CHANCELLOR'S SPEECH 


When the Chancellor of the Exchequer speaks all 
England listens. The exalted position which he en- 
joys, the enormous responsibility which he shoulders 
as keeper of the public purse, the issues that hang on 
the success or failure of the fiscal policy which the 
Cabinet is enjoined by him to adopt, all lend a peculiar 
significance to all his orations. And it is more so when 
speculation is already life regarding the nature and for- 
tunes of the next Budget. 

Mr. Chamberlain, in his speech at the annual 
dinner given by the Lord Mayor to the bankers and 
merchants of the City, was strangely reticent about the 
coming Budget, He neither raised the hopes of those 
who are waiting for a colossal surplus to provide fur- 
ther ‘reliefs' for the tax-payer, nor did he strike an 
unduly pessimistic note to lend moral support to the 
cynical fe^v who look upon even the most undeniable 
signs of recovery as due to the miscarriage of definitely 
disruptive forces. On the whole, the speech was a sober 
and imimpassioned survey of the national economy as 
it stood at present, tinged by the scarcety exuberant 
hope that the little that was achieved would last. 

It is hardly to be wondered at that Mr. Chambei- 
lain should have only praise for the conservative and 
ultra-cautious policy by which the National Govern- 
ment was fighting the depression. The policy may lack 
in dramatic sensationalism but, according to the Chan- 
cellori it has 'delivered the goods.' He argues from 
the rise in the index figures for different industries, 
notably textiles, engineering and shipbuilding, iron and 
steel and non-ferrous metals, that the outlook is by 
no means as dark as before. It is true that unemploy- 
ment figures are still iinsatisfactoiy but Mr. Chambei- 
lain meets this implied charge with the familiar plea of 
increased mechanisation in modern industrial methods^ 

That Mr. Chamberlain is not merely a dutiful and 
loyal upholder of the policy of his party but is fully 
alive to the implications of a complex economic situa- 
tion ^^^as proved by his reference to the increasing diffi- 
culties in the sphere of international trade and to the 
growing weakness of sterling. By far the most import- 
ant part of Mr. Chamberlain's speech is that which 
refers to the Government's policy in regard to the ex- 
changes. In view of the recent rumours regarding sta- 
bilisation pourparlers between America and Britain, it 
is well that the Chancellor of the Exchequer has 
disowned all intentions of immediate stabilisation. Like- 
wfee.he has given the lie to the other report that the 
British Control was endeavouring to bring about the 
old parity between dollar and .sterling. The official 
policy was clearly stated to be one of ironing out ex- 
cessive fluctuations, while being ready to explore 
through private talks the chances of an agreement with 
foreign countries. That all ideas of immediate stabili- 
sation are foreign to the Government is best seen in the 
emphasis which Mr, Chamberlain laid on the consoli- 
dation of the sterling bloc and the establishment of con- 
trol banks in the Empire countries. 

. . , The hearers of Mr. Chamberlain waited in vain 
for a hint as to the nature of the next Budget. But it 
did not come. And perhaps, after all, it is best that 
the hard-pressed Chancellor of the Exchequer shoffid 
not be robbed of the all too rare pleasure of springing 
an agreeable surprise once a year. The indications of 
improvement in the industrial outlook are not so abun- 
dant that the country can afford to commence the jolli- 
fications nearly half a year in advance of the Budget. 

The Next Budget. 

But speculation as to the next budget goes on 
apace. The ordinary Revenue and Expenditure re- 
tums for the first six months of the current financial 


year are out and already wiseacres are busy forecasting, 
the probable surplus that the year may yield. 

Revenue in the half year amounted , to 
£273,883,086 and expenditure to £328, .526,930, the 
half-yearly deficit being £54,643,844. This is highex - 
than the deficit at the corresponding period last year 
by £6,053,689, but since last year yielded a comfortable' 
surplus of over £31,000,000 in spite of an ill-visaged 
half-way house, it is assumed that the current year will 
also end equally propitiously. 

Indeed, there are several encouraging signs. Cus- 
toms receipts are mounting up faster than budget ex- 
pectations. Budget estimates provided for £4,470,000* 
more than in 1933-34 and already the corresponding 
increase is £3,992,000. Even that fortuitous item, 
estate duties, has not failed the Chancellor andl 
there is a shortfall of only £4,090,000 under tliis> 
head. There is yet a half-year left for patriotic- 
millionaires to die better than they have lived' 
and help to balance the national budget. Excise, 
however, has not ivied up to expectations, but 
surely the beer-loving Britisher will not allow any star- 
tling disappointment under this head. The six-penny' 
‘relief' in the income-tax is making a perceptible im- 
pression on the revenue ; but the increase anticipated' 
was a conservative £12,000,000 of which £7,500,000^ 
has already been realised. It may be assumed, there- . 
fore, that the Budget is shaping, more or less, on the- 
lines anticipated. And since, despite any optimism 
that improving trade may have engendered, the budget, 
was drawn up on a strictly conservative scale, the mar- 
gin of safety provided is ample and it is almost safe to- 
conclude that the year will end with a comfortable sur- 
plus. But since any speck on the political sky may 
poriend a storm and disaster and since the iutematioual 
horizon is by no means crystal clear it would be pre- 
mature to forecast the results six months ahead. 

Unemployment. 

But signs are definitely improving all round. For 
the first time since May, unemployment shows a sub- 
stantial decrease. The monthly return published by 
the Ministry of Labour should put heart into the ad- 
ministration who were growing uneasy at the spectacle- 
of a slow, but steady, swelling of the ranks of the un^ ' 
employed. , . . s - 

On September 24 last there were approximately^ ;• 
p, 233, 000 insured persons aged 16-64 in employment 
in Great Britain. This is 63,000 better than August 
and 352,000 better than a year before. The number of . 
unemployed persons on the register on September 24 * : 
were 1,647,673 wholly unemployed, 352,696“ tempo* tf; 
rarily stopped and 81,618 normally in casual employ- ' 
ment, a total of 2,081,987. This is 54,591 less than 
the number on August 20 and 254,740 less thaii( a year* 




Changes in the state of unemployment in the dif- 
fei'ent industrits are shown in the following table, the; 
comparison being between the September return and 
the August return; : 




Coal mining 
Woollen and worsted 
Boots and shoes 
Cotton 
Pottery 

Iron and steel 
Hosiery 

Distributive trade ... 
Hotel, etc. 

Building 
Public works 
Shipping 


— 48,648 




There is perhaps a special reason for all the out- \ 
standing improvements. Thus the acceleration of the-' 
work in the mines following the settlement of the South 
Wales dispute probably accounts for the greatly im- 
proved figures for coal mining. But the well-distributed 
nature of the improvement goes to prove that the grow- 
ing purchasing power of the average Britisher must 
have given a fiillip to trade generally. Even the de- 
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latter feeling does get a hold on the public mind some- 
times. ■■ ■ ■ ■ 

President wins new convert. 

During the period under review it is the former 
that is ruling strong. Apart from certain improve- 
ments in the situation, this feeling might be attributed 
to the continued presence of the President at the capi- 
tal. For public opinion is formed not so much on an 
appraisement of the essential advantages and difficulties 
of the Administration but rather on the threats which 
are hurled from time to time by powerful interests. 
Now it is Wall Street. At another time it might be the 
bankers. At the beginning it might be the courts, or 
big business or the Federal Reserve Banks. A public 
that is by no means confident of an early accomplish- 
ment of the Herculean tasks which President Roosevelt 
has so cheerfully taken on himself is naturally \mnerv- 
ed by every sign of defiance shown by men who count. 
When President Roosevelt is at the capital he has a way 
of disarming unfriendly critics. And one of liis re- 
markable triumphs occurred this week, when he won 
Mr. Hearst of the powerful Hearst Press to his side. 
After an interview with the President Mr. Hearst has 
declared that it is businessmen who had retarded the 
recovery by skulking back from the President's plan, 
and that hearaftet business must do its part in bring- 
ing about the success of the President's efforts* He has 
also pointed out that if recovery should be delayed by 
the recalcitrance of businessmen, the Government 
would be obliged to resort to inflationary measures, 
that is, the persistence of businessmen in their former 
attitude would mean that they would be bringing unto 
themselves the very danger which they try to avoid. 
It is not clear what following Mr. Hearst has among 
the businessmen. But it is in the power of the press 
to create opinion. Mr. Hearst's conversion to the 
New Deal should prove of great moment to its fortunes 
in the future. It is also learned during the week that 
the President is evolving a scheme by which he would 
do to the bankers what he has done to Mr. Hearst. But 
not even the vaguest idea of what the scheme would 
look like is yet available. It is said that the whole 
scheme will be announced in the President's speech to 
the Institute of Bankers on October 15. 

Price Rising and Stabilisation. 

While thus the President is broadening the basis of 
support for the success of the Recovery Campaign, Mr. 
Donald Richburg and Miss Perkins are busy discussing 
the revision of the principal measures constituting the 
Recovery programme. Lately, the President himself 
has met the N. R. A, Committee aiid discussed tiie 
outstanding questions. The principal measures under 
Consideration are firstly, further inflation with a view to . 
raising the general level of prices. Secondly, on aUtra- 
tion in working hours with a view to expansion 
emplo3mient and the reduction of the outlay on direct 
relief. Regarding the former the President himsel! 
discussed on October 10 the question of price level stabi- 
lisation with the press correspondents when they ]>aid 
their weekly visit to his house. The Pre.sident is j:>osi- 
tive that no attempt could be made to stolnlise the 
price level until the commodity prices had risen further 
than they had already done. " 

Re-financing not a failure. 

In view of the feeling which had gained mmMcy 
in and about the time of the refinandag prograinmn 
of the Treasury that the President was inclined k> givit 
up the idea of further inflation and was even pre|)ared 
to countenance the talk of deflation, it is neetssary tn 
examine the statement of the President to the Press 
correspondents a little more dosely. Mr. RfKXsevelt 
leaves no room for doubt that he is satisfied with thi‘ 
progress which has been made in the past rnghUttii 
months. Equally, he assured the country that he had 
no hide-bound ideas of what should be 'done to make 
further progress along the line. The Press, corrispon- 
dents tried to draw him 'Out .on the of further 
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dine in building and public works contracting is not as 
steep as one would expect at this time of the year. If 
the present tendency holds, there are definite grounds 
for hope for a real and lasting recovery. 

The Coal Dispute. 

Fortunately for England, the settlement, at the 
eleventh hour, of the Coal Dispute averted a serious 
setback in the progress of recovery. The harm that 
has resulted is already considerable for the fear among 
.customers of an interruption of suppbes has caused a 
diversion of orders from the district and has enabled 
foreign competitors to make serious in-roads into the 
already attenuated trade. But the psj?'chological effect 
of a settlement without recourse to more disruptive 
tactics should be great and it should be a feather in 
the cap of the administration that it can successfully 
iirtervene in a serious trade dispute fraught with disas- 
trous possibilities. Mr. Ernest Brown, the Secretary 
for Mines, deserves the congratulations of the whole 
country for the capable way he has handled a situa- 
tion which was quickly getting out of hand. 

The successful conclusion of the coal dispute im- 
proves the prospects of the negotiations now proceed- 
ing in London and shortly to be carried on at Warsaw 
for a trade agreement between England and Poland. 
Polish competition has been the largest thorn in the 
side of Britain's coal industry and the protracted wrang- 
ling between owners and miners, now happily con- 
cluded, tended to strengthen the hands of the competi- 
tor. The efforts of British delegates to wrest substan- 
(tial concession from Poland in return for the large 
.share of foreign markets which Polish coal enjoys are 
believed to have a fair chance of succeeding. The 
balance of trade has for some time past been heavily 
in favour of Poland, to the extent, in fact, of about 
^4,00^ being made by in- 

.^reasing the import of herrings and motor cars into 
Poland to bring about a more equitable adjustment of 
the balance. Separate negotiations for an understand- 
ing fix regard to the competition of British and Polish 
.coal in overseas markets will take place in Warsaw. 
All this is to the good and England has an undoubted 
-reputation for driving a hard bargain. But will Poland 


.DRIVE. IN THE NEW DEAL 


..The Recovery Administration is fast settling to its 
; ::jaew collarr , The retirement of General Johnson there- 
frdm..and the ascendency of Mr. Donald Richburg have 
^ . occasioned any brtak in the policy of its pursuit 

Ifbbugh from the manner in which General Johnson left 
■ the picture one would have thought otherwise, A week- 
ly appraisement of economic developments of America 
is not an easy task. For never has any one govern- 
ment attempted so much at the same time. When a 
, number of at once: formidable and intricate problems 
•tare attacked and tackled at the same time a uniform 
progress all along the line is well nigh impossible. An 
< improvement in one direction is often countered by a 
in another. But in the case of the Recovery 
Administration, iii America there have been weeks in 
which, the Administration's schemes suffered a setback 
iahd weeks in which the majority registered an advance. 
The J.ast fortnight, one is happy to find, may be classed 
-under the latter category. Not that there are no black 
.spots, but what matters in America of to-day is the 
general feeling that is left in the public mind, whether 
it is one of confidence or apprehension that the com- 
plications are increasing and must lead to an utter be- 
trayal, however far away in the future it may be. The 
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reduction in the gold content of the dollar. With char- 
acteristic modest}/, Mr. Roosevelt disclaimed all com- 
petence to give a definite opinion on the matter. He 
was not unduly anxious to dispel the apprehensions 
that the opponents of inflation might have in this re- 
gard. To understand this statement completely it is 
necessary to add that previous reports about the re- 
sults of the Government's refinancing programme were 
unduty pessimistic. The Treasury Department an- 
nounced on October 7 that 915 millions of dollars out 
of the 1,215 millions of the Liberty Loans had been 
converted to lower interest securities. It is understood 
that in another two days the Treasury hopes to be able 
to bring about the conversion of the remaining 300 
millions. After that the holders will be able to obtain 
payments in cash out of the treasury cash balance of 
2,184 millions. The savings as a result of the condi- 
tions already effected amount to 15 million dollars per 
year. With so much of the work of conversion actually 
accomplished it would not be true hereafter to suggest 
that the Administration would be swayed in its mone- 
tary policy by considerations for the refinancing pro- 
gramme. 

More Cut in Working Hours ? 

As for the second question of alteration in working 
hours, Mr. Donald Richburg seems to be quite in favoii, 
of reducing them and expanding employment. He has, 
it might be noted, shown the same spirit of militant 
intolerance of criticism as General Johnson in a speech 
at " a Rotary Club. Mr. Richburg declared that the 
American Government has not effected more regulation 
of business in its entire Recovery Programme than the 
big business corporations. The suggestion probably is 
that a Government which attempts so much as the 
American Administration is now^ doing has ample justi- 
fication for interfering much more in business than it 
has already done. So that, there is still more interfer- 
ence in store for American business. The Administra- 
tion is by no means scared of public expenditure. It 
is in no mood to make a fetish of balancing the budget. 
But it is always touchy about outlay in direct relief to 
the unemployed. It is therefore understandable that it 

. ; should seek to earmark the same amount for other pur- 
poses which would have the effect of expanding employ- 
ment. Mr. Richburg probably is in favour of effecting 
another cut in working hours. Miss Perkins who ap- 
proaches this problem from the standpoint of labour 
has been working hard at a comprehensive design and 
unified insurance programme for the protection of the 
individual from all the hazards of modern life, unem- 
ployment, exceeding ill health,, old age and premature 
death. She declared in a speech at San Francisco that 

• such a scheme will be enacted during the next session 
of the Congress based on the report of the Committee 
of Economic Security to be issued at the beginning of 
December. 

Silver Purchase and Chinese Protest, 

While, thus, there is a more hopeful outlook in 

■ general in the Recovery Administration there is one 
embarrassing factor which should not be overlooked 
or underrated. In pursuit of the silver policy the Ad- 
ministration have now met with an unexpected obstacle 
in the shape of the note of protest from China. Though 

, China has long been regarded as the principal bene- 

f: ficiary of every improvement in the price of silver she 
has now awakened to the danger which the high price 

■ of the white metal has for her foreign trade and her 
standard of living. It should not be difficult to under- 
stand that a higher price for silver will cause not only 
an appreciation of the value of the Chinese Currency 
but also a depletion of the silver stocks, and a conse- 
quent deflation. America should find it hard to define 
a policy which while effecting an inflation and a depre- 
ciation of the exchange at home causes quite the oppo- 
site in China, The Treasury's view is that the Silver 
policy has been designed to offset the excess of exports 


over imports which America is now experiencing. In 
other words, by purchasing silver from abroad America 
is creating the means of payment for her creditors. 
While this sounds very obliging, China's objections are 
unaffected by this explanation. That the Treasury-" and 
the Department of State which have to deal with 
China's Protest do not underrate the difficulties of find- 
ing a suitable reply is seen in the extraordinary long 
time which they are taking over the task. Mr. Cordell 
Hull is reputed to be entrusted with this task. Mean- 
while, it is of interest to note that the Treasury figures 
published during the week-end and quoted by Reuter 
reveal an increase of $134,000,000 in circulation for the 
two months since the inauguration of the new silver 
policy. Outstanding Federal Reserve Bank notes have 
increased to $77,351,000. The difference represents the 
probable total of the new silver certificates, reaching the 
public. 


YUGOSLAVIA 

DEATH OF KING ALEXANDER 


The Marseilles outrage has caused a profound 
shock throughout the Continent. Removing as it 
has done two of the foremost statesmen wffio have 
occupied key positions on the Continent^ the shock 
has been all the more severe. People in almost every 
country were \eminded of similar tragic events two- 
decades ago, wffiich set the whole world aflame. 
Everywhere people wait in breathless suspense to- see 
if the bullets discharged by the Croatian fanatic 
vShould help to ignite the explosive mateidal that , 
Europe only too fully abounds in at present. For, 
despite the efforts of the League of Nations and the 
Disarmament Conferences, the world to-day is no 
nearer to peace than it was twenty years ago. The 
tragic experience of the last war and the conseqtiences, 
political and economic, of that . world. confLagration- . ; 
have not served to make politicians wiser. The vi^ar 
mentality is still as real as it was in 1914 and the 
major powers on the Continent have kepi the war : 
bogey always alive. The sudden accession of strength' = 
to Germany and the dashing manner in which the 
old institutions have been discarded before the rising: ,1 
tide of nationalism, have never been taken as the ; 
natural outcome of a state of despair and despond • 
dency into which Germaxiy had sunk soon after the * 
war. ^ The alliance between. Poland and Germany has 
been interpreted by foreign powers as inimical to tlie 
cause of peace. Italy has only too often been re-4 : 
minded by her Dictator of the necessity of being : 
prepared for war "'not of tomorrow, but of to-day/? 
The entry of the Soviet into the League Assembly / 
has been suspected as having been engineered by. 
France, to strengthen her hands against the poten- 
tialities for evil of the Polish -German non- Agrarian 
Pact. The proposals of the Eastern Locarno are only, 
strategical movements of the pawn on the poHtimi r 
chess-board. - ■ ' 

Living as the world does, thus, on the edge of a’ 
volcano, this fear of an eruption is understandable. 
Some months back when Dr. Dollfuss was ,Med tp' 
death, the world was precisely in the same state of ‘ 
excitement ^ as it is now.. And from, the strategic 
point of view Yugoslavia is not in any way less 
important than Austria. While the maintenance of‘ 
the independence of Austria may be a matter of vital - 
importance to the powers for the preservation of peace 
on the Continent, it cannot be forgotten that Yugos- 
lavia was essentially a strategic creation, effected 
partly at the expense of Italy which waited in vain 
at Versailles for the fulfilment of the promises made, 
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and Assemblies of the eiiiancii^ated Austro-Hungarian 
provinces. Post-war Yugoslavia is essentially a 
heterogeneous group of tenitories. The Serbs form 
hardly more than a third of the population, there are 
about three million Croats, one million Slovenes, 
as also many Magyars, many Albanians and some 
Roumanian speaking population* The more advanced 
peoples of the new northern provinces keenly resent 
a form of established government, which in effect 
amounts to Serbian dominance. This question of 
centralisation versus some degree of local autonomy 
has dominated Yugoslav politics ever since the crea- 
tion of the enlarged kingdom. 

After trying Parliamentary institutions for some- 
time, the King found that they were incapable of 
overcoming the tribal antipathies and of evolving 
a new nation. The previous parliamentary institu- 
tion meant in effect a Serbian hegemony^ maintained 
by military force and it was creating a deadly feud 
between Serbs and Croats. Being, therefore, con- 
vinced that a dictatorship alone was suited to the 
State, he effected a royal coup d’etat in 1929 by 
suspending the constitution and dissolving the Paiiia- 
ment.- , 

The new regime did much in a short time to 
increase administrative efficiency and deal with 
financial problems. Pleavy cuts were made in the 
Civil Services, a start was made with the reduction 
of the seven legal codes to a unifoimi system and a 
special court was set up to deal with offences against 
the Defence of the Realm Act. Corruption w'as rife 
among officials and strong measures were taken 
against it including suppression of certain public 
bodies. With a {orcefulness characteristic of a 
dictator, all the Croat and Slovene parties were dis- 
solved ; a censorship was established and papers 
sttppiessed and punished for. free criticism while 
drastc penalties were imposed for political agitation. 

The discordant element was thus kept well iiiader 
check and though there was a certain amount of 
resentment towards this higliliaiided policy especially 
among the Croats, it cannot be doubted that the State 
had benefitted by the dictatorship. Now that the 
strong luling hand has been removed the discordant 
elements may once again gain the upper hand. A 
Regency of thx*ee has been set up including two 
Croats. Naturally the policy of the Regent:}? should 
toerefore be conciliatory tow?ards the Croats* If the 
officials are strong enough, they may 
ettect a milffary coup and endeavour to establmh the 
berbam he Gemony. If the Croats are, however, too 
strong for the Serbs, their attention might be diverted 
by deliberately launching some foreign military opera- 
tions. In anv case it is urAbaKIp utii 


Aif Mail Week 


powerful influexice in pre-war Serbia, in accordance 
with the pan-slav policy of the Franco-Russiaii 
alliance, whereas the British interest has been con- 
centrated in Croatia and was centred at Zagreb. The 
stability of this new State is as essential as that of 
Austria, and when it threatened to give way under 
the weight of minority problems, it was giving con- 
siderable anxiety to Italy* 

The international consequences of the death of 
the Yugoslavian Royal Dictator cannot, therefore, 
fail to be noticed. King Alexander’s motive in 
visiting France was to investigate the possibilities of 
Yitgosiavia’s participation in the markedly improved 
Franco-Italian relations. The French Foreign 
Minister was to haye formulated some sort of general 
policy towards the status of Austria, during his visit 
to Rome about the end of this month. This general 
policy which was calculated to be acceptable to both 
italy and Yugolavia w?as regarded as conducive to a 
rapproachmeni between Italy and Yugoslavia. The 
death of both of these statesmen at a critical stage, 
leaves one in doubt as to how far the negotiations will 
succeed. Will it be hampered, now^ the chief sponsor 
and conciliator is no more ? Will M. Barthou’s 
successor pick up the threads from where they were 
left, and follow them to a successful end ? 

It is perhaps difficult to say. The Duce’s 
speech at Milan, last week, w?as of course intended 
as an overture to the late King Alexander. He is 
also reported to have said in the course of the speech 
that * ^precise de facto conditions exist” for an Italo- 
Yugoslav understanding* Considering how scrupu- 
lously he has avoided any reference to the relations 
between France and Yugoslavia, on former occasions, 
it may be taken that there has been a distinct change 
of attitude*. But it should be remembered that there 
been a > campaign in the Yugoslavian Press to 
,|irove -that the Croatian terrorists who were respon- 
’^ble for the death of the King have been receiving 
assistance from Italy. The heavy reinforcement of 
the Italian garrison at Zena, an Adriatic Port, lias 
also not helped towards promoting cordial relations 
.hjetween the two countries. It also appears that the 
ISroatian fanatic was in the list of names handed to 
the I^eague of Nations by the Yugoslavian Govern- 
inent of terrorists seeking refuge in Austria, It is 
also reported that on personal examination of the 
a^ssin, it transpired that such terrorists received 
:Meration but even collaboration” from 
Government. There have also been' 
allegations against the inadequacy of the police 
arrangements in Marseilles on the day of King 
'ArteKahder’s arrival. There have, of course, been 
ttfuials both from the Italian and the Hungarian 
Oovernmeuts of any complicity either avowed or open 
tl'^^ciX-a^assinati^^^ Though for the 
future such mutual recriminations may 
progress of negotiations for cordial 
Unde^“^tanding, owing to the nearness of tlie outrage, 
It is. to be hoped that in the long run, the good work 
beguni by M, Barthou would not be allowed to fade 

international ' -consequences, the 
Ipeii^l.repefcussions in the State are causing some 
Jugoslavia is the kingdom of 
Crqats^and Slovenes, created out of the old 
lingdoms of Serbia and Montenegro and the neigh- 
botirmg parts of the Austro-Hungarian Empire 
Uifiahited .by peop^^^ of Slavonic race and speech. 

before the new kiigdom was established, the 
struggle had begun between the old Serbs who wished 
to make it simply old Serbia writ large and to govern 
toe new pmvmce by a centralised system under ex- 
clusive Serb dommance. and the National Committees 
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GATEWAY OF INDIA 

{Continued f rom page looi] 

balaEcing their budget but must needs jeopardise 
the reputation and prospects of Bombay as a port. 
A town duty on any commodity or commodities is, 
perhaps, the worst stigma that can attach to a port. 
It is almost a warning to the merchants to go to some 
other port. N'ever like this will Bombay regain her 
one-time glory as a seaport. It is a pity that the 
immediate necessity of balancing the budget should 
so cloud the vision of the City Fathers that they 
should contemplate taking a step which cannot out 
be greatly detrimental to the prosperity of Bombay 
in the long run. Surely, the possibility of retrench- 
ment and curtailment of expenditure has not been 
completely exhausted. The scale of expenditure on 
the amenities of town life, for instance, can well 
aiford to bear the axe. 


SOUTH INDIA 

{Continued from page lOos) 

lying principle of Major Howard^s recommendations, 
Major Howard believes that in hydro-electric projects 
the Government have really embarked on a vast com- 
mercial enterprise, the success or failure of which is 
a matter of the greatest concern to the Government. 
Apart from the question of bringing about an expan- 
sion of industrial activity, the failure of the project 
.would be a serious loss to the tax-payer ; and even 
the Government, considered apart from the people, 
would find^ it difficult to run their day-to-day 
administration. The Government, therefore, should, 
in the opinion of Major Howard, be prepai'ed to 
regard the hydro-electric project „ as a commercSl 
enterprise and provide the requisites necessary for 
its >success as such. This means that the adminis- 
tration of the Electricity Department should be free 
from those obsessions of financial and administrative 
control, which, perhaps, are appropriate to ordinary 
Government Departments, but are quite inimical to 
/efficiency in the working of a commercial enterprise. 


THE GREAT DEPRESSION 

{Continued from page pgj) 

knowledge to any definite use. The value of 
Professor Robbins’s thesis a scientific study would 
have been considerably enhanced, if he had resisted 
" the temptation to prescribe remedies for the de- 
pression. For if it is true that a mere return to the 
past is not possible, any prescription of remedy pre- 
vsupposes the desirability of creating a certain set of 
conditions. As such it involves a subjective valua- 
tion. which, Professor Robbins is the foremost to 
declarcj it is. not the function of an economist to 
determine. It might he said that the Professor does 
not select any particular set of values wffien he 
advocates a return to laissez-faire. But this would 
be only to indulge in casuistry ; for it is well-known 
that laissez-faire involves a considerable degree of 
unconcern , for certain aspirations of the working 
classes in all countries and the backward nations. 
The stability which Professor Robbins seeks to attain, 
he defines as ^^a structure of industry which can 
change without recurrent catastrophe.” Professor 
'Robbins forgets that those, who are trying new ex- 
periments in economic policy, are aiming at some- 
thing more than freedom from recurrent catastrophe. 
His criticism of most of the economic policies of the 
present day ^ is vitiated by lack of reference to- the 
objectives of such policies. Gn the other hand, 
Professor Robbins assumes that, in all these cases, 
the aim is the expansion of business on the old lines. 


No one will think of questioning the correctness of 
Professor Robbins’s view that the exceptional severity 
and prolongation of the present depression were due 
to the increasing rigidity of the economic structure. 

But one would expect that a writer like Pro- 
fessor Robbins, with such a training in scientific 
thought, to examine the objectives which the world, 
placed as it is after the dislocation caused by the 
depression, could consider and choose from. If he 
had devoted a chapter or two to this question, he 
would have given due importance to the human, 
costs involved in seeking recovery through deflatioti 
and to the aspirations of backward nations to secure 
a balance in their national economies other than the 
mere equilibrium of foreign payments. Whether or 
not these objectives show a better sense of values or 
the methods now pursued are calculated to secure 
such objectives, it is certain that no criticism of 
such methods can be sound which tacitly ignores 
the growing change in the ends of economic policy. 

BOOKING OFFICE FOB AIR TBANSPOBT 

One of the reasons for the strangeness of aerial trans- 
port is that one sees so little of it in one’s daily rounds 
in the city. The Indian National Airways Ltd., who 
who represent Indian Trans-Continental Airways Ltd., 
have made a welcome change in opening an attractive 
office at 16, Government Place East, for the purpose of 
passenger bookings on the three airways in question, and 
a passengers’ waiting room. The latter will be used by 
Indian National Airways’ Dacca service passengers for 
whom the Company are henceforward providing trans;^ort 
from the City Office out to Dum Bum at a very nominal 
charge of Bs. 2 per head. This is an entirely new departure 
and is probably the first Airways’ Booking office in India 
of its kind, from which passengers will be able to procui^e 
information and secure their requirements by w^ay of air 
transport to all principal points of the Empire. 

This new office is excellently situated for both residen- 
tial, trade and commercial interests and the public will, 
doubtless, utilize it freely for enquiries in connection 
with air transport and air mail arrivals. 


CLIVE STREET GOSSIP 


{Continued from page gp8) , , - 

common occurrence and is a factor which we should 
take into account. In other words, we have to be. 
prepared for the contingency of a few — ^may be a 
very small minority — shareholders standing out as 
dissentients. What should the Company do against 
such a contingency? It seems to me that the solu- 
tion is simple. Firstly, the Company should under-,. , 
take that in the case of second preference share- 
holders, who are not prepared to accept ordinary 
shares, they will be paid off the actual amount of 
arrears of dividend outstanding on the day this 
scheme is adopted. Secondly, the Company should 
at the same time arrange for an underwriting arrange- ■ 
ment, whereby all ordinary shares not taken up by 
the preference shareholders will be subscribed and 
paid for by the underwriter at a specified price. I 
have some experience of underwriting. In my days ,, 
my firm has disposed of one crore worth of shared 
in less than six hours. Were I in business, I would 
not hesitate to put my signature to the required 
underwriting agreement in connection with this 
scheme. The Shareholders’ Association is not a 
cantankerous body. It has proved itself capable of 
constructive criticism, so much so that the sternest 
critics of the Imperial Bank administration in 1931 
were the recipients of generous compliments, from the 
Chairman at the next annual meeting. Mr. Dhvar 
and his friends will wholeheartedly., canvass support 
for the scheme outlined by me. Its adoption will 
mean that the foes of 1934 will be the cordial friends 
of 1935. And why should shareholders nurse 
imaginary grievances when . the tale told by the 
balance-sheet is so cheery? 
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I'-' JUTE AND JUTE GOODS ^ | 


Quotations 


Calcutta 


1! Porters, 


9 Porters 
Rs. A. i\ 


October 11th 
„ 12kh 

13th 
„ 19th 

,, 20th 

„ 24.th 


Calcutta, Get, 25, 

Openmg’ after the holidays, the jute market has ruled 
qliiet but steady. December 1‘utiires are quoted at Rs. 27-8 
while there are buyers for ready Firsts at Ks. 25-8, sellers 
quoting four annas more. The arrivals of jute this season 
have been unusually heavy and therefore the holders of 
fbose Jute are always keen on business. Mills are buying 
At every decline, but in view of heavy selling pressure, 
.they are not willing to increase their buying limit. During 
,tne Holidays there %vas fairly good busine.ss in the London 
knarket and a major part of October requirements have 
been bought near about ;6I5, There is a distinct tendency 
of , resistance at declines, but only poor support is for th- 
eming to maintain the top levels. 


n Porters 
5.90 


9 Porters 
4.50 


Bate 

October 10th 
„ 11th 

„ 12th 

„ 13th 

„ 19th 

,, 20th 


Total reported sales for the fortnight ending Saturday 
the 20th October, 1934. 

This and next month. Forward. 

Yds. Yds. 

Hessians ... 1,12,95,259 2,40,37,080 

Twills ... 44,14,411 1,87,61,477 

Plains ... 86,87,409 3,56,14,477 


Quotations 


Calcutta 


E. I. J. 

Lightnings Futures 

Hs. A. p. Rs. A. p. 


October 11th 
• ,, 12th 

„ 18th 

■ „ I9th 

„ 20th 

’ 24th 


Exports of Jute Goods from Calcutta 


(In thousands ofbag*' ) 
Sacking He.ssian 

2,140 ' ■' ■ ■■■:. ;::;725'' 


Jute Bags 

Baring the week ended Oct 13, 1934 
Corresponding week of 1933 ... 
Increase (+) Decrease (— ) ... 

From 1st Jan. to Oct. 13, 1934 
Corresponding period of 1933 
Increase (-f) Decrease (—) ... 

During the week ended Oct. 20, 1934 
P^rresponding week of 1933 ... 
Increase {+) Decrease {—) ... 

From 1st Jan. to Oct. 20, 1934 
Corresponding period of 1933 
Increase (+) Decrease {-) ... 


tondoft 


First Marks 

Ready Sept. -Oct. Lightnings 


October 10th 
‘ „ 11th 

‘ „ 12th 

„ mh 
„ 19th 
20th 


Arrivals into Calcutta of Jute Raw 


(In thousands of 

Bales) 

188 

367 

-181 

3,022 

2,864 

+154 


During the week ended Oct. 13, 1934 
(Corresponding week of 1933 ... 

Increase (+) or Decrease ( — )... 

From 1st July to Oct. 13, 1934 ... 

' Corresponding period of 1933 ... 

(+) or Decrease (-) ... 

During the week ended Oct. 20, 1934 , 
Corresponding week of 1933 ... 

Increase (+) or Decrease (-) ... 

.<,,FrpHi 1st, July .to Oct. 20, 1934 ... 

" Decrease •(-)... 

« frd#! Calcutta arid Chittagong 

S ^tirjjng the week ended Oct, 13, 1934 
Orre^poudihg week of 1933 
, Increase (+) or Decrease (-)... 

. from 1st July to Oct. 13, 1934 ... 

’‘ Corresponding period of 1933 ... 
Ar;Ini|rease (+) or Decrease (-) ... 

f iDimng the week ended Oct. 20, 1934 
/Dotresponding week of 1933 
increase (+) or Decrease (—) ... 
i: From 1st July to Oct, 20, 1934 ... 

I Correspondinl period of 1933 ... 

^ increase (+) or Decrease {-) ... 


Jute Ciotii 


(lit tliou sands yds) . 

' Sacking Hesskn^ 

4,92S. 

107 hhmr 

-83 --5,1,49 

.. 26,328 75B,2BS 

.. 28,701 810.027 

—23,75 -51.739 


During the week ended Oct. 13, 1934 
Corresponding week of 1933 ... 
Increase (+) Decrease (-) ... 

From 1st Jan. to Oct. 13, 1934 
Corresponding period of 1933 
Increase (+) Decrease (-) ... 

During the week ended Oct. 20, 1934 
Corresponding week of 1933 ... 
Increase {+) Decrease (-) ... 

From 1st Jan. to Oct. 2, 1934 
Corresponding period of 1933 
Increase (+) Decrease (— ) ... 


INSURANCE CO., ID. { 

.■■^(ESrO. ll'Olo’^rliNGOiRPOKA^ 

TRANSACTS ARL OLASSKS ! 

INSUEANCE { 

LIFE, FIRE, MARINE, MOTOR CARS, f 

DOBRIES, ETCL^ ETCH I 


Calcutta, 'Octi: '25^ ■ 
iftAady*- Houdiiions prevailed in the hessians market 
itdwards the cl^se of the w^'eak. The quotations for nine 

S ctet i^Jy were Bs, 8-13 and for eleven porters Bs. 11-3. 

ere hak been a heavy covering business for near positions. 
:;fplk have, however^ sold at Bs. 878 for January/ June next 
year aiid ate inclined to sell at a further rise. The cover- 
,-|hg business is mostly over and long bulls have been able 
to unload a good part of their hoIdSngs, 

Heavy .goods market was rather easy, the strength 
that was noticeable was only iri sympathy with the 
hessians. Business was done in B. Twills at Bs. 24-10 and 
plain Cees at Bs. 25-6. Liverpool for October were done 
at Bs. '27-12. '' ' 


Calcutta Bmnch t 

7, POLLOCK STBEBT 

lUtEPHONE, Cal. 3783 
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Quafaftons 

Boiiii>ay 


Broacli Bengal Oomra 

(Apl.-May) (December) (December) 
Rs, A, P. Rs. A. T?, Rs A. P. 

20S 0 0 132 0 0 179 4 0 

211 8 0 135 8 0 182 8 0 

210 12 0 135 0 0 182 4 0 

211 0 0 134 4 0 182 8 0 

209 0 0 132 12 0 180 0 0 


October 11th 
„ 12th 

„ 13th 

19th 
„ 20 th 

„ 24th 


Calcutta, Oct. 25. 

There has not been much change in the Cotton Market 
during the period under review. Broach April /May has 
ruled within a range of 2/3 rupees taking Rs. 210/- as 
the mean price. There has been a paucity of contracts 
and consequently a tighter tone is prevalent. But both 
the trade and speculation are not lending support in face 
of prospects of larger 1935 crop anticipation from South 
States. The undertone is, however, fully steady and pur- 
chasCvS at declines will prove advantageous for short profits. 

According to the Al! -India second cotton forecast for 
1934-35 the total area under Cotton is estimated at 20,365,000 
,; >t acres or about 3 per cent, more than the revised final figures 
^ of last year. Taking into consideration the arrivals in 

port towns it appears that the final estimate may reveal 
a higher figure than the present one. 

Messrs. James F. Hutton 8^ Co., Manchester, in their 
W'eekly cotton market report dated October 10 say 

The Bureau report hssiied this week indicated returns 
of 9,443,000 bales for production against 9,252,000 bales last 
month, whilst the condition w'^as given at 55,9 per cent, 
compared Avitli 53,8, The amount ginned to date stands 
at 4,958,000 bales ‘ as compared wnth 3,131,000 bales last 
month. The position is practically as anticipated and al- 
though a slight drop in values was expected by many 
traders it was ' realized at the same time that latterly the 
level of prices had been discounted to a large extent. It 
is possible that trade may expand when prices have adjusted 
themselves completely to the new details of the supply 
position, but dealings this w^eek have not suggested that 
-•any great volume of business is likely to develop. Now 
that the crop estimate figures have been published it is 
hoped that those overseas buyers who have been withhold- 
ing their commitments will cover w^hilst the market is 
steady. Indications of potential demand ftom India have 
been especially disappointing. A few^ orders have been 
placed for dliooties and mulls from Calcutta, also the more 
■expensive fancy cloths. Tight whites and shirtings have 
been in demand for Karachi but the business has been 
only small. Bombay and the larger up-countfy markets 
have been quiet and only a trifling turnover has resulted 
in dyed goods and prints. Both voiles and fancies have 
lyeen in. request for Rangoon and offers for fancies for 
Hong Kong have been more widely distributed, while both 
grey and white shirtings have received some attention for 

Straits Settlements. 

A spell of prosperity is passing over the piecegoods 
•Bection m Bombay. A huge drop of unsold stocks to the 
almost record figures of 60,000 bales in the Bombay mills 
is reported and their order books are carrying If lakh bales. 

Indian mills are capturing the lion's share of^ the 
"Japanese piecegoods business, which has been restricted 
to an annual import of 400 million yards or about 8 per 
cent, of India’s total requirements. 

Karachi's foreign trade in September showed an increase 
under cotton manufactures of Rs. 13,64,583 compared with 
the corresponding period last year. The total imports of 
piecegoods during six months ended September 1934 
amounted to 106i million yards valued at Rs. 1,91 crores, 
showing an increase of 25 per cent, in quantity and 37 
per cent, in value comp^ed with last year, the United 
Kingdom’s share being 87' million yards valued at Rs, 1.58 
crores, an increase of 36 per cent, in quantity and 41 per 
cent, in value, while that of Japan w^as 17^ million yards 
valuer! at Rs. 27 lakhs, a decrease of 12 per cent, in quan- 
tity and an increase of 2 per cent, in value. 


Liverpool 


Fully Middling Egyptian F.G.F. 
Spot. Sakellarides. 

6.74 7.87 

6.S8 

6.96 8.10 

6.94 8.03 

6.97 8.33 

6.93 8.16 


Date 

October 10th 
11th 
„ 12tli 

13th 
„ 19th 

20th 


New York 


Middling Spot December 
12.40 

12.65 12,45 


Date. 

October 10th 
„ 11th 

„ 12th 

13th 
„ 19th 

„ 20th 


This week Last w^eek A year 
Oct. 5 Sept. 28 ago, 
1934 1934 


World 


Total Brought into sight 
Since 1st August, 1933 
American visible supply 
Stocks at Liverpool 
Stocks at New York 
Stocks at U.S.A, Forts 
Stocks at Interior Towns 
Forwarded to World’s Mills 
Since 1st August, 1934 


25 YEARS OF DEPENDABLE SERVICE i 

THE INDIAN MERCANTILE INSURANCE CO., LD. I 


has completed twenty-five years of soundly 
managed operation and substantial growth. 
The following figures measure the consistent 
advance in the Company’s progress : — 
Year Income Reserves Dividend 


I 1908 71,821 35,000 5% 

I 1911 61,369 1,23,000 71% 

I 1916 71,812 2,11,121 6i% 

I 1921 91,378 3,14,000 7|-% 

I 1928 87,829 S, 75, 000 13i% 

I 1932 1,36,414 7,48,000 15 % 

I Total Funds Exceed Rs. 12,00,000 


COl'TON FORECAST 


The following is the second cotton forecast, 1934-35, 
published ' by the Director-General of Commercial Intelli- 
gence and Statistics, Government of India: — - 

■ ' ' Thousand Acres. 

, All-Xnclia ... ... ... 20,365 

'Tmd& DeScripUons • 

' ^ Oomras ... ... ... 9,787 

Bengals ... ... ... 3,675 

Dholleras ... ... ... 2,436 

Broach ... ... ... 1,293 

Americans ... ... ... 896 

Others ... ... ... 2,278 

Increase 3 per cent, as compared with corresponding 
’ioreeast {‘revised) last year.. 


Share the Prospeirity ©f this gruwiog Office 
by taking ©ut a Life Pulley or m Ageuey 


FULL PARTICULAMS FROM- 
G. L, DESAI, B. A., LIFE MANAGER 
Head Office 11, Bank Street, Fort, BOMBAY 
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BULLION 


Total into sight 

vSiiKie 1st August, 1934 
American visible supply* 
Stocks at I/iverpooi 
•Stocks ■ at;,' ■TkS’.iA. Pori'S ■ . 
■Stocks;- aP.' Kcw. York. ' a ,, , 
Stocks at Intel ior Towns 
Forwartknl to World's Ivlills 
Since 1st August, 1934 
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GOLD 


Caiciitta, Oct. 25. 

Following the change in the London-New York cross 
rate there were day to day changes in gold prices, 
London gold came down to £7-1-0 as against £7-3-3 per 
ounce before the holidays. Local prices have for that 
reason fallen fromi Rs. 35-10 per tola to Rs. 35 per tola. 
Soverign is likewise noted at Rs. 22 as against Rs. 22-6 a 
week ago. Stocks in Bombay are heavy and demand for 
internal consumption is poor. The tendency of the market 
is eajjy. 


Bales 


Cr6iis.--;'Indiah- ' ' ' ■ 

Stocks in Bombay on Oct. 18 
Stocks in Bombay on Oct. 11 
Receipts into ail ports during the 
week vended;-' 

Exports from all ports during the 
•: week ended Oct. 22 ...■ ' ' ..*■■ 

Receipts into all ports from 1st 
Sept, to Oct. 22 

B^cports from all ports iromi 1st 
Sept, to Oct, 22 


Quotations 

Bombay 


First Secouc! 
Settlement Settlement 
Rs. A. F. Hs. A. F. 
35 10 6 a5 12 3 

35 9 S $5 10 9 

35 7 6 35 9 S 

35 1 0 35 2 9 

34 15 9 35 1 6 


October lltli 
„ 12th 
„ 13th 
„ 19tli 
,, 20th 


Season This Season Week 
to-date. week. 1933/34. 1933, 
Total in sight, (excluding 

Hnters) 3,130 421 4,652 732 bales. 

Forwarded to American 
Mills, including Canada 
and other American (ex- 
cluding Hnters) ... 920 133 1,330 243 „ 

Exports from TJ.S. Ports ... 1,097 150 1,961 224 ,, 

Of which to Japan ... 366 €6 462 57 „ 

Of which to China ... 25 2 43 4 ,, 

Of which to Great Britain ... 153 26 319 31 ,, 

Of which to Germany ... 142 11 396 51 ,, 

Stock at Hew York ... ... 51 ... 114 „ 

Stock at IJ.S. Ports 3,041 ... 3,860 „ 

Stock at U*S. Interior Towns ... 1,731 ... 1,785 „ 

WorkPs , Visible Supply 8,390 ... 9,593 „ 

Cotton ... 0,445 ... 8,090 „ 

Forward to the world's 
Mills, (excluding linters) 2,003 234 3,115 415 ,, 

Receipts at U.S. Ports ... 1,827 221 2,925 381 „ 

N.B.— All figures are in thousands. 


London 


October 11 th 
„ 12th 
„ 13th 
„ 19th 
„ 20th 


LONDON— Air Mail Week, 


The Bank of England gold reserve against notes 
amounted to £191,909,743 on the 3rd instant as compared 
with £191,886,073 on the previous Wednesday. 

During the week the Bank annonneed the purchase of 
£28,803 in bar gold. 

With a further appreciation of the gold currencies in 
terms of sterling, the price of gold continued to advarjce 
and new high records have been established during the 
week under review, the highest being 142s. 9d. the quota- 
tion of yesterday. 

In the open market moderate amounts were available 
and the demand was keen, general buying maintaining 
prices at a considerable premium over the gold eXfthange 
parities. 

Quotations during the week: — 

Per ounce Equivalent value 
fine. of £ sterling. 

142s. id. 11s. 11,50(1. 

142s. "4d.' ■ ■ ■' .lis. 11.25d.: :■: ■ ■'■■■ 

;142's;.8d.' ■■ m. ILSBd.:. ^ 

142s. 6d. 11s. 11.084. 

142s. 9d. lls. 10.834. 

142s. 6d. lls. ll.OHd. 

142s. 4.83d.' ; led. ' V 


Stock of raw cotton held by Mills in Bombay on August 

Cotton actually on Ready cotton 

hand in Mill bought but not Total 

Goflowns taken delivery of 

ftAw ‘ N .g) PI iS S , .SP d ^ I . a § 


October 4th 
„ 5th 
,, 6th 
„ 8th 
„ 9th 
„ 10th 
Average 


EAST & WEST INSURANCE CO., LTD 


Estd. 1913. 

Head OfiSce: — ^East & West Buildings, Apollo Street, 
Fort, Bombay. 

rNew Business for the year 1933 shows an increase 
' ’ ^ j A ' of 60% over that of 1932, 

Increasing Popularity of the Company is the 
evidence of greater public confidence, 

' 'east AND WEST 

. .fQSera to you an exceptional opportunity to 
economic ■■ condition. 

The General Secretary 
E. I. D. Branch 
3 & 4, Hare Street 
CALCUTIA. 


The following were the United Kingfltiin imports ainl 
exports of gold registered from midday on the Isl iuslniit 
to midday on the 8th instant:—* 

Itnporfs : ' 

France ,,, 37,449 

Switzerland ... .. wiii 

■■ - ''' Netherlands- ■''■■■■■ -' -,.-1 ■ ''■■■■ - 

British West Africa i!: "i oIt 

is Sdt ^“1 - 

E ‘E 

New Zealand 

Newfoundland and Coast of Labrador 
Venezuela ... 

Argentine Republic ... *" oS 

Other countries ... *" 


The Manager 
Head Office. 


-3,668, eat 
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■■■Exports 


France 

Switzerland 

Netherlands 

Belgium 


W,389 

6,865 

28,460 

16,800 

189,514 


The s.s. ‘‘Viceroy of India” which sailed from Bombay 
on the 6th instant carries gold to the value of about 
yj575,000 of which ;/j327,000 is consigned to London and 
jt;248,0OO to New York, 


Indians Imports and Exports : — 

Imports 

(Ih thOUSaUds Of RupeCS) 

During the week ended Oct. 13, 1934 ... 45 

Corresponding week of 1933 ... 49 

Increase (+) or Decrease (— ) ... -4 

From 1st April to Oct. 13, 1934 ... 23,43 

Corresponding period of 1933 ... 35,22 

Increase (-k) or Decrease (-*) ... -11,79 

During the week ended Oct. 20, 1934 ... 50 

Corresponding week of 1933 ... 81 

Increase (+) or Decrease (— ) ... -31 

From 1st April to Oct. 20, 1934 ... 23,93 

Corresponding period of 1933 ... 36,04 

Increase (4-) or Decrease ( — ) ... -12,11 


Exports ; 

Daring the week ended Oct. 13, 1934 ... ^5,23 

Corresponding week of 1933 ... 51,83 

Increase (+) or Decrease (— ) ... — 46,60 

From 1st April to Oct. 13, 1934 ... 24,06,88 

Corresponding period of 1933 ... 30,66,46 

Increase (4-) or Decrease (— ) ... -6,59,58 

During the week ended Oct. 20, 1934 ... 47,28 

Corre.sponding week of 1933 ... 85,54 

Increase (4>) or Decrease (-**) ... 4-11 >74 

From 1st April to Oct. 20, 1934 ... 24,54,16 

Corresponding period of 1933 ... 31,02,00 

Increase (4-) or Decrease ( — ) ... -6,47,84 


SILVER. 

: There have been wild fluctuations in the silver market 
during the fortnight. The highest and lowest quotations 
were Rs. 68-14 and Rs. 64-12. The quotations at the time 
of writing are Rs. 65-2. The rise was due to heavy bear 
covering in the London market following the announce- 
H ment of raising the export duty on silver in China. 
London prices rose^ to 24|d. and local to Rs. 68. There 
was heavy liquidation in the Indian markets at the rise, 
consequently the drop in the latter has been more steep 
as compared with the former. London quotations are now 
at 23|. There is little change in the New York market. 
The quotations are more or less unchanged at 63 cents. 

There is not much of an internal demand. ^ Stocks are 
heavy and offtake poor. At rise domestic silver comes 
into the market for sale and it being cheaper than the 
standard quality, is preferred for internal use. 


London — Air Mail Week . 

The market has been very active during the past week, 
and pi'ices advanced rapidly. 

There was a rise of Jd. on the 8th instant followed 
by a further rise of fd. which carried quotations to 23id. 
for cash and 23§d. for tw^o months delivery ; prices again 
advanced, cash being quoted at 23id. and two months at 
23 7/16d., the highest since September, 1929. 

America has been a buyer, but the strength was caused 
largely by demand from the Indian Bazaars.^ The weakness 
of sterling has again been a factor, besides which the 
market found that sellers were inclined to hold back. 

There has been buying on China account, as well as 
sales from the same quarter ; speculators have given good 
support, but there was some profit-taking at the advance 
in prices. 

The following were the Ujtxited Kingdom imports and 
exports of silver registered from midday on the 1st instant 
to midday on the 8tli instant: — 


Si ' ■ ’ 


Imports 


China 

Japan 

United States America 
New Zealand 
Fiji Islands 
Belgium ... 

France 

Bulgaria ^ ... 

Argentine Republic ... 
Other countries ... 


Exports 


United States America 
French Possessions in India 
Netherlands ... 

Belgium 

Austria ... 

Other countries 


. 3,602,467 
36,275 
6,226 
14,000 
9,600 
9,020 
6,889 
3,959 
3,346 
6,894 

£3,698,676 


205,350 

4.000 
16,320 

3,154 

3.000 
.5,950 

£237,774 


Quotations during the week: - 


London 


Bar silver per oz. std. 



Cash 

Two Months. 


delivery. 


October 4th 

224 d^ 


„ 5th 

22id. 


„ 6 th 

... 22§d. 


„ 8th 

22id. 

23d. ; ■ i 

,, 9th 

... 23jd. 


„ 10th 

23-|d. 

23 7/16d. , 

Average 

22.8r5d. 

22.990d. 


Quotations i 
Bombay 


October 11th 
„ 12th 
„ 13th 
„ 19th 
„ 20th 

London 


October 11th 

lath 
- 19th 


Beady 


R$. A. K 

65 6 0 

65 5 0 

66 5 0 
65 11 0 
65 5 0 


First Second 

Settlement Settlement 



Rs. A. P. 

65 10 0 

65 6 0 

66 6 0 
65 12 0 
65 6 0 


Spot 

24 l/2d. 


RS. A. P. 

65 14 0 

65 10 0 

66 10 0 
66 0 0 
65 10 0 


Forward 
24 5/8d. 


RECORD BUSINESS, 1933 



RS. 94.t6.500 




24 7/16d. 24 9/16d. 
24 3/8d. 24 l/2d. 

23 IS/Md. 24 1/I6d. 
23 15/16d. 24d. 



ATTRACTIVE TERMS 


111 


Nw Yorii: 

October 10th 
„ 11th 
„ 12th 
„ 18th 
„ 19th 
,, 20th 



WRITE FOR PARTICULARS 


*STABtilSHE®T 8 f 08 ^ 




me 


m 


aii: 





il&Siii 

, ' .A : 
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Ne»v Yoric 


c-'y: 


(Per ounce *990 fine) 
' / fiOi'- cents., 


Oct<iber d 
• ,, 'Ifth 

93: 

• ,, 9th 


The minimum price of sng^ar in Bihar and Orissa until 
December 15 is notified in a Gazette Extraordinary as 
5 annas per standard maund of 82 2/7 pounds avoirdupois 
for use in a factory worked by. the vacuum pan process and 
3 annas per standard maund for use in a factory worked 
by the open pan process. 

On and after November 1, Advisory Committees udil 
be appointed in ‘‘controlled are^^s” in Bihar and Orissa who 
will regulate the purchase of sugarcane intended for a 
factory. 

The Bourbong All-India Swadeshi Sangh has protested 
to the Indian Sugar Mills Association, Calcutta, against 
the contemplated appointment by the Sugar Marketing 
Board of a foreign firm as selling agents. 

Quotations : — 

Calcutta Java Sugar Cawnpore Sugar 

' ,ES. A. 

October 11th ... ... 9 9 9 9 8 0 

„ 12th ... ... 9 10 0 9 8 0 

„ 18th 

„ 19th ... ... 9 10 0 9 8 0 

„ 20th 

„ 24th ... 


The highest rate of exchange on New York recorded 
during the period from the 4th instant to the Ifith instant 
was $4.9B| and the lowest §4.89. 


IndtVs Imports and Exports of Silver 

Imports (In thousands of Rupees) 

During the week ended Oct. 13, 1934 25 

Corresponding week of 1933 ... ... 521 

Increase (4*) or Decrease (-) ... -496 

From 1st April to Oct, 13, 1984 40,30 

Corresponding period of 1933 ... ... 83,17 

Increase (-h) or Decrease (-) ... H-71.3 

During the week ended Oct. 20, 1934 ... ... 

Corresponding week of 1933 ... ... 604 

Increase (+) or Decrease (— ) ' ■—m4}.r: 

From 1st Ax^ril to Oct. 20, 1934 ... 40,31 

Corresponding week of 1933 ... ... 39,21 

Increase (4*) or Decrease (—) ... +110 

Exports 

During the week ended Oct. 13, 1934 
Corresponding week of 1933 ... 

Increase (+) or Decrease (— ) 

From 1st April to Oct. 13, 1934 
Corresponding period of 1333 ... 

Increase. (+) or Decrease (-) 

During the week ended Oct. 20, 1934 
Corresponding week of 1933 
Increase (+) or Decrease (-) 

From 1st April to Oct 20, 1934 
Corresponding week of 1933 ’ 

Increase (+) or Decrease (— ) 


London 


Java White Raw Futures- 
C.I.F. Calcutta 

5s. lOM. 4s. aid. 

5s. loJd. 4s. 

5s. 10-Id, 4s. 5id. 

5s. 10 Jd. 4s, 5;5cL 

■ ■5s. 10|d. ■ 4s:'' - 3 d.^v:. 

5s. lOld. 4s. 3d. 


13,39 

857 

+982 

1,68,45 

47,06 

+1,20,79 


October 10th 

„ 11th 

„ 12th 

„ , 13th 

„ 19th 

„ 20th 


225 

177 

+48 

1,70,70 

49,48 

+1,21,27 


Stock Position in India* 


The Stocks in the main Ports are:— 

(In bags : 10 bagss=l ton) 

1934 1933 

Calcutta ... (10th Oct.) 56,180 (Ilth Oct.) 39,430 

Bombay ... (18th Oct.) 60,000 (17th Oct.) 

Karachi ... (19th Oct.) 65,000 (20th Oct.) 45,000 

Madras ... (15th Oct.) 20,500 (16th Oct.) 5,000 

Rangoon ... (l5th Oct.) 4,240 (I6lh Oct.) 5,300 


WITH 




*■ .. I r rK " ‘1 ) 


supplied from 
fcuraiug stations at such 
low rates as Calcutta 


AVAILABLE IN ALL COLOURS 

Jv/- Papt}ca/si>s sppfy 

ORIEPiM SEAUr)6 W/)X CO. 

67, STEPHEN HOUSE, DALHOUSiE SQUARE 
CALCUTTA 
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There was a good general competition with Tippy sorts 
again in best demand. 

CEYLON TEA 

At the London auctions on October 16, 23,000 pack- 
ages of Ceylon tea were submitted for sale. 

Demand was ix'regular but teas of good quality sold 
well. 

At the London auctions on October 23, 26,600 pack- 
ages of Ceylon tea were submitted for sale. 

The market was quieter with prices irregularly easier, 
with the exception of teas of quality which sold at satis- 
factory rates. 

The following were the lowest prices fetched during 
the days auction: — 

Last To-day’s 

auction auction 


Calcutta, Oct. 25. 

In view of the enormous potentialities of tea con- 
sumption in Kussia (see Indian Finance of October 13) 
considerable interest attaches to a statement by Dr. Har- 
old Mann at a meeting of the Planters group of the Royal 
Empire Society. Dr. Mann, who is well-known in India, 
said that tea cultivation was introduced in 1892 in 
Western Georgia. The crop djd not reach 3,00 acres until 
1926, but since then it has grown to 30,000 acres. Some 
of this tea, according to Dr. Mann, will bear comparison 
with the best Darjeeling. Owing to climatic conditions 
the yield will always be small compared with the outturn 
of India and Ceylon^ but the aim of the Soviet Govern- 
ment is to produce enough to meet the home demand, 
Georgia does not produce the dark heavy liquoring teas 
of India. Dr. Mann thinks it impossible that Georgian 
production will lead to any great reduction of imports into 
Russia for the next few years. 


Common Pekoe 
Common Broken Pekoe 
Common Orange Pekoe 
Common B. O. Pekoe 


The following are the value prices 

Clean Common Pekoe ... 

Clean C. B. Pekoe ... ... 

Clean C. O. Pekoe ... ... 

Clean C. B. O. Pekoe ... ... 


DUTCH TEA CONTROL 

As from October 1 the restriction percentage for the 
licences on account of the purchases of native Dutch- 
Indian tea by the tea factories has provisionally been 
fixed at 37 per cent, as against 34 per cent, since April, 
1934. It is further announced that the number of tea fac- 
tories buying up native tea is 161. These factories have a 
standard production for 1984-35 of 59,754,000 lb. oi lea, 
while purchases of native tea amount to 34,197,000 lb. 


TEA AVERAGE 

The following were the average prices of tea in the 
London ^ market during last week : — 

Indian Tea (Northern) last week IS.IOd. this week 
12.63d. lb.; do. (Southern) last week ll.lSd., this week 
ll.SGd. Ib.; Ceylon Tea last week 14.20d., this week 14 . 32 d. 
lb.; Java Tea last week lO.OOd., this week lO.lSd. lb.; 
Sumatra Tea last week 9.52d., this week 9.77d. sb. 

The following were the average prices of Tea in the 
London mai’ket during the week : — 

Last Vv’eek This week 

Indian Tea (Northern) ... IS.OSd, IS.lOd. 

Indian Tea (Southern) ... 11.62d. 11 . 48 d. 

Ceylon Tea ... ... I3.84d. 14 . 20 d. 

Java Tea ... ... lO.lOd. lO.OOd. 

Sumatra Tea ... 9.76d. 9.52d. 


The following are the particulars of Sale No. 19. 
Tea with Ecvport Rights. 

1934 U 

Offered ... ... ... 24,712 2: 

Sold ... ... ... 20,551 2] 

Average ... ... ... ~/8/7 


'Teas for Internal Consumption. 


TEA IMPORTS 

Imports of Tea of all kinds into the United Kingdom 
during the month of September, 1934, compared with the 
corresponding period last year were as follows'; — 

Sept., 1933 Sept., 1934 


'Offered 

Sold 

Average 


From other countries 
From British East Indies 
(except Ceylon) 

From Ceylon ... 

From China (including (Hongkong 
Si Macao) 


The following are the quotations 
Teas with Export Eights. 


Common Broken 
Souchong 

•Common Broken 
Common Pekoe 


Pekoe 


Pekoe 8 3 to 8 3 


MAYAVARAM 

BRANCHES . ; 

MADRAS OFFICE : 

1-07, ARMENIAN STREET. 

BAZAAR BRANCH : 

260, CHINA BAZAAR ROAD. 
MADURA, KAIAIKUDI, VIRUDHUNAGAR 
TUTICORIN, KUMBAKONAM, TIRUVARUR. 
ERODE & VIZiANAGARAM , ; 

SVB-OPFICES ; 

SHIYALI & CHIDAMBARAM 


Teas for Internal Consumption. 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


LONDON TEA SALES 

'IipiAN^i^ 

At the London auctions on October 15, 30,300 pack- 
ages of Indian tea were submitted for sale. 

There was a good general demand Common, mediums 
■and better grades were firm. 

At the London auctions on October 17, 22,400 pack- 
.ages of India tea were submitted for sale. 

At the London auctions on October 22, 26,600 pack- 
ages of India tea were submitted for sale. 


All kinds of Banking Business undertaken on ternis 
which may he ascertained on application. ■ 


JAVA TEA 

At the London auctions on October 11, 7,800 packages 
of Java and other teas (including Sumatra) were submitt- 
ed for sale. 

Tippy teas readily sold but other sorts were generally 
^easier. A- ■' v;' .'''S-: 

At the London auctions on October 18, 7,000 pack- 
ages of Java and other teas (including Sumatra) were 
.submitted for sale. , > : 


S* N. N. Sankamlmga Iyer 

Managing Director 


107, ARMENIAN STREET 

a T. MADRAS 




Wii^. 
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SALT 

Bx. Ship. Bx. Govt. Golah 
Rate Rate 

Mds. per % Mds. M'ds. per % Mds 


MISClILtANEOUS 


Quality of Salt. 

Liverpool 
Hamburg Vaca 
Hamburg Fine ... 

Eas Hafun Fine 
Assab Fine ... . 
Aden Fine 
Aden Kurk. ^ ... 
Aden Solar Fine 
Inclo Aden Fine 
Indo Aden Kurk 
Little Aden Fine 
Little Aden Kurkutcli 
Karachi Grax Fine 
Karachi Grax 
Vaca No. 1 ... 

Karachi Khursheed 
Fine 

Karachi Khursheed 
Kurk 

Okha Crushed 
Okha Kurkutch 
Porbundar Nadir 
Fine ^ ... 

Navalakhi Fine 
Bombay Kurkutch 
Tuticorin Rama 

Market tendency 


LINSEED AND WHEAT 

Rs.: ik 

■ i^l-'Cawiippra' -Ready . ■■ ;2 M '-6 

Punjab Ready ... ... ... 2 14 a 

' ■' •■‘V / ^ li 

'. Liverpool 

^ vRosale'. 'Parcels' ' ■■' ' ■ ' ,25s. '''Sd. ■ 

Baruso Parcels ... ... ... 21s. 9d. 

Akstratian South Parcels ... ... 21s. 8d. 


2,400 Fty. ... 
4,080 Pty. 45 
M,242. ■Pty..... 


18,700 48 


18,260 50 

12,800 48 

1,09,800 50 

24,000 50 

5,000 48 


1,000 Pty, 


24,600 


Quota lio 11 $ 

5 . .',;r 

Bombay 
Cakutte 
La Plata 


16,000 48 


8,000 47 


4,750 Pty. 


... ... 3,200 Pty. 

12,650 Unsettled 2,900 Pty. 

26,250 43 450 ... 

Steady at the current rates. 


£111/4 

£11 

£911/16 


SHELLAC 


T. N. Shellac Dec. Dely. 
44 10 buyer. 

44 14 

44 11 

44 13 Buyer. 


COUNTRY PRODUCE, 


Friday the lOth October, 1934 
Saturday the 20th October, 1984 
Wednesday the 24th October 1934 
Thursday the 25th October, 1934 

Market is steadier. 

Rate for weekly margin payment announced on Satur- 
day the 20th instant Rs, 44-14 Dec. Dely. 

Rate per maund 

/ , : Bx, Mills. 

Rs. A. Rs, A. 

... ... ^ 

^ ^ 

; Household Flour ... ... 4 6 to 4 8 

^ . Flour Mo, ,4 ... ... f 2 to 4 4 

'4-12., to,;, 4'.14 ^ 

'■ ^-'Atta B. “• 4 8 to 4 10 

Atta 2. . ... ... 4. 0 to 4 2 

Atta S. ... ... .•* ^ ^ ^ 

Atta K. ... ... to 3 12 

: A ... ... ^ 0 '^0 3 2 

‘ ; Pollard ... ... ^ P J 

,/ > , Bran *.* ... 1 13 to 1 14 


Calcutta, Ocfc. 24. 

Messrs. Jogindra Natli Das & Co., Prop, Kali Pada 
Butt, Produce Brokers, 17, Pollock Street, Calcutta, report 
as follows : 

M^raboZatis.— Jubbulpore average at Re. 1-4-0 per nuL, 
Jubbulpore No, 1 at Re. 1-8 per md., Crushed No, 1 at 
Rs. 2-6-0 per md. nominal. 

Tamarinds. — ^Black superior quality 10% seed guaranteed 
at Rs. 3-4-0 per md., F.O.R, Docks 5% seed at Bs. 3-10-0 
per md. F.O.R. Dorks. 

Turmenir . — ^Pabna selerted Fingers at Rs. 6-12-0 per md. 
to Deshi at Rs. 6-4»-0 per md. loose ex godown. 

Salpeire.—5% refraction guaranteed at Rs. 200 per ton 
F.A.S. Calcutta. 10% refi‘aetion guaranteed at Rs. 165 par 
ton F.A.S. Calcutta, 

Nuoq Vomica. — Calcutta average quality sellers at 
Rs. 2-14-0 per hr. md. loose F.O.R. Docks. 

Dal or Split Peas. — ^Kalai at Rs. 3-12-0 per md., Axhar 
at Rs, 5-0-0 per md, ■ 

Peas. — White Peas Rs, 4-8-0 per md., Green Peas at 
Rs. 8-8-0 per md., Rahar Peas at Rs. 5-0-0 per md. 

Simol Cotton. — ^Machine cleaned seedless double ginned 
at Rs. 17-12 per md. 


6, PARK STREET: 


PARK. HOUSE. 




THE TAILORS 

PHONE: CAL. 3719 


Why waste YOUR money when 
WE can give you the BEST FIT, 
STYLE, FINISH, MATERIAL 
arid WORKMANSHIPS at very 
Moderate Prices. , 


CAMBRIDGE GREEN FLANNEL 
TROUSERS made to measure at 
Rs. 12-8-0. 


Customers, own material made up 
Only the best Trimmings used 




A of Individual 

SUIT; and SPORTS coat lengths 
lii iiock. Also DRESS SUITINGS, 
SERGES and GREY FLANNEL, 
in different shades. 


RACING COLOURS made up 
at the shortest notice. From 
Stains up the Right Shades in 
any combination. , 
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TRADE OF CALCUTTA 

SEPTEMBER FIGURES 

The overseas import trade of Calcutta in private 
merchandise in September 1934 showed an improvement 
over that of the previous month, the value rising from 
Ils* 2.78 crores to Rs. 2.93 crores against Rs. 2.25 crores 
in September 1983, states a note issued by the Collector of 
Customs. 

Exports also slightly advanced from Rs. 5.40 crores 
to Rs. 5.43 crores against Rs. 5.68 crores in September 1983. 

Imports 

A comparison of the values of the principal imports 
with the figures for September 1933 is given below, the 
figures in brackets representing the increase or decrease 
as the case may be: — 


Cotton goods ... 

39 (+83) 

Machinery and miliwork ... ... 

38 (-U) 

Iron and steel ... 

IS (+2) 

Vv^ool 

17 (+7) 

Drugs and medicines 

3 (-1.) 

Hardware 

9 (+3) 

Electrical instruments 

9 (+1) 

Liquors . ••• 

Chemical and chemical preparations 
(excluding chemical manures and 

4 (+1) 

medicines) ... ... ... 

6 (-1) 

Oils, mineral ... 

9 (-7) 

Betelnuts 

5 (no ch 

Provisions and Oilman stores 

6 (+1) 

Paper and pasteboard 

6 (+1) 

Motor ears ... ... ... 

4 (+1) 


The total yardage of cotton piecegoods increased from 
“11 millions to 29 millions and the value advanced from 
Rs. 16 lakhs to Rs.^ 48 lakhs. 

There was no importation of wheat from abroad. 

Exports 

The variations in the values of the principal exports as 
compared with the trade of September 1933 ai'e indicated 
below ; — 

In lakhs of rupees. 

Jute manufacturers ... ... 190 (—25) 


Tea 

Jute, raw 

Oil seeds (non-essential) 
Hides and skins 
Lac ' 

Pig iron 

Grain, imlse and hour . 
Manganese ore 


Direction of Exports 


169 (+8) 

69 (no change) 
21 (-7) 

12 (-9) 

15 (4-6) 

9 (+2) 

12 (+ 2 ) 

3 (+ 1 ) 


Tea and_ Raw jute were shipped mainly to the United 
Kingdom; pig iron to Japan linseed and gunny bags to 
the Commonwealth of Australia: skins, lac, manganese ore 
and gunny cloth to the United States of America; hides 
to Germany, and rice to Mauritius. 

INDIANS TRADE 

A memorandum issued by the Department of Commer- 
cial Intelligence and Statistics on Indians Foreign sea-borne 
Trade in September 1934, says that the total imports of 
private merchandise in the month under review amounted 
to Rs. 1,054 lakhs, and total exports, including re-exports, 
-tb Rs. 1,207 lakhs. Net exi)orts of private treasure during 
the month of report were Rs. 06 lakhs and total visible 
, balance of trade in merchandise and treasure was Rs. 254 
lakhs in favour of India. Balance of remittances of funds 
was minus Rs. 511 lakhs. 

INDIAN CUSTOMS REVENUE 

According to returns received in the Department of 
Commercial Intelligeiiee and Statistics, the grand total of 
gross Indian Sea and Land Customs Revenue (excluding 
salt revenue) collected during the month of September 1934 
amounted to Rs. 461 lakhs as against Rs. 429 lakhs in the 
.preceding month and Rs. 880 lakhs in September 1933. 
The total revenue realised in the six months ended 
September 1934 was Rs. 2,487 lakhs, as compared with 
Rs. 2,364 lakhs during the same period last year, 

KOLAE GOLD OUTPUT 

Robertsonpet (Kolar), Oct. 20, 

The following are details of the 17 bars of gold bullion 
despatched to the Bombay Mint, being the output of mines 
named below for the first half of October: — 


Mysore mine 3,878.70 ounces valued at about 

Rs. 3,68,887. , , x u 4 - 

Champion reef 3,150.70 ounces valued at about 

'Rs. 2 95 382.' ' 

Oorganum 2,077.97 ounces valued at about Rs. 1, 97, 834, 

Total 14,392.21 ounces valued at approximately 
Rs. 13,69,247. 

TRADE OF KARACHI 
SEPTEMBER FIGURES 

The statistics of the foreign trade of the port of Karachi 
for September, issued by the Collector of Customs, showL 
that the total value of imports (merchandise) amounted 
to Rs. 1.44 crores, an increase of Rs. 27 lakhs, and that 
of exports to Rs. 70 lakhs, an increase of Rs. 10 lakhs, 
as compared with the figures for September, 1933. 

The progressive totals for the six months ended Sep- 
tember, 1934, show an increase of Rs. 1.14 crores or 18 per 
cent, under imports, and of Rs. 1.97 crores or 34 per cent, 
under exports. ... j 

Comparative figures of the principal imports and 
exports for September, 1933 and 1934, are given below: 

Impobts 

Cotton manufacturers ... 33,84,493 4-13,64,583 

Oils ... ... 12,39,800 4-5,84,484 

Woolleen goods ... 22,71,045 4-5,47,276 

Metals and ores ... 10,40,955 4-2,08,863 

Vehicles ... ... 4,28,333 4-1,93,557 

Liquors ... ... 3,60,769 4-1,64,345 

Cotton, twist and yarn ... 19,331 4-13,102 

Machinery and mill-work ... 8,50,679 —9,22,469 

Sugar ... ... 3,91,953 —1,08, 

The increase under cotton manufactures occurred in 
receipts of white and coloured goods. Imports of white 
goods amounted to 8j- million yards valued at Rs. 13 lakhs 
as against 5| million yards valued at Rs. 9 lakhs, while 
those of coloured goods totalled 7i million yards valued at 
Rs. 17 lakhs as against 3 million yards valued at Rs. 7 
lakhs in September, 1933. Imports of grey goods declined 
from 1,438,000 yards to 1,434,000 yards in quantity, but 
increased from Rs, 1.86 lakhs to Rs. 2 lakhs in value. 

Impobts increase 

The total imports of cotton piecegoods during the six 
months ended September, 1934, amounted to 106i million 
yards valued at Rs. 1.91 crores, showing an increase of 25 
per cent, in quantity and 87 per cent, in value as comxjared 
with the corresponding period last year. 

The share of the United Kingdom in the total imports 
of cotton piecegoods during the six months ended Septem- 
ber, 1934, was 87 million yards valued at Rs. 1.58 crores, 
an increase of 34 per cent, in quantity and 41 per cent* in 
value, v/hile that of Japan was l-Tj million yards^ valued 
at Rs. 27 lakhs, a decrease of 12 per cent- in quantity, but ; 
an increase of 2 per cent, in value as compared with the , 
first six months of 1983-84. 

The increase under 'woollen goods was most noticeable 
in receipts of yarn and knitting wool from Japan, while 
that under oils occurred in receipts of kerosene oils from 
Russia. . 

The improvement in imports of metals was the result u ; 
of larger arrivals of copper sheets and iron or steel rails,-' 
chairs and fishplates from the United Kingdom. The 
decline in imports of machinery occurred mainly in receipts 
of sugar machinery from the United Kingdom and Belgium. 

The decrease in impoi'ts of sugar occurred in receipts 
of beet sugar from the United Kingdom, Java, on the other 
hand, sent more, ms., 4,647 tons as against 3,503 tons in 
September, 1933. The total quantity of sugar imported " 
during the half year ended September, 1934, was 28,7^ 
tons as against 31,646 tons in the corresponding period ' 
of 1933-34. 

Exports 






Cotton, raw 

36,53,159 

4-12,38,062 

Barley 

1,59,886 


Wheat ... ... 

Wool, raw (Indian and 

1,46,075 

4-1,87,900 

Foreign) ... ... 

8,58.590 


Skins, raw 

1,57,759 


Rapessed 

8,65,210 

-74,380 

Hides, raw 

20,040 

-“36,037 

Wheat flour 

51,175 

-“1-1,409 




The increase under cotton occurred mainly in ship- 
ments to Italy, Japan and France. The total quantity of 
cotton exported during the six months ended September, 
1934, was 126,553 tons (708,696 bales) as against 73,779 tons 
(4X3,168 bales) in the corresponding period last year. Of 
the total quantity (viez., 1,564 tons) of wheat exported., 
during the month under report, 1,391 tons were shipped to 
the United Kingdom and the remainder went to the Persian 
Gulf ports and Ceylon. 

Almost the entire quantity of barley exported during 
the month was purchased by the United Kingdom. 

The decrease in exports of raw skins was due to reduced 
purchases of goat skins by the United States of America, 
while the falling off in exports of rapeseed occurred in 
shipments to the Netherlands and Germany. 
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THE WEEK IN THE EXCHANGES 



CALCUTTA STOCK EXCHANGE 
(From Our Correspondent) 

Friday Morning. 

The Stock Exchange opened fairly steady on Wednes- 
day morning after the Puja Holidays although there was 
no large accumulation of business. Government Securities 
ruled steady while Jute Mills share remained firm in 
sympathy with better commodity market. The improve- 
ment in cotton sect! on has been maintained. Although 
there was no furthei development in the Coal Restriction 
Scheme, coal shares continued very steady owing to the 
rumour that the Restriction Scheme was an accomplished 
fact. 

Among Miscellaneous Industrials, the ^ usual general 
business was reported, Fylectrical, Engineering and Paper 
Mills* shares being in favour while Sugar Mills weie rather 
subdued. Teas were quiet in sjmipathy with unsatisfactory 
sales in Eondon and locally. 

Government Seatriiies : — Giltedge section opened steady 
after the holidays and a fair business was put through in 
long dated tenninables. Si per cent. Government Paper 
changed hands round about Rs. 91-10. Si per cent. Loan 
1947-50, at Rs. 101-S and 4 per cent. Loan 1960-70 at Rs. 107-6. 
Short and Medium dated loans were slightly easier owing 
to the absence of business. Advices from London indicate 
a hrm tone in India Govei*nment*s Sterling Securities. The 
tone at the time of writing was rather dull with 31? per 
cent, paper quoting Rs. 91-8. 

Fixed Interest Bearing Securities : — The usual demand 
for Jute Mills Prefeiences, especially, which were under- 
valued, on the 5 per cent, yield basis, were in fair demand 
at improving rates. Among other Preference shares, Elgin 
Mills changed hands upto Rs. 140; Kesoranis at Rs. 135; 
New Victorias at Rs. 5-4. Bengal Telephone Preferences re- 
corded a few deals round about Rs. 15 and Bum and Co. 
7 per cent. Prefei'ences were marked at Rs. 132-8. ^ Asso- 
ciated Hotel Preferences were dealt in at Rs. lol ex-dividend 
and. Spencer & Co. ^B* Preference at Rs. 12-4. 

Only a limited bu^siness was reported in Debentures. 5 
per cent. 1958-88 Calcutta Port Tiust changed hands at 
Rs. IfS-S while among Industrial issues, 6 per cent. 1916-45 
liidia General Navigation recorded a deal at Rs. 105 and 
5 per cent. 1928-39 IT. P. Electrics at Rs. 102-4. 

Other- Investment Stocks : — Owing to the rumour of its 
amalgamation with an Exchange Bank, Imperial Bank’s 
shares met with a strong and persistent demand and the 
rate- at the time of writing is standing, at Rs. 1,620 foi the 
Fully Paid up issues and Rs. 410 for the Contributories 
which is liowevei somewhat below the best. Central Bank*s 
shares are now quoted at Rs. 33-6. 

A fair turnover resulted in Light Railways shares. 
Arrah-Sasaram changed hands at Rs. 58-8, Baraset-Basithat 
at Rs. 58; Buktiarpur-Bihar at Es. 62 and Shahdera (Delhi) 
Saharanpore at Rs. 136. Among Government guaranteed 
issues only Baiikura-Damodar River Railway recorded a 
deal at Rs, 85. 

Cottons : — The improvement manifested in this section 
recently has been fully maintained and to-day’s quota- 
tions for shares reveal some substantial improvement 
over those ruling a few wrecks back. Bengal Nagpur Ordi- 
nary are not available below Rs. 21 ; Dunbar OrdinatT were 
marked up further to Rs. 147. A large line of Kesoiam 
Ordinary changed hands round about Rs, 4-10; Cawnpore 
Textiles remained very steady .at Rs, 4-1 ; Muir Mills Ordi- 
nary at Rs, 840; New* Ring Ordinary at Rs, 97 and New 
Victoria at Rs. 1-13. 

Coals Coal shares opened with a cheerful tone on the 
tumour that the Restriction Scheme was an accomplished 
fact and ‘'that an announcement to that effect is imminent 
although it transpired that the j\Ianaging Agents have failed 
to reach an agreement regarding tenders for Railway coal. 

The feature is, however, the strong enquiry for^ Equi- 
table and the prices , moved upto Rs, 28-2 at the time of 
writing, Bengal also improved to Rs, 263-8; Amalgamated 


to Rs. 22-8. Bokaro and Ramghur lemained steady at 
9-4; Burrakur (ordy.) at Rs. 14-12; New Beerbhum (ordy.) 
were marked upto Rs. 15-2; Sendra to Rs. 13-8 and Union 
to Rs. 14-8. 

Among low priced stocks. Burradherao met with a good 
enquiry round about Rs. 5-4, Mundulpore recorded a few 
deals round about Rs. 4-14. Searsole at Rs. 2-9 and Talcher 
at Rs.,2-5. • ' ■ , 

JtUes Commodity markets ruled firm. 9 Porter 
Hessians at the time of writing are quoted at Rs. 8-13 and 
Jute at Rs, 27-8. TTowrahs opened steady at Rs. 54-14 on 
Wednesday and ductuated within narrow limits. On Thurs- 
day the market opened firm in S 5 mipathy with better 
Hessians and steady jute prices and on the rumour of a 
better dividend for 'Kovvrahs for the half year ended 81st 
September, 1934, ITowrahs opened at Rs. 559 and a large 
business was reported round about that figure, but when the 
actual dividends of Howrahs and Reliances were known, 
which were no better than that of the previous half year, 

— Rs. 1-12 for Howrahs and Rs. 2-8 for Reliances, — 
sellers came out and Howrahs were marked down to Rs. 5^-4 
at the time of writing. Kamarhattys improved to Rs. 545 
during the early part of the sessions but eased off later 
to Rs. 541. 

Among other Rupees 10 priced stocks, Olives drooped 
back from Rs. 32-10 to Rs. 31-14 on rumour of reduced divi- 
dend, Hukumchands remained steady at Rs. 14-14, Nationals 
at Rs. 24-12 and Reliances at Rs. 76. Presidencies were 
marked at Rs. 5-8. 

Among higher priced denominations, Anglo-India and 
Gourepores kept very steady at Rs. 424 and Rs. 612 res- , 
pectively. A fair enquiry was in evidence for Ballys and a ' 
good turnover resulted round about Rs, 194 on the pul>l=a* 
cation of its satisfactory report for the half-3’ear' ended 30th ^ 
September, 1934. India and Nuddea also kept very' steady 
the former quoting at Rs. 338 and the latter at Rs. 47, The 
report of Kharda for the half year ended 30tlx September, 
1934 was also w’’ell received by the market. 

Electricals: — A fairly large business was reported in , ^ 
Electric Power Supply Companies shares at steady rates. 
Benares Electrics are now quoted at Rs. 14-2 ex-dividend. ' • 
Bareilly Electric at Rs. 18-10 ex-dividend. Agra changed 
hands at Rs. 125 while U. P, Electrics recovered to Rs. 159. 
Muzafforpores "were dealt in at Rs. 8-14 and Jubbulpore at 
Rs. 13-4. Cuttack Electrics recorded a deal at Rs. 6; Upper 
Ganges were marked at Rs, 12-12 and Upper Jumna at 
R's. 11-4. 

There is room for further Capital appreciated in the 
last named as a dividend is expected very shortly, „ , 

Engineering : — Engineering Companies* shares ’ kepi 
fairly steady. Bengal Iron recorded a few deals round 
about Rs. 4 and Indian Iron and Steel were marked at 
Rs. 7-2. Indian Standard Wagon (ordy.) changed hands at 
Rs. 53-8, Indian Galvanizing at Rs. 9-8 and Saraii' Engi- 
neering at Rs. 9-4; Britannia Building and Iron were mark- 
ed at Rs. 4-14. Bum & Co. (Ordy.) may be placed at Rs..2^5;, . 

. Sugars : —Sugar shares were rather subdued and an all- - 
round easier tone prevailed. Balarampur are now on offer 
at Rs. 19-12, Cawnpore (ordy.) at Rs. 36-6 and Samastipore, 
at Rs. 12-10. Chanipuran changed hands at Rs. 24-4, New 
Savan at Rs. 14-3 and Carew & Co. at Rs, 21-4. Mmree 
Brewery were marked at Rs. 204-8; Punjab Sugars recorded 
a deal at Rs. 235 ; Raza at Rs. 128 and Ryam at Rs. 38-12. 

Miscellaneous : — The usual buying investment account’' 
continued and a fair business w^as put through. Burma Cor-*' 
poration came in for deal and changed hands at Ra. 8-12, r- 
Bararee Coke kept steady at Rs, 12-3, Calcutta -Tramways ' 
(ordy.) at Rs. 19-14 and Indian Wood Products at Rs. 36-12. 
Paper shares were in particular demand. Bengal Paper 
(ordy.) were marked at Rs. 118 and Titaghur Paper at 
Rs. 21-12. Midnapore Zemiiidary (ordy.) were also marked 
up furthei to Rs, 75. 

Among Shipping companies, India General Navigation 
and Railway (ordy.) changed hands at Rs. 108 and Calcutta 
Landing and vShipping at Rs. 12-4. 
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THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 

(From Our Correspondent) 

Friday 3Iornin.i<. 

The vStock Hxchange opened fairly steady on Wednes- 
day morning after the Puja Holidays although there was 
no large aceiimulation of business, Govennnent vSeciirities 
ruled steady while Jute Mills^ share reimuned iinu in 
sympathy with better coniiiiodity market.^ The improve- 
ment ill cotton secti on has been ^ nuiiiitaiiied. ^ Although 
there was no further development in the Coal Restriction 
Scheme, coal shares continued very steady owing to tlu^ 
rumour that the Restriction Scheme was an accomplisiiecl 
fact. 

Among Miscellaneous Industrials, ^ the ^ ttsuai general 
business was I'eporled, Kleclrical, l^ngineering and Paper 
Mills’ shares being in favour while Sugar Mills were rather 
subdued. Teas were quiet in sympathy with nnsatisFictory 
srdes in London and locally. 

Government Sccuriiics : —Gi Hedge seciton opened, ste-ady 
after the holidays and a fair business was put through in 
long dated terniinables. 3^- per cent. Government Paper 
changed hands round about Rs. 91-10. 3^ per cent. Loan 

1047-50 at Rs. 101-3 and 4 per cent. Loan 1900-70 at Rs. 107-0. 
Short and Medium dated loans were .slightly easier owing 
to the absence of business. Advices from Lomloii^ imiipde 
a drm tone in India GoveriiineiiPs Sterling Securiiies. The 
tone at the time of writing was rather dull with 3.1 per 
cent, paper quoting.Rs. 91-8. 

Fixed Interest Bearing Securiiies The usual dennuid 
for Jute Mills Preferences, especially, which vvere under- 
valued ou^ the 5 per cent, yield basis, were in fair demand 
“at improving rates. Among other Preference shaves, lUgin 
Mills changed hands iipto Rs. 140; Kesoniuis at Rs, 135; 
New Victorias at Rs. 5-4. Bengal Telephone Prefenuices re- 
corded a few deals round about Rs. 15 and Burn and Cu. 

'per cent.;:; :Preferehces:;were-.;:rnarked',Mt::;;Rs,-:,'i32-^^ 
ciated Hotel Ih'efererices were dealt in at Rs, lot ex-dividend 
and Spencer & Co. TP Preference at Rs. 12-4, 

Only a limited business was reported in Debeiiture-S. 5 
per c<mt. 1958-88 Calcutta Port Ttust changed hands at 
Rs, nS-8 while among Industrial issues, 5 per cent, 1916-45 
India Genei'al Navigation recorded a deal .at Rs. 105 and 
5 per cent. 1928-39 tJ. P. Kleelrics at Rs. 102-4. 

Other, Investment Stocks ; -Owing to the rumour of its 
amalgamatioix with an Ixxchange Bank, Imperial Kank’.s 
shares met with a strong and persistent demand and the 
rate at the time of writing in standing at Rs. L620 for the 
u Fully Pai<l up issues and Rs. 4t<l fur the Coiitrilmtories 
which is however somewhat below the best. Central Bank’*^ 
Lsh|ti|T^;Aiow quoted. 'rat; 

A fair turnover resulted in Light Railways sluires. 
Arrah-Sasaram changed hamls at R.s. 58-8, Barasctdkisixhat 

' 'Radway' ■ 'Cmmlef! ''v :a ' 

deal at Rs, 85.^^ 

Cottons The impt<n*emcnt inanifesteci in this seclion 
recently has been fully maintained and to-day’s <iuota- 
tiona for shares reveal some substantial iniprovenient 

S®^dmd|y';fchajff6dT:L -abbut 

Ii§:i6fia:::remaiied:: yery''':isteady:':at 

7|amour'vthafe';-|lfe:?'Restri€ticm;--;Scheihe-'^- 
■■TactYaiict^'ithat ahHOuncenieht-';;to''That ■ 

::valthbughdt ; tran^^iredvthat'dhe^^iSnagih^ 

" 0 ^ Teach ,;:an' ;agf eetne^T • TegaMihf 
:;:^--:;';::Thq;;ioature^:;dkp::,hpwi#0ithaT 


to Rs, 22-8. Bokaro and Ramghur remained steady at 
9-4; Ihirrakur (ordy.) at Rs. 14-12; New Beerbhum (ordy.) 
were marked upto Rs. 15-2; Seiidra to Rs. 13-S and Union 
to Rs. 14-8. 

Among low priced stocks. Burradhemo met with a good ’ ' 

e!iquiry round about Rs. 5-4, Mundulpore recorded a few 
deals round about Rs. 4-14. Sear.sole at Rs, 2-9 and Talcher 
at RS..2-5.' ^ 

Juies Commodity markets ruled firm. 9 Porter • '■ 

Hessians at the lime of writing are quoted at Rs. 8-13 and 
Jute at Rs, 27-8. Howrahs opened steady at Rs. 54-14 on 
Wcdnesdiqv and iliictmiled within narrow limits. On Thurs- 
day the iiiatket opened finn in synqiatliy with better 
Hessians and steadv lute prices and on the rumour of a 
ijetter dividemi for ‘ Houraiis for tlie half year ended 31st 
September, 1934, Howrahs fT>ened at Rs. 559 and a large - ' 

hnsine^s \u\s reiMsrted round ahuiit that figure, but when the 
actual flivideiids of Ilownihs and Reliances were known, 
whicii wt-re ir* belter than that of the previous half year, 
oc.> ,Rs.. 1-12 for Howrahs' and’ /Rs.c2-8> for'^Reltamre^-A-y;'' 
sellers came out and Howrahs were' marked'. "dowti’ 
at the ti’ine of writing, ■ Ka.i?:}a’r'haitys/'iniptbve<l’'tb:::B''S^k:5l5;sLkkr^y^^^ 
during tlie 'early qyirt of 'the 
' to 'Rs. '541. ; ■ ' k 'h ’ Vs- ; ; 

■ ■ Ain<mg; other'. Rupees 10 ^ priced :.' stocks:i Glives vdioo^edk;:i:,: A 
■back fioni Es. 32-l0':to 'Ivs. 31-14 on ■ rumour , .of reduced. 

. deml . Hukumchands rema’ined .steady ■ at .,Rs. ' 14-14, N^atipnal^'- ' ''■gh:-l® 
at, R's., 24-12 ;a«d' Reliances 'at 'Rs;^' 71i .TTesidencies'>:^rgvyT,:s 
, marked at Rs. .5-8. ,', ■ g ,■ .-'. '/.r sy 

■ Among higher priced; ' derioniinaticmS;,':::Ang!<eIndja;;sbhdj,,A 
Gourepores' kept' very ; 'stea%' ’ ;at : Rs.;-: 4M ;:and;'.Rs*;: '€12f 
pectively, ■ ’A.' fair enquiry ;' was'.' .liT 

good , turnover resulted itunid'.:;abbhT::B5V''?'li|y:dn;f|ib:ii^ 

■ cation' of its;':sst!sfactDry:. leport:: for The 
Septeinberj^ ^ .I934T ; Iiidia, ■ Bud: ;::Nud€lea':.aI-sblBept^;^ilfy5 
;,tlic Toriner quoting' at; 'Es. ,33$' hnd;^,,tlieTatter 

'■ report; 'of ■ Hhanla’ Tor' ;the'. T’la'lf ''ycav tended; '".SIdth. 

4934-' wu's also, , well; ':receiyci;lsl:jy. the';4iiarketc^;gy;;.g:::;.:':cT::-;.#CS 
';^ . EledricaU i— A 

Electric Power vH«p|% Companies shares at steady jatea# 

.Benares likclrics are now’ quoted, at Rs, 14*2 e3c»divii!e.xtd, d' b,.,,.;. 

; ■ ,;Bareil !y ' ' Electric at , ■ Rsf T,3-ll> ': .ex-df vidend. ; : '■■:: ■Agra ':';ehaftgS|;;ff;;T;:||?^ 
hands at Rs* 125 wink* IT, P. PTectrics recovered to Es. 1S9, . "y*' 

■T;|i;uzaffor|mreS:; wefe.'/iteait,' , lit ’:%14::Aiid ■: jubbulpofb:;jWT|l^^ 


Rs. 13-4. Cuttack Electrics recorcled a deal at Rs# 6; UpiuJf' ^ 

Ganges were marked at Es, 12-12 .and" • Upper - j.timim' ' ai 
R-v IL4. ' ^ ’ -T. “ 

There is room for fuHher Capital apprecUM Tf . 

Iasi named U-S a dinkiend /? exherfed ver^jt T 4t*«'54f’‘4G T ; 


about Rs. T atid Indian Iron and Stetl marked at tyy, ,, . ' 

,Hsv' ' ■■S3-i, '''Tndid'n''' 

^ :' ■' ■ ,eii .iit ' 

■ ■■■' ■:. -Tv 

■ '■; b’ ■ '' Tp:'.Ssb‘T'9T2rY|whp#y 


ISf Papdr ;:■■: at' ■; 

'r '■■■■■■■ 'b'b'-' 'TT': :.';■■ 

'Thdia ■■^TGenef al .'■■■Havigitl^ ' 
ja;iT#®^^|^bihippl|ig;^;^-aC':Rs.:;':1-2r4 


'■■GmSim 
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JM'ysore State loans continued linn ; the new 3| per cent, 
My>sore Iwoan was dealt in upto RSv I02''8. iV^Xmrehase of 
the 4 per cent, Mj'sore is now clieai^erv It is quoted at 
■Rs . 107-14, at which rate several deals were reported. Bur- 
iiig the weelc, there was ptactically iio alteration in rates 
of other Mysore Loans whilst Cochin State Loan has come 
on offer at Rs. 111. 

The Demand for other Trustee Securities has Ijcen 
negligible. 

Amongst Joint Stock Companj^ Debentures, Cocliin 
Malabars were w^anted at Rs. 104-8 whilst Nilgirt Neeru- 
gundi Debentures were absorbed at Rs. 101 with buyers over. 
VellaiTiaiai Tea DebentUies also changed hands at Rupee 
One premium.’ The Preference share market was active, 
vSpencer & Co. Preferences were done at Rs. 12 whilst 
Preferences were wanted at 8 annas premium. Vasaiita 
Mill Preferences were placed at Rs. 102-8 and Premier 
Plosiery Works Preferences at Rs. 10-10, The demand for 
Tata Iron and Steel 2nd Preferences slackened and at the 
close there were sellers at Rs. 155. 

Ban/c 5 :— Banks were erratic. Imperial Bank fully paids 
were differently quoted on , all the markets with business 
done locally at Rs. 1,612“8 for the Fully paids and Rs. 410 
for the Contributories. Bombay has been the main buyer 
with Madras and Calcutta both sellers. Bank of India, 
temporarily moved down to Rs. 115, but on strong support 
forthcoming, closed higher at Rs. 119. Bank of Mysore 
shares improved to Rs. 242 whilst Indian Banks had strong 
buyers around Rs. 120. ^ , 

Public Demand for Flectncs and leleinjones 

continued unabated. Madras Telephones had unsatisfied 
buyers at Rs. 19-12 whilst Rangoon Telephones improved 
to Rs. 13 - 12 . Rangoon Llectrics changed hands at Rs. 26 
and Vellote Electrics at Rs. 18. Tata Power Ordinary shares 
erratic, touching at one time to Rs. 1,325, closing 
better at Rs. 1,350. 

Textiles : — Mills were firm. Buckinghnm and Carnatic 
Ordinary improved to Rs. 216, whilst Bangalore Mills were 
wanted at Rs. 126-^s Cambodias had buyers at Rs. lOL 
whilst Premier Hosiery Ordinary abates were done at par. 
Gokaks were a dull market, but Sitarams itut on 2 points 
and were done at Rs. 64-4, ^ ^ , 

Cements : — Cement shares were inactive and (|uiet in 
sympathy with other industrial shares in the Bombay market. 
Very little business passed in this section. 

Sugars : — Sugars weie buoyant. Deccan sugars were 
taken up at Rs. 277-8 with buyers now in the market iipto 
Rs, 290. India Sugars improved further to Rs, 12,; .Mysore 
Sugars were a sticky market at Rs. 20. Amongst outside 
market shares, Belapurs had a .sharp fall. 

Planting : — The planting section was dull and no tran- 
saction of note took place. 

Miscellaneous : — In this section, Tata Iron and Steel 
Ot dinary and Deferreds still hold the forefront. There has 
been a sharp decline in the price of both the Ordinaries and 
Deferreds, which appear cheap for a look ui-). 


. Among Oil shares, British Ceylon Corporation recorded 
a deal at Rs. 10-14 cx-diviclend and Plowrali Oils improved 
to Rs. 10-4, 

Teas Dull conditions have again obtained in this sec- 
tion owing to lack of support and only a limited trade w’a.s 
reported without any fresh feature. PticCvS realised in the 
sales in London and locally were again unsatisfactory. 


BOIMBAY STOCK EXCHANGE 


(By Wt7'e) 

(From Our Correspondent) 

Thursday Evening. 

Money Market, — Money was comparatively easy, but 
usable at Tl per cent, 

Eoichange, — The market was steady with Banks sell- 
ing T. T» at Is, 6 B/G4d. upto January 1935; Is. 6 l/32d. 
January /February; Is, 6 i/64d. March /April; Ls. 6d. 
May /June. Banks w^ere buying 3 months^ bills at Is. 
6 5/32d, lor October / December, 

Securities Market* — The market, during the week under 
review, ruled steady -with minor fluctuations, and closed 
slightly easier. per cent. Govt. Paper is now quoted 
at Rs. 1941 at Rs. 99-3; 1947/50 at Es, 101-3; 1943 

at Rs. 105-2; 1960/70 at Rs. 107-5; 1955/60 at Rs, 112-12; 
1935 at Rs, 102; 1939 /M. at Rs. 107-13; 1940/43 at Rs. 108-13; 
1938/40 at Rs. 108-13; 1943/55 at Rs. 1X7-4; Bombay 
Development at Rs. lO^t-1; 64 per cent. 1935 Bonds at 
Rs. 102-14, 

jSViares.— The market throughout the week under re view" 
has been affected by diametrically opponent views. Bears 
feel that financing for trade would result in tight money 
conditions involving a further fall in share prices, whereas 
Bulls are optimistic in expectation of improved trade 
conditions. 

• ' Textiles, — ^Textile shares followed the general trend of 
the market with up.s and dowms, now and then, but gene- 
rally ruled at lower levels than last week. Since most of 
the 7nills are working double shift, xoe feel, mill shares on 
further reuctloii are a desh'ahle purchase, Bombay Dyeings 
closed lower at Rs. 898-12; Central Indias after touching 
Rs, 330 ex-dividend, close at Rs. 316-4; Centuries eased 
down to Rs. 308-12; Kohinoors at Us, 211-4; Colaba closed 
at Rs. 180; Gokaks at Rs. 172-8; Indian Bleaching Rs. 156-4; 
Indore Malwa Uniteds at Rs. 108-12; Lakshmi at Rs. 873-12; 
Morarpa at Rs. 1,550; New Great at Rs. 220-10; Sliolapurs 
at Rs, 2,950; Simplex at Rs. 106-4; Vishnus at Rs. 1,587-8. 

\ Hydro Mectries, — ^'Phis group was steady, though quota- 
tions were lower than last week, ■ Andhras closed at 
Rs.: lj556-4; Plydros at Rs, 156-4; Powers at Rs. 1,360. 

Ito 71 Sf SieeLy-Not much business was done in this 
section. Ordinaries closed at Rs. 96; Deferreds at 
Rs. 4*08-2 and 2nd Pref. at Rs. 155. 

Cements, — Cements were practically neglected this week. 
Quotations are : Buxidi Rs. 32-14; Gwalior Rs. 95; Indian 
Rs, 442-8; Katni Defd, Rs. 1,185; Katni Ordinary Rs. 333-12; 
Okha Rs. 181-14; Punjab Rs. 23-4; Shahabad Rs. 348-12; 
United Rs, 69, . ^ . 

Miscellaneous, — On heavy liquidation by a bull, 
Belapurs A^hich 'were around Rs. 240 werp done as low 
as; Rs.:;2^-8 at close. British Burma Petrols also on 
hpiavy ' seliing closed at Es, 4-13. Contructions were 
•heiglecfced with few buyers and closed at Rs. 79. Trams 
were lower at Rs. 155; Bombay Burmas steady at Rs. 450 
iqr old scrips and Rs. 140 for New" shares, 

.. Banks* — Bank shares have been steady wdth minor 
fluctuations. Imperial Bank Fully paids and Partly paids 
closed at Rs. 1,625 and Rs. 410 respectively. Barodas 
steady at Rs. 102-S; Centrals at. Rs. 33-2; Bank of Indias 
'at'Rs. 119; Unions at Rs. 5-1-6. 

— ^New Indias were steady at Rs. 34-12 ex- 
MVideM; Oriental Assurance at Rs. 3,900; Vulcan at Rs. 8-6. 


NEW YORK STOCK EXCHANGE 


New York, Wednesday. 

Though the market ruled easy and dull through the 
weak, closed sti'ong with rally led by Rail roads on 
Supreme Court of Columbia District deciding that, Rail 
Roads Pension Act lately enacted by Congress is hid 
constitutional. United States Steel Corporaliou are 
now working 22 per cent. 

Closing quotations in dollars : 

American Power and Light Gominon ... 

„ Foreign Power Common 

„ 7 per cent. Prefd, ... i.j 

Electric Bond Common ... ... *** l^i 

. » 5 per cent. Prefd. 

Electric Bond 6 per cent. Prefd. ... La 

Columbia Gas ... ... 

American Telephone and Telegraph 7 nn 

Western Union ... 

Uhesapeake and Ohio ... 

' New York Central ... ;;; ' S 

Baltimore and Ohio ... fi;® 

Erie R, R. 

Pennsylvania R. R, «t,i 

Union Pacific ... ... 

Great Northern Prefd. 

Bethelheixn Steel ... ... 

United States Steel ... ’/.] *** '’’SI 

American Smelting ’ 

International Nickel of Canada *’ ' ' St 

Anaconda Copper ... ... 

Kennecott Copper ... lii 

Cerro de Pasco Copper 
Ford Motors of Canada 
General Motors ... 

Packard Motor ^ 

{Continued on puge loxo) 


/y, ' ■ ' MADRAS STOCK EXCHANGE* 

H.".- r- i': -■> ’ ■ (By Wire) 

" • ■' ' ' . ■ (From , Our Correspondent) 

.A' . October 26. 

SecuriUes Market The . Securities market was dull 
with, business on the small scale, Paper improved shat ply 
on short covering for the settlement. S| per cent. Govern- 
ment paper, after touching Rs. 91-10, reacted to Rs. 91-8. 
Business in 4^ per cent. 1960-70 Loan was small, closing- at 
Rs» , 107-6, No interest was displayed in other loans, with 
several sellers In the Medium dated loans at well below 
qfioted levels. Amongst short dated Bonds, Treasuries were 
taken up .at Rs. 108. With selling pressure noticeable, a 
further .fall in short and medium dated loans is anticipated 
hi, view of the increasing returns obtainable on Treasury 
Bills. ’ The iixterest in .^speculative securities has been lost 
:|)Wing' to the diversion of attention of the operators to Shares 
MM Bfilltop."" 
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Half-year 

ended 

31 - 8-1934 


Half-year Half-year 
ended ended 

28-2-1934 31-8-1933 


COMPANY HEPOKTS 


Liabilities- 


Capital 

Debts 


KARDAH COMPANY, hi) 


Total 


Report for the half-year ended September 30, 1934. 


Assets — 

Block (net) 
Stores 

Outstandings 

Investment 

Cash 

Debit Balance 


The Revenue Account after deduction of 
insurance, commission to staff etc., 
shows a profit of ... 

Adding the amount cairied forward from 
last half-year ... • • • 


Total 


Total 


From this sum there has to be deducted 


Provision for Income Tax 
and Super-tax 

Amount written off furni- 
ture 


{Continued from page ioi8) 

Standard Oil of N. J. ... 

Atlantic Refining .i. ... 

Socony ... ... ... 

Plymouth Oil ... ... 

General Electric ... ... ... 

American Radiator ... 

Celanese Corporation of America 

General Foods ... 

National Dairy ... ... 

Chase Bank ... ... 

National City Bank ... 

vSun Life of Canada ... ... 

American Tobacco B. 

Dupont De Nemours 


Leaving an available balance 
of which the Managing 
Agents recommend should 
be dealt with as follows : 

For payment of the dividend 
half-year on the Prefer- 
ence Shares at the rate of 
6 per cent, per annum, 
free of Income Tax 

For paynient of a dividend 
for the half-year on the 
ordinary shares of Rs. 10 
per share, free of Income 
Tax 

To be placed to Reserve 
Fund 

To be carried forward 


LONDON STOCK EXCHANGE 


Anderson Wright and Company — Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years : 

Half-year Half-year Half-year 

ended ended ended 

30-9-1934 31-3-1334 30-9-1934 

Liabilities — 


The fortnight under review has very few features 
of outstanding interest. However, gilt-edge was firm 
throughout and on Thursday last continued firm with 
several advances in Indian Loans and Home Funds 
and War Loan maintained its record price of , io6., ■ 
Among other sections Tea and Rubber showed a declih-, 
ing tendency, Home Rails were dull- and quoted lower. 
Oil shares were very fluctuating and declining and 
improving in prices,.. Tobaccos during the early part 
of the period declined but improved later. Industrials 


Capital 
Reset ve 
Debts 

Profit & Loss 


Total 


Assets — 

Block (net) 
Jutes 

Cloth and bags 

Stores 

Coal 

Oil 

Giitstaiidiiigs 

Advances 

Deposits 

Investments 


THE CHAMPDANY JUTE CO,, LD 


NOTICE IS HEREBY GIVEN THAT THE 
TWENTY.THIRD ORDINARY GENERAL 11 
meeting of THE CHAMPDANY JUTE 
COMPANY, limited, will be held at the j|| 
Registered Oflice of the Company, 1, Clive K. 
Street, Calcutta, on Saturday, the 3rd day oi {j| 
November, 1934, at 11 a.m. to receive the 
Directors’ Report and Accounts for the half-year |||| 
ended 30th September, 1934, and to transact I'j 
any other competent business of the Company, [iji 
The Share Register of the Company will be ijll’ 
closed from 27th October to 3rd November, 
1934, both days inclusive. ' 


Dividend and 
, Ordinery Shares 


pESTBRN-: COAL- COMPANY : LB: 


Report for the half-year ended .August 31, 1934. 

The Revenue Account shows a profit of Rs. 4,083-8-3 
-which on being transferred to Profit and Loss Account 
leaves a debit balance of Rs. 19,883-9-0 to be carried 
forward. 

Regular despatches against a railwfiy contract dave 
contributed towards the better results of the half-year, 

J. H. Richardson and O. M,' Jatia— Directors. 

paratiye■:1:Bfatemeht/.;/Of::':hatoce::;;slleetB;^fe 
:f ive|\half?yi?fir 


By Order of the Board, 

JAMES FINLAY & CO., LTD., 

Managing Agents, 

1, Clive Street, 

Calcutta, 26th October, ^934» 
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j TM>enturt» j 

1^1 


Vi!‘ld I’rttfertJTWJe 

% Cai>itai 


inovAi 




Ordy. 

Cuiutai 




A, £L llawood Co. 
■..■Aijdrew YiU<) 4^< Co. ♦ Ltd* 
Begj;? Dunlop k Co., Dtd. 
Bogy' Dunlop k Co.* Ltd. 
Dnricaii Bros. & Co,, Ltd, 
Bird A Co. ... 


4 V 0 Il.TO.UOO 100 


:i(),oo,ouo 1 If I 


,i\uanip;o 
AUaon — 
Alfjsaiulnt 


0 , 00, 000 100 


12 , 00,000 100 


0,00/00 100 Ui^ i'l 0,00,000 100 7 128 

15.00. 000 100 015 a-d 15,00,000 100 6 1 120: 

40.20,700 100 427 5*0 27.O2.200 1.00 7 146 

20.00. 000 101 234 5M 10,00,000 100 7 i29 


6,00,000 


AlUunv'f* 

Auglo-Indin 

AiK'klutuI 


20.00. 000 100 100 5*M 1>'L«0,U00 100 7. 13t 

.■6 275,000 ,6 5 lU 3*0 ^6 200,000 £5 5 53 

14.00. 000 lot) 877 5*0 7,00,000 100 7^ 187 

24,33,600 10 141AO 8*7 ^3,63, 600 100 7.} 118 

18.00. 000 100 884 4*5 0,00,000 100 7 * 138 


Cud. Hiuidersou & Co., Id, 
Geo. Hender.^on k Co„ Ld 


10,00,000 


■iferiiaiore-;'-'/ 

Belvc^dere 

Bida 

Budge-Budge 


68 , 04 , 5 ^ 3 ; : i 


Andrew Yule & Co„ Id. 


Bida Bros. Ld 


15,00,000 


Andrew Yule & Co., Ld. 


4,00,000 


CnL Jute Mfg. Co. D. Fodder ... 
Catedouiaw - Andrew Yule A Co., Ld, 
Oliampdany 
Cheviot ... 

CMtavatash .. Me Leod & Co, 

OBvo ... ... Bird k Go. 

Craig — — Dunlop & Co., Ltd, 


0,00,000 100 492J 5'0 10,00,000 100 

50,16,400 100 161 5-0 

15.95.000 100 210 4*8 10,50,000 100 

10.05.000 10 20-J 7*3 5,0'>,000 100 

i 8,00,000 100 

16,00,000 10 32| 6*25 i ’‘A’* 

‘ 8 , 00,000 100 

7,50,000 2?- l^io ... 10,00,000 100 


1 , 88 , 58 , 20 : 


James Finlay & Co. 
Andrew Yule k Co.. Ld. 


84 , 08,881 


12,00,000 


72 , 82 , 804 . 

42 ,T«, 4 S 8 . 


10,00,000 

10,00,000 


15.00. 000 100 356 5*6 15,00,000 100 

14.00. 000 100 363 5*6 5,00,000 100 

6,00,000 10 35| 3*4 10,00,000 100 


Dalhousu; 


Andrew Yule & Co,, Ltd. 




0,00,000 I 


Me Leod & Co. 


Empire 


14,00,000 100 I 583 4*3 j 14,00,000 | 100 , 7' 14? 

14,00,000 100 [ 200 5*8 1 10,00,000 | 100 ^ iso 


Kettlewell Bullen & Co. 
KetfcleweU Bullen k Co. 


-Fort. Closfcer 
Fort William 


84,32,100 300 295^ 

10,80,000 300 800 

24,00,000 100 612 


6,00,000 300 


Macneill k Co. , . 

GiUanders Arbutlmot k Co, 
Barry & Go. ... 


Ganges .» 
Gondolpara 


26, 608^00 100 


4,20,000 10 65| 6*2 

26,25,000 10 551 6-26 

30,00,000 7t 141 


Giilanders Arbutlmot k Co. 


]0[bogBl^ MlUs 
Bukumchand 


11.76.000 10 
: 8, *76, 000 

, “A” 100 

17.50.000 100 

40,00,000 100 


iiii 


Jarcilne Skinner & Co. 

Sri S. Hukurncliand & Co, 


3,30,000 I 


87,00,000 375 344, 


Mackinnon Mackenzie & Co, 




30,000 


India 


24.00. 000 100 541 ... 16,00,000 loo ^ 120 

80.00. 000 100 472-i 7*4 10,00,000 IQO 130 4*0 

7,00,000 100 638 5*6 10,00,000 100 ^ 144 4*9 

36.00. 000 100 420 7*1 9,00,000 100 ^ 130 4*6 

15.00. 000 100 635 8*1 15,00,000 100 T 1L5 4*8 


Jardine Skinner & Co, 
Jardine Skinner. A Co. 
McLeod & Co, 
Anderson Wright & Co. 
F. W. Heilgers k Co. 


:g:amdrhatty 

Bhai’dah 


17.00. 000 100 164 9*6 15,00,000 100 

10.00. 000 100 491 ... 16,00,000 100 

10,00,000 100 2613- 11*4 10,00,000 100 


mvdkCo. 

Andrew Y^ule & Co,, Ltd. 


15,00,000 51 


Lawrenc^e 
Lothian - 


64 , 00,387 


24,49,560 40 36 


Mackinnon Mackenzie & Co. 


Megna 


10,00,000 100 


ke^ Central 

Borthbrook 


F. W. Heilgers k Co. 
Andrew Yule & Co. Ltd. 
Andrew Yule k Co., Ltd. 


50,000 100 


35,00,000 10 


■2 5.00,000 100 

*2 1.1,00,000 100 


10,50,000 100 364 


8,00,000 10 47 

66, 79, .500 50 48 


Bird & Co 


15,00,000 100 


Barry Co. 




Andrew Yule & Co:, Ltd, 


24,91,000 100 204 






McLeod k Co. 


25,00,000 


8,00,1)00 


Jardine Sklininer & Co. 
.O’homas Duif & Co,, Ltd. 
..McLeod & Co. 

Bird & Co. ... 

Thomas Duff A' Co„ Ltd. 
Bird & Co. ... 

Thomas Duff A Co., Ltd. 
Begg Dunlop k Co. 


10,50,000 10 


6*6 20 , 00,000 100 





£ 000,000 £ 1 Sh. 60 


.£*150,000 ■£ 1 6 Sh.27 4‘4 




7,00,000 10 


10 , 00,000 .100 


14,00,000 100 335 

c£'600,000 £l sh.60 

.10,00,000 100 , 472 
£ 400,000 £ I Sh. 60 
12,50,000 5 2^ 


9,00,000 100 I 6 120 5*0 


Victoria,. 

Waverley. 


.■e {50,000 .•£ 1 I 6 Kb. 




6,00,000 100 




,00,f)00 


£ 150,000 £ 1 




ir>,oi»,coo lOft 


1«,00,{J0O 




COMPANIES 


lazr 


Deprecia- 

tion 


Keserve liabilities Liq. assets 


I g) PIVIDENB AMOUNT FOR ORDINARY SHARE 

oo fncT” 2 nci 

1 st half half 1 st half half 1 st half 
1932 1932 1938 1933 1934 


Accounts 
close on 


0) (U <u 

Sij" 

Ah O V : 


9,74,038 1,92,000 15,72,209 21,58,797 

30,74,454 10,06,508 8,14,548 27.64,691 

16,22,596 4,15,561 2,06,715 17,63,269 

55.00. 000 23,00,000 16,62,122 28,73,810 

83.00. 000 129„50,000 19,09,625 1,09,16,928 

53,07,245 25,04,040 10,08,330 25,31,257 


38,376 1573 


As. 4 ! As. 6 Mar. & Sept. 
6 [ 5 April & Oct. 

6 5 Juliet Dec. 


Adamjee 
16S Albion ' 
184 Alexandra 
241 Alliance 


6 Jan. & July 241 Alliance 

12 ^ March & Sept. 234 Anglo-Indisr 

6 March & Sept. 188 Aucklaml 


41,43,355 8,38,968 8,69.267 35,33,806 35,970 575 

i2 653,302 40 292,761 £ 159,433 £643,648 £ 10,699 1083 

39,59,901 21,28,450 342,202 17,73,034 47,917 601 

45,00,880 851,196 17,96,021 19,37,534 29,701 7 O 8 

67,33,240 21,57,523 6,27,143 42,71.189 36.172 515 


Nil Nil Nil 5 March & Sept. 386 Bally 
Nil 2 s. 6 d 2 s. fid 7 s. 6 d Slst March «. Barnagore 


7 ^'- 10 10 June & Deo, 

Nil Nii As. 4 March & Sept. 

7h 7?t 71 April & Oct. 


229 Belvedere 


168 Budge-Badge 


30,87,191 9,74,808 81,74,019 

84,42,529 10,74,476 86,58,151 

13,92,364 11,24,810 13,23,22 

19,07,864 16,28,206 
10,82,781 8,62,962 37,24,285 

1,12,303 19,29,905 8,89,404 


As. 8 As. 4 As, 8 


109 Oal. Jute 

12 | May & Nov, 171 Caledonian - 

4 5! arch & Sept. Nil Champdaay 

5 May & Nov. 178 Cheviot 


5 May & Nov. 178 Chevh 

As. 12 June & J>ec. Nil Ohitavalasfe 

1 March & Sept. 238 Clive 


Nil Jan. & July 


402 Craig 


50,42,543 18,06,570 10,46,807 45,16,857 

41,16,779 21,24,421 .5,06,593 13,94,949 

! 27,51,800 16,90,000 2,'’2,227 19,83,910 

1,19,05,000 77,29,853 5,71,522 27,74,444 

30,66,063 16,78,440 2,95,581 24,11,464 

: 1,03,23,245 6,00,000 78,86,727 71,86,115 

: 13,77,000 27,41,835 3,95,339 8,24,848 

' 1,66,39,298 48,57,602 8,12,620 1,08,44,130 

14,90,000 17,43,174 5,29,136 23,22,090 

84,74,908 44,07,440 21,81,536 64,13,345 

67,41,300 8,08,088 31,58,171 26,73,390 

46,60,688 3,71,042 57,65,927 1,33,65,234 

99,24,938 21,00,000 22,22,002 53,42,864 

73,74,627 27,00,000 12,37,502 52,10,507 

43,08,400 32,20,000 304,183 27,02,098 

' 19,37,635 47,00,000 9,51,923 70,00,968 

79,88,757 37,99,049 16,27,281 72,46,096 

I 51,61,281 4,05,224 5,44,174 27,68,601 

49,02,210 16,84,128 10,13,634 37,72,307 

21,18,726 13,35,071 1,86,892 14,79,247 

i 65,30,761 3,00,000 82,37,437 38,07,456 


83,805 448 318 10 

50.869 458 821 7i 

34.870 218 282 As. 6 

14,988 109 786 5 

16,437 585 429 5 

49,550 1,261 1,058 Nil 

1,82,534 400 200 15 

4,41,682 960 432 Nil 

7*2,485 200 254 2 

3,06,365 1,144 796 11 

13,466 1,394 707 Nil 

74,897 522 554 Nil 

2,27,500 1,250 547 5 

2,56,474 1,237 290 10 

1,25,601 316 387 71 


10 March & Sept. 285 Dalhouste' 


5,60,601 672 


-53,460 623 ' 


53,26,914 38,78,490 

6,21,408 16,38,920 

22,01,415 20,60,000 

36,64,856 .16,41,637 


17,87,984 27,f>l,448 25,094 411 

7,69,459 45,23,096 49,071 569 

8,99,254 85,02,514 23,647 418 

7,10,020 36,06,023 35,963 862 

2,95.984 44,08,828 - 2,21,853 044 


32,74,892 11,47,499 9,11,308 13,46,618 

12,30,555 1,71,626 89,30,66 12,32,591 

46,91,580 47,47,508 12,84,890 69,68,599 


46,63,869 12,39,692 

£ 833,331; 

67,89,04?' 16,98.024 

£ 509,967 

15,40,000 71,748 ! 


16,19,143 11,16,623 

8,16,541 32,85,943 

14,87,002 45,71,289 

20,71,027 10,73,594 


609 10 

578 15 


322 Nil 


81,172 466 384 12-5 


404 10 

283 As. 8 


44S Nil 


, 160 Nil 


195 Nil 
28S 11 

586 10 




71 7^ 10 10 May & Nov. 266 Delta 

As. 6 As. 10 As. 10 As. 10 June & Dec. 270 Empire 

5 5 7 | i 2 | March & Sept. 450 Fort Oloster 

5 50 . 5 March A Sept. 192 Fort Willian* , 

2 ;ril Nii 7 ^- 71 March & Sept. Nil Canges 

... 37 S ... SlstDsc. Nil Condolpara 

5 5 10 20 March & Sept. 431 Qourepore ■ 

2 2 31sfc March. Nil Hooghly 

11 1-12 March & Sept. 609 Howrah 

Nil Nil March & Sept. 218 Hukumohan^ 

jfil 9 March 5c Sept, 264 India 


223^ 31 June & Dee. 

17‘i- 17| June & Dec. 

15 15 June & Dec. 

10 15 March & Sept. 

10 March & Sept, 

1^11 15 March & Sept. 

10 March & Sept. 

5 15 March & Nov. 


454 Kanaarhatty - 
462 Kanfcnarraie , 

269 Kelvin / . 

Nil IChardah ■'■’‘'.v’ 
222 Kinnison 


164 Dansdowne 
2Q3 Lawrence 
126 Lothian 


March & Sept, 189 Megna 


12^ Nil March & Sept. 

As. 8 12| April & Oct. 

10 As. 10 June & Dec. 

X 10 March &; Sept, 

iq-jl II March & Sept. 

6 ' Nil May Sc Nov. 

4.nna 1 5 June & Dec. 

2 | Anna 1 March & Sept. 

2| Feb, & Aug. 

Nil Nil June & Dec. 

73 . Nil March Sept, 

10 Feb. & Aug, 

12 | «. Match & Sept. 

15 Feb. Sc Aug. 

I Nil Jau-, & July 


179 Naihati 
287 National 


$59 Nitddc»' ' ■ * 


615 Beiiaacfe 

Shamnuggor ■■ ■ 

170 Sootah ' 

203 Standard 
... Titaghiir 
202 thuon 

1 Victoria 

... I Wavertey • 



<4 “ ' ’ I t'V '■ 

yM/:;=tr 

■7 ‘‘ '7. ^ 


Block 

Cost 

per 

Acre 


Mature New 
Tea Tea 
Acres Acres 


Paid-up Block Carry* 

Capital Res™ Oveil 


NAME: 


Managing- ■ Agents 


Cillanders Arbuthnol & Co. 
Beg^ Dunlop & Co., Ltd. 

Begg Dunlop 8c Co.t Ltd. 
Andrew Yule & Co., Ltd. 

Andrew Yule 8c Co., Ltd. 
Williamson Magor & Co. 

Gillanders Arbutliiiot & Co, 
Williamson Magor & Co. 

Mdeod ^ Co. 

Williamson Magor & Co. 

Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 

James Finlay & Co. 
Winiam.son Magor & Co, 

Geo. Henderson & Co., Ltd, 
Planters Stores & Agency 

Williamson Magor & Co. 
Kilburn & Co. 

Williamson Magor & Co. 
Andrew Yule & Co., Ld. 

Williamson Magor Sc Co. 
Octavius Steel Sc Co., Ld- 


»,50,000 

4, 4*5, TOO 1,51,827 


Anandabag 

-Amiuckie:' ;' g.' . ',7 

Baghmari. 

Bardiiar ' : 

Basmatia 

Bateii 

Betjan 

Bishnautb 

■Barpuklierie ... 

:|MffiagWr 


5,00,749 

4,96,636 


1,33,681 

1,07,788 847 

68,168 568 

1,20,428 


.5,50,000 

3,00,000 


6,30,249 

2,52,399 


3,40,000 

3,29,100 


5,794 820 

13,143 500 


90,000 4,08,897 

5,49,184 


3,20,000 

15,00,000 


35,407 540 

19,354 3,400 


1.50,000 

4,50|000 


3,38,698 

17,25,000 


4,02 000 
3,00,000 


2,04,625 246 

- 3,219 500 


3,350 

25,000 


5,63,409 

3,65,214 


1,30,600 1,13,326 
1,20,000 15,000 


3,904 475 

52,058 255 


2,43,926 

1,47,505 


2.53,525 

5,60,500 


75,708 590 

9,819 600 


6,66,689 

4,70,000 


6,00,000 

6,84,480 


3.25.000 

2.65.000 


26,333 1,423 

6,542 424 


7,20,000 

8,00,000 


2,36,700 1,50,000 

4,65,000 


5,367 604 

1,95,957 522 


2,85,000 

4,02,046 


'IMibaakusi'j;' 

East India: 
G-iilapukri 

Gohpur 


10,00,600 

3,60,000 


2,50,000 

95,000 


4,092 1,145 

1,552 400 


10,74.262 

2,99,790 


3.38.000 

2.50.0001 

1.25.0001 


6,87,610 

9,62,829 


1,31,000 


14,963 1,239 


2,00,000 

4,35,000 


Andrew Yule Sc Co., Ld. -• 
Andrew Yule & Co,, Ld. ... 

Gillenders Arbutbnot & Co. 
James Finlay & Co. 

Sbaw Wallace & Co, 
Duncan Bros & Co., LcL ... 

Duncan Bros & Co , Ld. ... 
Kettlewell Biillen & Co., Ld 


70,000 

470,000 

2,00,000 


2,92,766 

6,78,032 


10,503 436 

9,140 1,152 


\ , Hoolungooree 

, " -Jutliba^i • ... 

I SiillllSilS&ipilijffi 

"-7^ .'■ -::7 ■■ ■ : ■ 

Vr: " Meerphulani 

^ • Hew, Cinnatolliab 

j liillMiflESlilwi® 

i y » ***■> ' -*• 

^77 - y Teen All ■■ 

Tf^poTe,.^' 

■■ TItabnr 

b\CfIAR GARDENS 

Mi ^ 7 > 

ill piilSilSI^euttipoi:^:-;::^ 

iil 

lifciiiffiSSffi 

’■ Eas^rn Caobar ' . ^ , 

I ’ y ^ I "' iyi / ^ - 1 . * i 

{ Jifngn£ai^’ vl® 

- J ' i^bopacberra 


7,50,000 

2,00,000 


17,644 854 

14,721 686 


8,90,900 

1,91,842 


2.40.000 

6.50.000 


1 95,000 
3,00,000 


6,70,886 

6,50,000 


1^424 1,570 8 ■ 425 

25,285 92S 102 533 


4,80,000 

30,000 


1,40,000 


S.00,000 

1,19,100 


2,50,000 

4,00,000 


Andrew Yule & Co. 


4,92,825 

8,20,000 


1,00,000 


Shaw Wallace & Co. 
Duncan Bros. & Co., Ld. 

Andrew Yule & Co., Ltd* 
Williamson Magor & Co. 

J ames Finl ay 8? Co . 
McLeod & Co, .. 

Gillanders Arbutbnot Sc Co, 
Octavius Steel Sc Co., Ld. 

Shaw Wallace 8c Co. 

Begg Dunlop & lo., Ld. ... 

Begg Dunlop & Co., Ld, ... 


4.50.000 

2.50.000 


9,20,737 

2,10,999 


1,85,000 


2,00,000 

2,49,000 


2,40,364 

1,80,000 


18,604 

5,919 473 


1,00,000 


6,00,000 

5,98,000 


1,15,000 


8,94,770 

5,38,288 


10,992 864 

58,910 460 


4.00. 000 

3.00. 000 


1,00,000 

1,60,000 


4,00.000 

4,35,700 


22,982 432 

14,418 507 




11,80,520 

1,80,000 


21,16,000 

2,00,000 


16,074 1,838 210 loSO 

86,029 579 ,. 845 


1,00,100 


4,00.000 


1,60,000 4,00,000 


2,552 671 




Octavius Steel & Co., Ld. 
Gillanders Arbuthnot & Co. 

Jardine Skinner & Co. • ... 
Jardine Skinner & Co, 

Jardine Skinner & Co. 

. Octavius Steel & Co., Ld. 

Geo. Henderson & Co., Ld. 
Octavius Steel & Co.,'Ld. 

Jardine Skinner & Co. 
Gillanders Arbuthnot & Co. 

Duncan Bros. & Co., Ld. 
Begg Diinlop & Co., Ld, 

Duncan Bros. & Co., Ld, 
Davenport & Co., Ld. 


1,10,000 

3,00,000 


1,67,922 

8,52,979 


,22.309 783 

24,725 SGI 


1,75,000 


1,20,009 

10,00,000 


89,537 96,282 

60,000 9,32,771 


78,285 818 

2,562 1,411 


2 50,000 
7,00,000 


88,816 2,18,138 

1,05,000 7,86,783 


1,387 794 

7,248 1,100 

1,20,220 398 

42,602 427 


1,60,000 

2,75,000 


24.000 2,57,000 

30.000 2, 93, ‘219 


8,00,000 

4,20,000 


65,000 2,97,000 

• 4,22,654 


183 572 

17,142 


11 , 00,000 

4,00,000 


5,00,000 9,50,000 

1,53,300 4,09,000 


38,506 1,825 

2,78,381 500 


1,75,000 

4,00,000 


1,65 000 
4,56,212 


1,75,000 

8,05,837 


COMPANIES 


102§ 


OtiT-TUIlN ANB average PrICB 


Dividend 


' Estimated ' 
Crop 


■■■ lbs.;. 

A.S. 

P. 

lbs. 

As. 

p. 


577*120 

5 

4 

570,100 

B 

■. 2 ; 

429,280 

334,560 

5 

1 

289,450 

8 

10 

291,760 

122,520 

4 

8 

109,200 

7 

11 

95,440 

252,080 

10 

0 

194,080 

12 

■ 2 ' 

191.520 

280,946 

10 

1 

279,538 

11 

6 

304,480 

441,840 

7 

8 

364,160 

11 

7 : 

3.57,360 

2,276,873 

7 

3 

2,151,176 

10 

3| 

223,600 

226,862 

5* 

23 

219,930 

9* 

93 

228,400 

307,378 

6 

6 

251,149 

10 

Of 

240,800 

202,880 

4 

8 

73,402 

8 

10 

176,000 

104,640 

5 

1 

101,920 

0 

2 ^ 

122,880 

430,586 

4-48 

350,960 

9* 

04 

335,600 

429,885 

8 

9 

385,697 

10 

9| 

388,320 

10.58,434 

6 

9 

870,663 

ir 

28 

880.000 

322,160 

10 

8 

300,480 

1 :"n:. 

11 

260,000 

488,824 

7 10 

378,004 

11 

1 

376,560 

157.040 

4*62 




16,000 

671,238 

8 

If 

579,132 

11 

U 

592,080 

360,960 

12 

2 

297 760 

13 

0 

276,000 


1931 1932 1933 


349,793 

721,600 

280,640 

095,010 

616,000 

217,026 

1,012,478 

660,334 

848,800 

330,560 

143,040 

382,348 

457,870 

442,160 

145,760 

285,900 

510.480 

367,200 

847,840 

820,152 

1,281,437 

292,400 

8'44,G40 


272,880 

805,680 

291,860 

725,200 

878,520 

265,080 

218,152 

200,960 
■ 74,640 

472,000 

221,600 

527,721 

501,040 




7 2-75 
5 7 


5 3*18 
7 4 


308,587 11 5 300,000 

618.640 10 0 582,480 

217.600 10 1 213,880 

583,520 11 1 537,800 ' 

544.000 10 9 552,000 

202,480 9 0 199,800 

908.080 10 10 924,000 

591,025 9 3 603,000 

307,360 9 5 320,000 

280.080 10’ 08 304,000 

156.080 12 5 160,000 

401,049 8*59 400,000 

379,120 10 11 440.000 

^ 424,880 9 3 424.000 

139.600 10 5 132,800 

3,38,704 10 2 325,280 

454.640 8*59 443.040 

309,199 9*78 300,400 

272.000 11 4 285.840 

2,69,840 10 9 251,120 

1,197,520 9 7 1,192,000 

235 540 10 5 238,8 iO 

346,290 11 6 283,120 


236,271 7 11 214,000 Nil 

271.600 S 1 228,800 Nil 

281,760 8 4 286,000 Nil 

585,520 8 3*5 574,480 Nil 

329,120 8 3 296,800 Nil 

351,680 8 11 407,200 Nil 

204,240 7 5| 224,000 Nil 

156,560 S 4 178,840 Nil 

196,303 8 9 203,840 Nil 

Nil 

736,115 B 5 752,000 Nil 

179,577 8 4 202,240 Nil 

408,705 8 10 416,000 Nil 

307.600 4*09 419,860 Nil 


Paid 

up 


per 

Market 

Share 

! prices 

Rs. 



— 

10 

rsh 

100 

81 

10 

7 

10 

1 12 

10 

19 8 

5 

6 0 

10 

24 12 

10 

33 8 

8, 

2 12 

; 10 1 

12 S 

10 

20 4 

10 

5 2 

5 

3 2 

10 

15 12 


100 330 0 

10 29 8 

10 36 0 

100 20 0 

10 14. 6 

10 28 '4: 


10 12 S 

6 0 

10 17 0 

100 145 0 

10 17 4. 

10 19 9 

100 620 0 
100 245 0 

iO 14 0 
5G0 0, 
ICO 500 Oi 

10 5 8 

10 23 8 

10 4 9 

i:io 500 0 

10 10 14 

10 32 12 

10 13 0 

10 10 12 

10 18 12 
10 19 4 

10 12 A 

10 12 8 

100 251 8 


100 

10 20 0 

10 22 0 
100 93 0 

100 155 0 

10 12 8 

100 40 0 

100 55 8 

100 102 0 
100 

100 280 0 
10 3 12 

50 320 0 

10 26 2 


NAMES 


Anandabag 

Amliickie. 

Baghmari, 

Barduar* 

Basmatia. 

Bateii. 

Betjan. 

Bishnautli, 

Bormahjan. 

Borpukburi. 

Cooliekoosie. 

Dejoo Valley, 

Dhunseri. 

DuM aghur, 

Desai & ParbRttia. 
Dhelakliat. 

Dimakusi* 

Durrung. 

East India, 
GillapukrL 

Gohpiir. 

Grob,‘A’ 

Grob, 

H oograjiiii, 
Hoolungooree, 

J utlibari. 

Killing Valley, 

Kingsley Golaghat. 
Ledo. 

Molieema. 

Mothola. 

Do (Conty) 

Murphulani, 

Naga Hills, 

Nambarnadi. 

New Cinnatoliiah- 

Bajgarh, 

Seajuii. 

Sapoi. 

Teloijan. 

Tengpani. 

Teen Ali. 

Tespore. 

Tilabiir. 

Tyroon. 




Alyne Patbemara,. ^ 

Ballaeberra. 

5*3 Central Cacbar. 

4‘8 Cbandypore, 

/■A'*' ' ;Ea^tbmI2bc|ta 

... Iringmara. ^ 

:7, ■ . rKalaeberm^" 'ivIJiiiiil! J 

4‘8 Kalinugger k KboreeL 

S’ 5 North Western Cacbar. 
Roopacberra, 

»7*8 Eun^amattee, 
SonaiEiver^ 


*Dividends far 1984 crop are not y t out for Tea Companies. 














Block 
Cost 
, per 
Acre 


Mature , New 
Carry-over Tea Tea 
Acres Acres 


Paid-up 

Capital Account 


mameb: 


Mauaging Agents 


dooaks, caepens: 


Andrew Yuie Sc Co., Ld. 
Jardine Skinner & Co. 
Duncan Bros. & Go., Ltd 


Banarkat: 

' Baiadigbi - . 

Birpara- 

:fiarron ' ' / ■■ ' 

... 

SiSfiS ■ •, ...'■ .' | 

iSiN': ■■ r i 

■ ■';'>> 

||g|v Jl; ■ 

|if;E;|>^;pr;Pan^krr^ 

^gialswre^ j:-; .-V' 

:;: • ' , ■ '; ' • ■; •; ' 

^Wielierra; ■; '/K ■■ ■- ' : ■- “'A , 

|g|;g;|||g.;;Sarii^apn5^^ 

lililliii^^ 

IllSlIf -'V'® 

t . Kurseong & Darjeeling ... 

-:. PussimHng ... 

^ Hnn#lea BmgHott ' ... 

'f ’''j', . ’ .:) ,! ' Sun^ma . ‘ -• v.^^ . -: • 

- Bingeli .... 

%|4|'. i , 'pEiHRA,-DUN GARDENS 
/ . V ,.v , ‘ Dehra-Bun fea Co; ' 

^||||i||g||^^^;|i^S^ 

Tea Co* »-•; 
Oodaieak ' 

p f ; ^ ■ SYLHBT GARDENS 

fe|IS|iiiil^Sdndeeckerra^^ : ■. - 

c,' ■' t. Daxi tackerra ... 

Eaekatoorafe ... 

my f ^ ' ’ Sfew Samanbagk ' 


5.00. 000 3,40,000 10,11,984 

3.00. 000 2,85,000 3,47,871 

4.50.000 2,81,000 6,56 000 

1.. 50. 000 2,05,100 1,60,000 

2.00. 000 2,08,500 3,81,372 

1.50.000 1,75,000 1,60,000 

1.20.000 84.000 1,10,016 

1.50.000 6,19,153 7,99,094 

12,00,000 9,00,000 10,00,000 

16,00,000 11,00,000 26,36,432 

0,50,000 1 85,000 5,50,000 

3.50.000 1,70,663 3,47,000 

4.50.000 4,50,000 4,50,000 

2.00. 000 1,32,000 2,12,000 

2.40.000 3,40,200 2,40,000 

3.20.000 1,20,000 2,81,72u 

2.50.000 1,00,000 2,30,000 

3.00. 009 2,70,000 3,25,442 

5.73.000 1,45,000 5,73,750 

2,48,800 2,10,000 3,81,113 

3,46,400 12,500 4,19,347 


17,500 2,440 

5,12 1,078 

20,050 1,325 

14,810 603 

8,358 866 

13,750 48S 

3,811 243 

28,073 

14,257 2,427 

60,421 3,761 

18,263 1,386 

1,325 600 

71,975 938 

9,470 652 

1,65,392 1,125 

3,604 521 

9,779 890 

2,938 764 

2,107 1,720 

6,011 1,708 

14,949 614 


! Andrew^ Yule & Co., Ld. 
j Duncan Bros. & Co., Ltd. 
Andrew Yule & Co., Ld* 
Ghose & Sons 
Duncan Bros. & Co. 
Davenport 8g Co,, Ld. 

Andrew" Yule & Co , Ld. 
Dimcan Bros. & Co., Ld. 


Octavius Steel & Co,, Ld. 
Duncan Bros, & Co., Ld. 
McLeod Sc Co. 

Begg Dunlop & Co*, Ld. .. 
Jardine Skinner & Co. *. 
Andrew Yule & Co., Ld. 


-1,950 380 

10,807 967 

16,188 456 


Williamson Magor 3c Co ... 
Kilburn h Co. 

Andrew Yule & Co,, Ld, 

Davenport 8z Co., Ld. ... 
Jardine Skinner & Co. 
Williamson Magor & Co. 
Oetaviits Steel A Co. 

Begg Dunlop & Co., Ld. ... 
j Andrew Yule & Co., Ld. 
Williamson Magor & Co, 
Duncan Bros.*& Co., Ld. 
Kilburn & Co. 

Davenport Sc Co., Ld. ... 
Duncan Bros, Sz Co., Ld. 
,, 

Begg Dunlop & Co., Ld. 
Duncan Bros. Sc Co., Ld. 

Hoare Miller & Co,, Ld 

Andrew Yule & Co*,Ld. 
Williamson Magor & Co, 
Davenport & Co., Ld. 
Williamson Magor Sc Co. 
Davenport & Co.^ Ld. 


2.79.900 40,000 2,61,000 

8.75.900 2,75,000 3.75,900 

2,00,000 1,02,000 1,98,824 

2.00. 000 1,57,379 4,00,000 

1,49,200 .. 1,50,1X6 

7.00. 000 4,25,000 7,00,000 

.50,000 ... 68,412 

3.00. 000 93,000 3,00,000 

1,59,100 91,000 1,42,604 

2.99.900 1,00,000 2,70,000 

1.00. 000 55 000 1,50,000 

3.30.000 1,75,000 3,02,868 

2.05.000 85,000 4,10,000 

3.00. 000 2,40,000 2,85,000 

1.40.000 2,05,000 1,40,000 

3.90.000 ,50,360 3,80,046 

3,00,000 50,000 2,60,f00 

6.25.000 9,565 5,59,125 

1.60.000 1,10,000 1,55,159 

3,00,000 75,000 2,90,000 

3.20.000 1,62,000 3,20,000 

8,01,350 3,00,000 10,09,733 

1/25,000 l,l0,000 2,25,000 


7,755 

•47,270 

77,855 

61,110 

3,462 

3,307 

16,287 

13,484 

5,835 

17,750 

25,835 

2,102 

4,812 

19,111 

2,611 

87,565 

4.950 
18,035 

9,389 

8.950 


Bullion Co., Ld 
Kilbtirn Sc Co. 


1,50,000 

2,00,000 50,000 

1,05,100 30,000 

2,00,000 


-75,718 342 M * '344 

3,335 768 128 ' 222 

5,061 451 35 206 

1,84,221 520 26 383 


1,42,419 

1,98,096 

1,00,523 

1,81,750 


Oetaviirs Steel k Co., Ld. 
Duncan Bros, Sc Co., Ld. 
Octavius Steel Sc Co., Ld, 


3.00. 000 

6 . 00 . 000 

9.00. 000 
2,46,050 
5,63,690 

4.00. 000 

2.00. 000 
4,00,000 

12,00,000 

3.20.000 

2.50.000 

4.50.000 


3,51,044 

20.000 4,50,000 

4.50.000 12,79,513 

60.000 2,53,723 

40,800 6,53,180 

2.20.000 5,32,793 
2,23,529 

70.000 4,60,001 

37,00,000 40,00,000 

47,500 3,43,002 

2,76,090 

4.65.000 4,65,000 


1,20,450 492 

8,645 560 

28,061 2,290 

9,260 402 

“1/24,031 1,060 

-39,769 1,166 

•2,58,436 607 

6,298 949 

3,96,114 5,838 

1,48,324 596 

-48,882 1,227 

1,35,853 i;i63 


Gillanders Arbuthnot Sc Co 
Kilburn Sc Co. 

Sbaw Wallace k Co. 
Duncan Bros. & Co., Ld 
Shaw 'Wallace Sc Co. 
McLeod Sc Co, 

Duncan Bros, k Co., Ld 


XEEAl CAKDENS 


McLeod & Co. 

Davenport k Co., Ld. 
Duncan Bros, k Co., Ld. 
Planters Stores k Agency 
Davenport k Co,, Ld. 
Kilburn k Co. 

Begg Dunlop Sc Co., Ld. 


2.25.000 

1.25.000 30,000 

4.20.000 4,30,000 

3 44,000 56,000 

1.00 000 85,8X2 

4.50.000 1,00,000 

2.60.000 2,25,000 

2.20.000 1,37,831 


4,96,636 

48/247 

6.30.000 
4,00,000 
1,11,405 

4.50.000 
2,93,550 

3.60.000 


-37,387 701 ... 330= 

-40,178 413 m 

57,319 1,633 mB 

10,935 575 84 607 

-26/210 . 45S 27. •• '210,; 

11,321 873 j 463 

4,483 903 67 • '602 

3,03,106 1,230 ... ^2' 


[«'Tei?ai " -..J 
?isltoagOQmmh 
HitiEahhah 


COMPANIES 


1031 






Outturn and Average Price 


Dividend 


1933 1984. 


Market 

Price 

Hs. 


240,348 

159,530 

165,634 

836,197 

441,280 

128,070 


mm,.'..: 

403,402 

232,281 

•1.86,448'' 




• 3 ^ 13,595 ^ 

148,087 

974,850 ’ 

870,900 

337,667 

293,898 

'537i294 

564,960 


NAMES 


DOOARS GARDENS 


1,120,960 

■' : 4 

11 

1,208,400 

9 

■ 7 ■ 

Nil 

Nil 

5 . . . 

100 

420 

1*2 

Banarhat 

964.400 

5 

0 

791,280 

8 

9 

Nil 

Nil 

30 

10 

50?4 

5*9 

Baradiglii 

905,128 

'^5'' 

3 

690.640 

8 

10 

Nil 

Nil 

10- 

100 

342 

2*9 

Birpara 

424,522 

. . 5 ' 

8 

■373,440 

9 

8 

Nil 

Nil 

50 

100 

704 

7*1 

Carron 

538,280 

5, 

5 

474,480 

9 

■ '5, V 

Nil 

Nil 

10 ... 

100 

4S0 

2*1 

Glioonabbuti 

297,259 

4 

8 

240,000 

9 

. 1 I ^ 

Nil 

Nil 

20 

100 

296!^ 

6*9 

Ellenbarrie 

171,280 

' 5 ' . 

8 

183,920 

10 

0 i ■ 

Nil 

Nil 

7J 

100 

230 

3*4 

Engo 

720,000 





. - I ' ■ 




■ 23 

N 


Gopaipnr 

874,355 

5 

8 

1,454,781 

10 

0 1 

'.Nil 

5 

SO 

100 

49214 

6 

liantapara 

1,886,106 

5 

0 

3,166,021 

8*40 ; 

Nil 

Nil 

23 

10 

46 

5.4 

liasimara 

3,691,674 

4 

45 

619 970 

'8*17[;...' 

Nil 

Mil 

m 

10 

27 

4*6 

Huldibari 

288,320 

5 

1 

303,760 

8 

6 

. Nil 

Nil ! 

10 

10 

23 

4-8 , 

Jaybirpara ' 

604,104 

5 

7 

634,292 

9 

9 

25,' 

10 

40 

10 

65 

6*1 

Kilcott 

306,686 

5 

,4 

246,691 

8 

9 

Nil 

Nil ■ 

15 

100 

225 

6*6 : 

Manabarrie 

805,520 

6 

9 

79,730 

10 

0 

75 

45 

80 

100 

850 

9*4 

Nagaisuree 

486,400 

4 

■ 2' 

388,160 

8 

3 

Nil 

Nil 

20 

10 

3314 

5*9 

Oodlabarrie 

154.862 

5 . 

0 

156,880 

S 

7 

Nil 

Nil 

Ti- 

100 

128 

5*8 

Phaskowa 

710,800 

5 

0 

560,420 

9 

4 

5 ■ 

5 

ls 

10 

43% 

4 

Hajabhat 

8,58,160 

4 

4 

649,596 

8 

7 . 

Nil 

Nil 

5 

10 

1914 

2*5 

Ranicherra 

948,661 

5 

0 

900,000 

8 

9*27 

Nil 

Nil 

30 

10 

54% 

3*5 

llydak 

288,480 

4 

s 

294,160 

7 

10 

..Nil 

Nil 

Nil 

10 

12% 


Sarugaon 


95,662 I 
346,294 { 
60,800 

204*400 

58,280 

409,858 

182,722 


8 7| 75,967 15 0 

9*22 348,994 11*75 

11 2 82,880 11 11 

8*92 163,440 11*39 

9 0 50,040 11 9 

15 11 352,492 16 11 

4 6 142,242 8^ 1 


5 

Nil 

15 

Nil 


172,480 

15 

5 

161,100 

14 

3 

93,600 

11 

11 

87,880 

15 

8 

233,072 

12 


238,775 

12 

n 

132,760 

16 

4 

181,040 

14 

7 

283,958 


6*89 

237,381 

1*33 

114,240 


8*54 

141,628 

11*IG 

133,440 

10 

1 

136,160 

12 

3 

131,200 

10 

1 

114,880 

15 

0 

109,680 

9 

8 

99,664 

16 

4 

132,080 

16 

8 

100,080 

17 

9 


14*63 
a 5*9 
10 4i 
8*02 
9 4l 
11^83 


2,72,285 

129,600 

153,373 

271,927 

473,575 

97,994 


14*08 
11 9 

13 111 
12*03 
13 0 

14*90 ! 


2*90 ... ! 

4*22 402,585 1 

4*27 221,465 

4*65 207,556 ! 


2«>8.060 

4 

7 

235,993 

8 

1 

373.299 

::.y.4 

10 

288,864 

8 

8 

1,477,040 

4 

0 

1,167,920 

~7 

9 

275,200 

4 

■ 

235,520 

8 

0 

523,280 

4 

m: / 

4*26,450 

8 

5 

460,470 

4 


375,280 

7 

10 

106,847 

3*79. i 


. , 4 .. 


886,070 

.43*29, ■ 

643,520 

8 

0 

6,073,775 

5 

0 i 

3,997,891 

8 

7 

869,620 

44*33 ! 

304,000 

8 

3 

684,365 

4*30 1' 

580,019 

8 

9 

860.442 

0^1 

10 1 

681,865 

8 

10 


Nil I Nil 
Nil Nil 
Nil Nil 
Nil Nil 


Nil Nil 
Nil -Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
10 25 

Nil Nil 
Nil Nil 


270.180 
132,873 
810,985 
286,961 
215,390 

887.180 
450,651 
421,275 




DARJEELfNG:CARDENS 

Chamong ^ ^ 

Darj. Tea & CMncona 
Dilaram l. ^ . 

Darjeeling Himalayan 
I : {^elle 

Kurseong & Darjeeling 
Lingia - 

Lohagar 
Margarets Hope 
Mim 

Nagri Farm 

Okayfci 

Pashok 

Pussimbing 

Poobong 

Riinglee Hungliott 

Sungma 

Seeyok 

Singeli 

Singtom 

Soom 




10 

seVi 

5*5 

Teesta Valley 

10 

2054 

1*85 

Tukvar 

10 

22 

3*4 

Tiimsong / 




.DEHiiA' 'ijbp} 

100 

102 


Blieradnn Tea €o* 




CHITTAGONG GARDENS 

10 

.3 


Datitamara Tea Co, 

40 

98% 

4*3 

Karnafuli 

100 

239 

4*2- 

Kodala 

10 

0% 

... 

Oodaleab 




SYLKET GARDENS 

100 



Chundeecberra 

10 

14% 

3*45 

Dauracberra ^ 

10 

28V8 

3*7 

1 Hattikhira 

10 

15% 

6*7 

Kaliti 

10 

7% 


Loobali 

10 

16% 


Lackatoorab 

1C 

2% 


Maulvi 

10 

34 

rs 

New Samanbaglt . : 




8*39 

Nil 

Nil 

Nil 

10 

9 

7*66 

Nil 

Nil 

Nil 

10 

12 

8 

Nil 

Nil 

20 

100 

3111 

7 

Nil 

Nil 

Nil 

10 

14% 


Nil 

Nil 

Nil 

10 

33 

8*29 

Nil 

Nil 

5 

10 

14 

9*45 

5 


15 

100 

2711/2 

; S' ' ■■■ 

Nil 

Nii 

Nil 

10 

5% 

1 

.... ■ 


____L 




Palrakola 

Rajanagar ^ ^ 

Teliapara 

TERAl GARDENS 

Belgachi 

Longview " 

New Chumta 
Nexv Terai 
Pakaragoomia 
-Timhannah 




‘"'t *■ 


COAL 


Paid up 
Ordinary 
Capital 


Nell 

Bloc'k 


NAMES 


Sitqation 


Managing Agenta 


Adjai'.. } ' - 

Aldih'':, V., , 

Amalgamated 


3,50,000 

3,H6,700 

10,68,060 


6,01,561 

10,01,804 

10,85,002 


Andrew Yule & Co. I/d, 
Macneill & Cc. * 

Shaw Wallace & Co. . 


61.6 Bighas 
4,311 

8,391 Acres 


Kamtanagar, Burdwan Dt, 
Jhenda and Eaneeguuge 
Bench Fields 


Bamdeopur **. 
■IJaasra';-' ' 
Baraboni 
;Bengal>Bliatdee’ . 
Bengal 

Bengal Nagpur 
Bhalgora 
Bhulanbaranee 
Bokara and Eamgur 

■■Borrea '""■ 

Burra Bhemo 
iBurrakir'^^i^ ■ 


376 Bighas 
3,394 ,, 

22,500 „ 

370 Acres 
50,000 ,, 


6,00,000 

3,84,9‘}0 

19,92,520 

4,49,350 

40,00,000 

4.50.000 

3.37.500 
16,0<),0(i0 

7.15.000 
12,80,000 

4.98.500 
5,00,000 

8.12.500 


Jardine Skinner & Co. . 
ICilburn k Go. 

IL V.Low& Co. 
Andrew Yule & Co. Ld, 


4,14.231 
2,50,206 
46,189 
4,94,991 
77, IS, 252 
4,05,591 
2,07,100 
16,47,065 
11,86,891 
8,07,776 
3,64,280 
6,18,1.59 
7,58,493 


Jherria 

Toposi 

Eaneegunge and.J herria ... 
Jherria ... 

Eaneegunge ... ■ 

Giridih ... ... 

Bhiiggutdih Dt. 

Jherria 

Ha?aribagh ... — 

Adjai 

Sitarampore 

Eaneegunge 

Burdwan, Eaneegunge and 

Jherria ... 

Kurkend in Jherria 
Eaneegunge 


1,371 Bighas 
1 250 „ 

1,600 ,, 
3,750 „ 

2,000 „ 
1,580 
620 

37,399 „ 


H. V. Low & Co. Ld. .. 
F. W. Eeilgers & Co. .. 
Anderson Wright 6s Co 
H. V. Low & Co. 

F. W. Heilgers & Co. .. 
A. Yule & Co. .. 

Bird & Co. ... 


45,46,240 1,22,60,000 


::CburuliAl; 


Anders'"!! Wright & Co. 
F. W. Heilgers & Co. ... 


450 

8,000 


3,00,000 

1,50,000 


■4,71.,t72. 

4,23,981 




Andrew Yule & Co. Ld. 
Macneill & Co. 


1,026 

7,923 


Desherghur 


4,50,000 2,32,500 

16,00,000 14,62,200 


Equitable 


14,462 


Eaneegunge and Jherria 


24,00,000 21,5.%962 j 


Gbusick and Muslia 
®q|>aliebuc^:-'w.-^^ 

Hurriladih ... 


Martin & Co. 

Anderson Wiagbt & Co. 
F. W. Heilgers &Go. .. 

Macneill Ss Co. 

A^iliiers Ld. 


7,000 

1,058 

301 


13,00,000 

9,50,000 

2,00,000 


10, 97, BOS 

16,66,6113' 


Eaneegunge 

Jherria 


3,752 


Jherria and Eaneegunge 
Pathroie in Santhal Pergs. 


8J)0,000 


Jainty (Central) 


Andrew Yule & Co. Ld. 


Kalapahari 
Katras Jharna 
Itbas Kajora 


687 
4 000 
414 
3,115 


Eaneegunge 


3,50 000 
5,00,000 
1,31,400 
5,50,120 


■ ■ 55,050 
4,81,310 
3,S0,4(H 
7,54,047 ■ 


Shaw Wallace & Co. 
H. V. Low k Co., Ld. 


Lakurka 


Jherria 


4^50,000 4,01^,646 


.Tardine Skinner & Co . 
Andrew Yule & Co. Ld, 
Macneill k Go. . 


Marine. ^ 


200 

600 

1,530 


2,50,000 2,13,032 

2 98, no 1,67,352 

5, 05, 750 ■ 5,30,21S 


Shaw Wallace k Co. 
Balmer Law^ie k Co. .. 
Octavius Steel k Co., Ld. 
H.,Y. Low&Co.,Ld ... 
Shaw Wallace k Co. 

,, ... 
Andrew Yule & Co* Ld, 


New"* Beerbh pom 
New Manbhoom 

Sihidihi 

0 

North Daniuda, 


2,730 Acres 
7,400 Big j as 


Nazira 

Eaneegunge and Jherria . 
Burdwan and Manbhum Dt 
Jherria ... 

■■■ '■ a ' U-. ■ «■ 

Eaneegunge 

Jherria 


7,48,240 

17,76.230 

3,00,000 

3.50.000 
...3,48,380; 

2.50.000 

1.15.000 


'■5,41,007 

18,32,000 

■ l,BI30b 
■2,31,980. 


1,975 Bighas 
3,348 ,, 

704 „ 


Ondal 

Parasea 

^Peneb Yalky: 


F* W. Hdlgers&eo, 

Kilburn & Co, 

Shaw Wallace k Co. 


30,000 


Eaneegunge r..? 
Eaneegunge and Jherria 


2,50,000 1,08,500 


8,910 

9,500 


8,00,000 

5,25,000 


83,115' 

3j2,003' 


Pench Valley 


Raheegunge 


Kilburn & Co. 

Shaw Wallace & Co. 


89,714 


Jherria and Eaneegunge 
Central India 


12,00,000 21,61 2Bl 

13,50,000 9,92,501 


Sarnia 

Satpukuria and Asansoi 


Martin k Co, 


13 120 
2,237 
340 
700 
6S2 
882 
1,150 
1,093 


Pundaveswar 

Eaneegunge 


18,40,400 

8.00, <H)0 

5.00. 000 

2,^10,000 

8 . 00 . 000 

3,50,000 

I7,.5(hOfi« 

'^'8,00,0«'' 


17,40jlg§ 

' 7,70 824 
■,■2, 25, 045'^ 
2.26,567 

liiM mn 

430,008 


Gill. Arbnthnot k Co. . 
Andrew Yule k Co. Ld. 
F. W. Heilgers 
rVilliersLd. 

Bird k Co. 

F. W. Heilgers & Co. .. 
Villiers Ld. 

Wiiliamson Magor k Co. 

Andrew Yule k Co. Ld. 
Macneill k Co. 


Jherria 

Eaneegunge 

Karanpura 

Jherria 


14,000 


Orissa near Cuttack 

Jherria 

Eaneegunge 


20,00,000 17,75,415' 


West' Jamuria 


3,50,000 2*mi40§^ 


2,00,000 

'f,§S,480 : 9,06338 






COMPANIES 



Paid up per 
Ordinary 
•Share 


Liquid 

Assets 


Carry 

Forward 


Accounts 
close on 


Market 

price 


Liabilities 


Eeserve 


names: 


January 8c July 
June & Dec. 
Sept. & March 


Adjai 

Aldih 

Amalgamated 


June & Dec. 
March 31 


Bansdeopiir 
Baiisra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 
Bengal Nalgpur 
Bh algor a 
Bhulanbaranee 
Bokarao and Ramgur 
Borcola 
Borrea 
Burra Dlienao 

Burrakur 


June & Dec. 
October & April 
June & Dec. 


Sept. & March 
June & Dec. 


May 31 
June & Dec. 
Sept. & March 


Central Kurkend 
Chiirulia 


Deoli 

Dlxemo Main 


August & Feb 
June & Dec. 


Gliusick and Muslia 
Gopali chuck 
Goviiidpore 

TIun iladih 


Sept. & March 
June & Dec. 


Jainty (Central) 


Kalapahari 
Katras Jherria 
Khas Kajora 
Kuardi 


August & Feb. 
January & July 
June & Dec. 
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Marine 
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New Tetturya 
North Damuda 
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Sept. 8z March 
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3 . 1^65 
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1,59.232 
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2% Sear sole 
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3/ Singaran 

South Karanpum 
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2%- Taicher ' 

13% . Union 

'Blj* West Jamuria 


2,48,643 „ 

3,40,258 

2,06,202 

5,143 „ 

11,108 ,, 

2,03,301 

—20,618 August k Feb. 
14,131 June & Dec. 

-24,462 September 30 

4,898 June k Dec. 

-28,967 Feb. & August 
26,395 June k Dec, 
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LiaHTING 
:fEfcEI>IfOHES: 


SaaretaHes, 

Managing Directors or 
Managing Agents 


KilHck Nixon a Co. 
Gwalior State Trust Ld* 
Tata Sons Lti 

€. Macdonald & Co. 


H. S. Captain 
Kiliick Nixon Co, 
Tata Sons L<L 


! 

Ahtnedabad 
::::Andh'ra Valh 

i|d^®'lre!c 

4;:S4tk^^Ilyb,Ei< 

’ Surat Elecfcri 
>':Tata4Fbw#r:\; 

Elfeetricity': '■‘>* 
sy'Pwr.'Siipply P 
ATic''Sui3ply 

»phone, 

jtrM'BupidY, 

se. Pwr. Supply 

ieity:;y4;y;'^::,L;4^ 


Sy44i;4;;bi44;;;v4v4:;"^ 

mm ^ METAL 


¥ORKS 

* ^ ’ ' 

Justus Engin 

own & 'Co. Ltd- •- 
eering 


, McKenzies I 

Ad, 


Tata Constn 

action ' v-,;. "■ 

ft'.-' ■ 

‘Ta^ llrc^n ^ 

-Steel' : ,yy' 


a’ '■ ’i " 


-'.V -, - ^ V , '• 

_ ! 

/INSUHAN 

CE COMPANIES 



Empire of I 

ndia Life Assoc. .. 


" Didi^n Um 

3Anti!e Insurance .. 

' .J--- 

If'upiti^r^Geu 

,eral Insurance P 


; Indian 

issuran^^, 


• Oriental Lil 

:e Assurance . . 


Yuican-;-. 

rV-s'i; 4 4-' 

J. - 

¥ 


*V '-(■ , '■ ' 1" 


Kiilick Nixon Si Co. 
Tata; Hy, Blec, Agencies 


P. D. Mahaluxmivala 


E. : 

United Eastern Agencies 

Tata Hy. Elec. Agencies 

Kiilick Nixon & Co. 

Tata Hy.“Klee. Agcnciss 


Turner Morrison & Co. Ltd. 
E. J. €, Herring - 
MeKenjsk k Co. 

B. B. Sardesai 


Tata Sons Ltd. 


: 

m 


- 4.,v 'V'"-*- “ 

r 


Co. 

. Petroleum Co., 


Ld* 


rma Trading - 
4in Navigation 

anday,\;;/:^ /'■ ,;v 

cbing, etc. 


j;- 

1 


Canning Land 

Steam 'Mavigation 
H S-^dioate ’ 

'jrata’aMiSia' ^ \ 

Co.., L ... 

^-Taylor, Ld. 


Allum, Bharucha k Co. 
Pestonjee Edaljee Dballa 
Lalji Naranji & Co. 

H. Edwin Jones ... 
Setalvad & Co.- 


W. H. Brady & Co., Ld. 
G. H. Wells 
Wallace k Co. 


Kiliick Nixon k Co. 

C. Park ah k Co. 

Cagalhhai 


Mafatlal 
Sons. 

R. S. Jackson 
David Jassoon k Co., Ld. 
.^Norrattam Mororjee & Co. 
Kiliick Nixon & Co. 

Tata Sons, Ld. 

F. W. Fetch 
Alfred Wilkinson 
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Paid-up 'i 

Mortgage jofcher Fund.*^ 

. C;Tross 

Paid up 

Market 

Capital j 

■ or ■ I 

ineiucling 
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per ■ '■ 

quotation 

Ordinary | 

Debentures 

Depreeia- 

' Aceoimt 

. Share 

, ! 


tioii 




Hs, 


Rs 

, , Hs. 

Es. 

Rs. ■ : 

40, no, 000 


64,85,440 

82,23,999 

10 

. 

■'32%;.: 

1 20,08,270 


16,73,694 

37.52,046 

70 

■■ .96 

37.90,500 

1,(»(),000 

28,65,239 

33,1.7,75'i 

350 

4S0 

14,34,2001 
! 02, 400 < 


50,10,545 

51,67,999 

5100 

1 40 

383% 

1 22,t6.,l’^'o 


5,64,202 

20,97,524 

75 

' .185 ■- 

1 8(K0<k0d0 

19,50,000 

36,46,327 

69,14,406 

10 

23% 

35,00,000 


20,50,050 

, ■ ^ ^ ; I '■ 

61,77,659 

100 

3i8^ 

120,78,900 
M, as, 105' 

12,00,000 

23,13,783 

52,90,734 

170 

is-ii 

1,59,58,000 

2,18,05,500 

97,83,576 

5,13,15,389 

1,000 

1560 

. 2,70,00,000 

1,00,00,000 

2,21,45,180 

5,57,50,728 

50 

ISS^ie 

1,00,63,130 

49,36,850 

67,74,478 

14,84,778 

50 


. 88,00,000 


35,67,160 

61,77,681 

100 

222% ; 

1,79,99,000 

1,50,00,000 

1,21,71,311 

3,72,78,077 

100 

156% 

f 5,25,000 

1 1 2,87,500 


10,06,987 

22,28,157 

100 

50 

171% 

. ‘2,9(3,38,000 

8,30,50,000 

53,13,272 

6,81,86,857 

1,000 

1862% i 

8,62,500 


56,14,736 

46,63,037 

100 ; 

■V'-I'J 

■ ■■ 

.. 2,00,000 


4,08,592 

37,917 

50 : 

1 89 ! 

5,00,000 


16,42,004 

15,03,8.57 

100 

!■ ' ■ aa ' i 

19,60,580 { 
*' 1,31,250 < 


25,54,412 

11,93,552 1 

80 

' SObi 1 

2,62,85,300 ) 
■* 14,62,5001 

4,04,76,585 

11,03,52,440 

24,24,89,283 

5 75 

1 30 

1 j 

' „ I 

i 

1,80,250 
4,23,000 
18, 71-, 940 


4,50,99,487 

7,35,000 

13,97,514 

9,00,000 

3,97,009 

175 

20 

15 

• -1 

2603 

66 

ia% 

71,21,035 


72,15,340 


15 

83% 

6,00,000 


14,24,04,538 

48,97,900 

200 

3866 j 

15,99,270 

/ 

12,62,017 


10 

8% 

... 18,79,900 


23,09,205 

29,08,188 j 

■ 50 1 

' ’r" r 

' 2371^ ■ 

...£1,216,284 

£435,417 

£1,38,081 

£619,836 j 

8s. 1 

4 % 

2,50,000/ 




2,500 1 

... 50,00,000 


2,01,13,819 

2.03,51,566 \ 

125 

«» 

42,00,000 ^ 



( 

50 


... 45,00,000 

15,00,000 

1,05,73,153 

i ,76,44,313 

250 

295 

3,00,000 1 
•* 13,58,860? 

3,11,283 

5,13,654 

16,17,010 

1 100 

1 80 

55 i 

18 S 

12,00,000 


19,34,203 

27,05,290 

100 

.156% 

.. 4,00,000 


5,11,735 

3,27,369 

200 

217% ! 

,, 60,00,000 


16,12,909 

81,14.697 

1,000 

610 1 

.. 87,39,145 

. . 

1,46,00,309 

1,68.51,499 

u 

12'Mfl i 

5,25,000 


16,45,182 

nj)7,636 

to 

48 , i 

.. 23,57,125 


1,04,154 

42,21,690 

25 

2(f| j 

, 75,000 


6,52,483 

1 36,485 

50 

21% i 

. 1,87,500 


38,288 

55,629 


1% 1 


y:.,yv a=y( 

fe'" -f'Ji'llpi.'-' ‘‘ . 


-4 


-5^ 


:1 

- -I 


Year ended 31st March. 
b=Hal£“year ended 30fch September. 
c = Ad-interim, 
d = Year ended 80th June. 
e~Year end^d Otb 7?iaKriiflT*xy 
f = 



g^Year ended Slst July, 
h = Year ended 81.st May. 
a -Year ended 80th September, 
j - Year ended 80th November. 
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COMPANIES 




Dividend 

profit and 
Loss carricc 
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niVrOENDS FES CENT. FOR TEAR 




due 

forward 













NAMES 


■/ : Rs. 

1925 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 









1 ' ' . 



CEMENT 

May-No V.: 

29,9,53 

Nil 

10 

1‘4 

12H 

1 12-j 

12% 

12% 

12% 

15 

Buiidi Portland Cement 

,Aiig,-Dec. 

29,265 

' Nil 

Nil 

Nil 

m 

11% 9^ 

5% 

42/7 

B% 

Gwalior Cement 

May, 

3,689 

Nil 

Nil 

8 

7 

i' 6. 

G 

5 

7 

Indian Cement 

Aug. -Jan. 

20,300 

' Nil 
iNil 

Nil 

Nil. 

Nil 

Nil 

11 

93121/128 

15a 

186 

i 15 

186 

15 

183 

11 

163 

16 

1 Katni Cement & Industrial 

May.' 

741,215 


Nil 

Nil 

Nil 


5% 

6% 

6 

10% 

Okha Cement 

January. 

342 


5 

5 

■5. ■ 

5 

6 

Punjab Portland Cement 

•Nov,- June 

59,8-16 


Nil 

7 

7 

10 

12 . 

15 

16 

7y 

Shahabad Cement 












ELECTRIC LIGHTING 
POWER AND TELEPHONES 



5- 

■ Nil,; 

6 

ny. 

7 

7 

, 7 .. 

7 

' ■ . . . 

Ahmedabad Electricity 

January 

.;4,22,4-03 

Nil 

Nil 

4 

2 

9 

3 

4 

6 

71/2 

Andhra Valley Fwr, Sply. P 

April-Oet. 

56,871 

14 

M4 

14 

14 

',’'14/ 

■■ ;’'i4"' 

■ . '14;"" 

2 

13 

Bombay Electric Supply 


89,097 










Tms. P 

■■;.Feb,-Aug'. 

Nil 

Nil 

2 

'■ 4-, 

6 

6 

7 

5a 

■■ 7 . 

Bombay Telephone 

Sept,-Mar. 
Dec -July. 

23,960 

3,77,791 

'5 

' ■■■■■ ■ '■ 

'■-.--Sl' 

,, 

lyl 

7 

9y 

7 

10 

7/ 

10 

' ;, 7 

9 

7y2 

8 

71/2 

e'>A 

7% 

Karachi Electric Supply 
[ Tata Hy. Elec.Pwr. Supply P 

Apl-Sept. 

21,587 

',-■5". 

5 

6 

6K 

7 

, 7' . 

7 

7% 

8 

Surat Electricity 

"March:';,:-./ 

-. ;r/: ■75,,407 ' 

Nil 

Nil 

. ..Nil ;... 

Nil 

Nil 

•■ Nil, ;■ 

Nil 

Nil 

1 

Teta Power 












ENGINEERING & M..ETAL' • 

. /::":-4''-g 











WORKS 

November 

1,46,526 

Nil 

Nil 

Nil 

6 

74 

5 ■ 

5 

■ 5 


Alcock Ashdown & Co., Ltd. 

j April 


20 

, '35. 

30 

35 

40 

30a 

10 


*7i/2a 

Jos t’s Engineering 

i August 
j Deeenibor 

86,836 

30 

25,/ 

20 

■/. -. 5' ■ 

Nilg 

Nil 

Nil 

Nil 

Nil 

McKenzies Ltd. 

77,915 

( ?d%4 
1 Nil 

131 

' Nil 

Wi 

Nil 

: 131^ 
Nil 

13Jd 

Niid 

13% 

Nil 

13% 

Nil 

mi 

Nil 

131/3 

j Tata Construction 

|:'gSivvi:HAug.\' 

1 

61,964 

) Nil 
iNili' 

Nil:'-: 

:- Nil 

Nil 

Nil 

Nil 

Nil 
Nil : . 

Nila 

Nila 

Nil 

Nil 

'. '■' Nil , 

Nil 

Niifa) 
Nil (a) 

1 Tata Iron Sz Steel 

j::/';//V-;;::;:/::::./.'-/,:i-;/, 











INSURANCE COMPANIES- . .. 

, Jiine-Sept'; 



30 

48 

48 

49'6f 

49'6 

49-6 

49 6 

■r'Ami:. 

Empire of India Life Assoc, 

July 

-g^/''4/l,55S' 


13| 

I2K2 

11% 

12% 

12% 

i2y2 

12J4 

121/2 

Indian Mercantile Insurance 

February 


Nil 

Nil 

Nil 

Nil 

3%d 

3/3 

3% 

31/2 


Jupiter General Insurance F 

September 

2,03,234 

4 

4 

4 

6% 

6|c 

7% 

73/2 

71/2 

714a 

New India Assurance 

May 

■'/:r''^''r4A' /::///■/:■/ 

30 

30 

30 

B3% 

■ ■Am: 

S3%5 

371/2 

371/2 

371/2 

Oriental Life Assurance 

August 

32,778 




5 

5 

:'"/' ',5. 

5 

5 

Vulcan 












MISCELLANEOUS 

October 

^;:':C--\:/:-2r,|)77./ 




4J%6 

Nil 

Nil 

6 


//.'-IS' ■ . 

Belapur Sugar Co. 

British Burma Petroleum 

4'i|^gJuly/, 

;;-;/:-f.4^ii333/ 

4^%6 

7'?ic 

i^As 

7i%o 


5%*.i 

Nil 

Nil 

Co., Ld, ~ ,, 

Jan.-Jiiiy 

16.183 

16 

22 

'E.-'.'SO'; 

32 

34.h 

20h 


12 

,;'S. 

Bombay-Burma Trading 

'/Mli$t?:pbtgJ/ 

10,438 

' '■■■■■ ■■"I'.. 

, .'Nil//-,. 

Nil 

Nil 

5 

: 5' ■ 

5d 

B 

-5% 

,5l/2d 

Bombay Steam Navigation P 

April 

—3,15,062 

44^^4, 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 



BombayUganda ■■■ ’ 

I^lay-Oct. 

19,611 

14 

6 

18 


Nil 

6 

Nil 



/;;::JndiaJ>:S!ehefe^ 

September 

3,399 


8 

7 V 2 

7f^ 

7i/2a 


.. /,**4 ■ / 

i /; “'7# 


September 

3,060 

4il- 

a 


4 

41 

4 

4 

4 

21/2 


December 

-JI,00,042 


6% 

eVs 

3>^ 

Nil 

Niid 

1% 

1% 

Nil 

Sclndia Steam Navigation , 

April 

-24,614 

80 

70 

30 

15 

Nilj 

^y23 

7% 

5 

. 5. 

Shivi'ajpur Syndicate , / 

October 

16,570 

Nil 

Nil 

Nil 

Nil 

Nilm 

: •-■: :Nilv ../ 

:;";'-Nii 

^ Nii-V : 


':/i;Tath.;0il:Mi!i%/ 

^'Alay 

—1,00,783 

25 

20 

20 

16t 

Nilm 







18,163 

10 

10 

5 

7jt 

Nilm 

Nil 

’”*71/2 


... ■ 












:■ ^ 



m 

41 


41 


-li 


'll 

i.l 









msem 


ra=-Yeax' ended 3lst March, 1950. 

n==year ended 30th June. 

p™ Fourteen months ended 31st Aug., 1928. 

r^Yenr ended 17th October. 

s — First half-year, 

i — Year ended 81st March, 1928, 


= Ex'-dividend:j\ priyilegO' J 4 |l 3 g 

= Accounts issued yearly. • > ’ . ' i 

= Seyenteeh;, months^ : ',4 "V; ■:;4';44:44;;g|-;;4 ’ f - 


= Deferred Capital, 

= Nominal. 

Company reconstructed. 
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Registered No. €1646= 


ISSUED WEEKLY 

SATURDAY, NOVEMBER 3, 1934 


SUN 

INSURANCE OFFICE 

UIaMITED. 
(Incorporated in England) 

The Oldest liiaiiraiice Office 
in the World* 


MANUFACTURERS 


WHO HAVE SALEABLE 
GOODS AND YET ARE 
NOT SATISFIED WITH 
SALES-MAY KINDLY 
TRY MARKETING 
THROUGH THIS 
ORGANISATION. 


NATIONAI, ' CITY 
1 . OFNEWYO a% 

with ihif affiliates, 
wortd-Y^e banking system with 
braodh^s' in important cities iss 
Eng!a«t^^ France, Italy, Spain, 
Switaw^d, Belgium, China, 
Manhbt^, Japan, India, Philip* 
pine Straits Settlements, 

Cuba, Rico, Dominican 

Republic, Haiti, Republic of 
Panama, Colombia, Mexico and 
tl«i.^|»^t^pai conntries of Sonth 
Amc^fe,. The serrioes - of- these 
W 'sTailabie ■ .to worid 
fraw^sfr’l’ and worid tnt^ibws ‘ 


Those who have are niore 
than satisfied 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN’S COMPENSATION 

and all other clastes ol 

ACCIDENT INSURANCE 


5, DALHOUSIE SQ. 

CALCUTTA 


Telegrams-BRAINWAVES. CALCUTfA" 
Telephone-CALCUTTA 3290. >;-i 


B. HSOOOKSED SmtH. 

. An* Brmtk Mmwf 


BTumr. 


HABE STREET 
mnpaoNii Cit; S74 




INSURANCE CO., LTD 


(iDcoipoial^d ii, New Zealand) 


FIRE, MARINE, LOSS OF PROFITS. MOTOR 
CAR, MOTOR CYCLE AND WORKMEN’S 
COMPENSATION AND FIDELITY GUARA^JTEE. 


CARRY THE CURRENT 


W. T. HENLEY’S TELEGRAPH WORKS CO, LTD 

{incorporated in ENGLAND) 

HENLEY HOUSE, CALCUTTA, 


26 & 27. DALHOUSIE SQUARE, WEST 
F, H. PERRIN 

Manager for India. 











[November 3, 1934 


INDIAN FINANCE 


CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

ilnaorpomted in England by Royal Charter, 185S) 

Capital » . , . £3,000,000 

Reserve Fund . . , £3,000,000 

Reserve Liability of Proprietors £3,000,000 
IIEAB Orncr;: 3S, BIBHOTSOATE, LONDON, E,C. ii 
Bkanches : 

A!or Star (Kedah" , Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
Haiphong, Hamburg, Hankoiv, Harbin, Hongkong, Iloilo, 
Ipoh , Karachi, Klang (F.M.S.), Kobe, Kuala 

Lumpur, Kuching (Sarawak), Madras, Manila. Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Seremban (F.M,S ), Shanghai, Singapore, 
Sitiawan (FJLS,), Sourabaya, Taiping (F.M.S,), 
Tientsin Tongkah , (Bhnket), Tsingtao (N. China), 
Yokohama, Zamboanga (P. I.). 

CUHEBNT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application. 

CALCtim Aoency; 

Chartered Bank Buildings, A. R- SMITH, 

1/1, C&i'e Street Calcutta. Ageiit, 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 

; Authorised Capital ... ... Rs- 11,25,00,000 

Paid-up Capital ... ... Rs. 5,62,50,000 

Reserve Fund ... ... Rs. 5,27,50,000 

^ Reserve Liability of Shareholders ... Rs. 5,62,50,000 

BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPEICATION AT ANY OFFICE, ■ _ 


The Bank undertakes the preparation of Income Tax and Super Tax returns and claims for refund 
i.. V . . w, , of Income Tax on behalf of constituents at its offices in India and London 


BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 

LOCAL BRANCHES: BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH 


BANK LIMITED 


1865* ' ' . 

t ^ ' Affiliated f 0 (he P. and 0, Banking Corporation Limited 
.AUTHORISED and Subscribed Capital 
A'';/' capital, ' called up , 

RHSBR YE FUND , 

Head Office:— CALCUTTA, 

^ . Branches and .Sub-Agencies, 

Agra. ■■ Bombay. FyaabafL Lahore. 

Aflahahad* .y; - , . . Cawiiiiore. ^ Gorakhpur. , Lahore C 

AUahahad Cawppore City Office. Hapur. Lucknoi 

Amritsar.’ ■ - . , ' Chapdausi. Hathras. Luckuov 

BarohlyV BehraDuh. ' JhapL Aminaba 

Bouare?* Delhi. Jubbulpore. Lyallpur 

' ■ ' . Offices. 

Awraiya. Ghaziabad. Moi 

Efcawah. ' ’ • . Hardol, Mui 

Firozabad. “ 


Meerut. 

Moradabad. 

Mussoorie. 

Muttra. 

Nagpur. 

Nairn Tal. 


Patna. 

Rai Bareli. 
Raipur, 
Shahjahaup 
Sitapur, 


Nagpur City. 
Sikajidarabad, IT. p. 
ITjhani. 


Union Insurance 

Limited 

No. 9, CLIVE STREKL 




Company, 

HEAD OFFICE 


CALCUTTA, 


CENTRAL BANK 
THREE-YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 


Ititrian Mmntt 


” I must have liberty 
Withal, as large a charter as the wind. 

To blow on whom I please.*^ (As Feai Liks It*) 


■■ 

GOLD BARS FIVE 
TOLAS AND TEN 
TOLAS ARE AN 
IDEAL GIFT 


VoL XIV. No. 18 CALCUTTA, SATURDAY, NOVEMBER 3, 1934. 


Price Re. 1 


„ P. R. SRINlVAS, '£d«^n 
q S> RAHGASWAMI, 

SUBSCRIPTION RATES : Rs. 24 per annum ; Rs. 13 per half-year. 

Payable in Advance: Rs. 4 per annum extra for Foreign Countries. 

** SttMatt fimnj:e^\ 20 , British Indian street, Calcutta. 

T«l«gfaphU A4dm§t IKFINANCB, CALCUTTA. Tfitohon** 3624, CALCUTTA. Post Box 2321, CALCUTTA. 


WORLD OF INDIAN FINANCE 


# November 2, 

Tlie second week after the Pujas, far from seeing* 
any improvement, has actually had a setback in 
g'eneral business conditions- Hardly any section 
reports a marked activity. Money is practically un- 
leudable and, bankers too, like traders, are said to 
flirt with restriction and try the possibility of pegging* 
money rates. Exchange is as ever stagnant wdth 
little business either way. The share markets are no 
better, despite the spate of activity witnessed in the 
weeks before the Pujas. Bombay reports a virtual 
end of the boom in cotton shares. 'The fears of over- 
production have gained in strength and our Bombay 
correspondent this week gives greater weight than 
he did last week to this factor. Government securi- 
ties at all centres have been stagnant, and what 
pV strength there is is to be attributed to the advices 
from London ; and the local markePs turnover is 
,, inconsiderable. The stock exchange in Calcutta is 
better, except in the jute section where the strong 
^ undertone is able to resist the infection of the 
surrounding gloom. 

The persistence of easy conditions a fortnight 
after the Pujas gives rise to serious misgivings 
- about the coming busy season. So far as money 
conditions are concerned, it is quite understandable 
that easy money should continue during this week 
also, for the ease in money conditions has been 
caused in large part by the payments of the Treasury 
last week on account of the excess of maturing bills 
over sales and also by the payments on account of 
the sterling purchases. In this week, however, the 
V . sudden spurt in the sales of intermediate Treasury 
Bills has made a great deal of difference. It is 
^ obvious, if sales of intermediates had continued at 
the level of the holiday period, the reduction in the 
total of Treasury Bills’ outstandings would have gone 
- to swell the surplus funds in the market and accen- 
tuate the ease. But this was not to be expected; 


for, some of the surplus, amounts must seek an out- 
let into Treasury Bills, especially as some of the 
usual investors in the Gavernment’s floating debt 
would have to reinvest what they get by way of 
maturities in new bills. 

This tendency was accentuated by the increase in 
Treasury Bills rates which has been taking place 
during the last few weeks. It is, indeed, a great 
anomaly that the yield on Treasury Bills should be 
going up wliat time the market is experiencing 
increasingly easy money conditions. The change’ in 
Treasury Bills discounts may be gauged from the' 
fact that, as against Rs, 1-5-10' per cent, at the end' 
of September, the average rate of accepted tenders 
on the last auction day was to Rs. 1-7-10 per cent. 
The market could hardly have resisted the tempta- 
tion of taking advantage of the increase in the rates j 
and apply for such a large amount of intermediates 
as Rs. 1,74 lakhs between October 25 and 29. From 
the fact that the usual offtake of Rs. if crores could 
be had, even at the open tenders, only at the average 
rate of Rs. 1-7-10 x^er cent., one may deduce that the 
market was certain that these rates would be accept- 
able to the Government. So far as we can see, there ' 
is no reason why the Government should show this' 
undue anxiety to swop monies at these rates. The 
position of the Government’s cash balances hardly 
shows any need for increasing the rates on Treasury 
Bills. According to the statements of the Imperial 
Bank of India, Public Deposits have increased dtiring 
the last three weeks, which the statements cowri^ 
from Rs. 7.33 crores to Rs. 7.86 crores and thence 
to as high a level as Rs. 9.31 crores. When it is 
remembered that the normal level of cash balances, 
which the Government should maintain with the 
Imperial Bank is only about Rs. 6 crores, the increase 
^ chores in the week ending Oatoper 26 
should have dissuaded them from i^ersisting in their 
policy of high yields on their floating debt.' We can 
hardly overlook the salutary effect of Government 
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P>itt wliat is striking at the nioineiit is that even 
in the share section the activity has cunsideruhly 
abated* As we pointed out in the last two issues, 
the position of the various markets has been such as 
to put a brake on the upward rnoveiuent of shares. 
In the cotton textile section, for instance, the pixvsenee 
of overproduction is a sufficiently decisive factor. 
In Imperial Banks, there is still a great deal of un- 
certainty about the negotiations between the Iiufjerial 
and the Exchange Banks in regard to the fornier's 
entry into exchange banking. This week’s Clive 
Street' Gossip, which Eavesdropper has mailed from 
Eoiidon, taking advantage of the facilities for a full 
appraisement of the position, should go a long way 
to clear up doubts and to help the market judg- 
inent of the possibilities. The vSame reason for pause 
and reflection exists in the case of the Tata Iron 
and Steel Company shares. We afford in our InveS'^ 
tor's SuppUfnent a careful examination of the pros- 
pects in regard to the various classes of scrips by 
Mr. A. D. Shrofl. So far as the .share markets are 
concerned, the present mood of reflectiveness is to 
be welcomed, rather than regretted. The fate of 
stock exchange speculation in various countries and 
on various occasions shows that improvement in 
share prices is best consolidated by the market as- 
suming an attitude of dispassionate judgment at 
various points. 

The exchange market like the others has been 
extremely stagnant. There is little business passing 
either way. Bills are few and the demand for remit- 
tance is also on the low side. Such ])usiness as has 
been offering is done at too close rates and there is 
hardly enough to go round. It might be said that 
business would hardly be available to a bank on 
other terms* 

The closing rates are: Is.— 6 3/64d., T. T. til! 
December ; Is. 6 1 /32d., T. T. up to March 15 ; 
Is. 6 l/64d., April T. T. and Is. 6d., Monsoon 
months T. T. 

Bills were quoted: Is. 6 5/32d., for Beady and 
Is. 6 l/8d., up to March. 

Money continued easy during this week also 
with call money quoting 1 per cent. Oneinoiith 
deposits quoted f per cent, while tu*oinanth and 
tlireemonths deposits 1 per cent. 


declining Treasury Bills tenders last week, when 
the average rate for the amoimt of Bs. 1| crores went 
as high as Bs. 1-7-8 per cent. This would have been 
a sharp reminder to the market that the Covernmeiit 
would not allow Treasury Bills rates to be screwed 
up so fast or so high. 

There is, however, one hypothesis on the basis of 
which the Goveiiinient^s present i.»oUcy in regard to 
Treasury Bills may be understandable. It would 
appear that the Goverximeiit are trying to provide 
for the middle of Nm^eniber when between the eighth 
and the twentyiirst the maturities amount to as much 
as Bs. 10 crores. We can understand a little 
diffidence mi the part of the Government to be able 
to secure all their requirements from the market by 
the ordinary pixcess of weekly sales tlii'ough tenders 
and through iiiterniediates. The government would 
naturally be anxious to provide an ample surplus 
against the heavy demands occuring in the middle 
of the month* But it is doubtful whether the best 
way of providing for this contingency is to screw up 
rates during the present. 

It need not be assumed that, if the Govern- 
ment held out for lower rates, there would be a 
serious fall in sales of Treasury Bills or that the 
Ways and Meatis position, during this month would 
be seriously endangered* In making out the ways 
and means i>rogramnie for the remaining months 
of, the year, it must be remembered that it is only 
in the middle of November that there are such 
heavy maturities. The last week of November is 
comparatively a lighter period and the first half of 
December has weekly maturities of only Bs, 
crores* While we do not suggest that an un- 
balanced position may be allowed to develop in re- 
. gard to Treasury Bill's during November, we do 
urge that there is no reason to display any nervous- 
, ness about seeing the November maturities through. 

Above all, there is no reason to believe that lower 
.. rates for Treasury Bills would affect the offtake of 
tl^e market so seriously as to bring about an excess 

.huaturities over sales during the middle of this 
crinonth* 


_ A . From the inamier in which the Treasury Bills 
policy has been pursued by , the Government during 
the: last two weeks, one wonders whether even in 
the coming week there may be any fall in the Tixa- 
Bills discounts. The Government seem deter- 
miiied to provide in full for the heavy maturities of 
November ; . and it is possible that they think that 
the best .way of providing funds is to offer high 
rates during. ,a period in which money conditions 
:>%f©j^«cej)tionaUy easy. The response to the in- 
Aaprrate ^of' Re. 1-6 per cent, as against 
"Bs. ‘d-5 per cent., last week, might prove to be very 
=Oncoumgihg to the Controller of the Currency. 

Government securities have been through an 
, exceptionally duH weelc* There is utter stagnation, 
and 34 per cent* Paper has sagged during the course 
.of : the: day to Bs. 91-10 though at one time it was 
j^'tSbted' at Bs. 01-13. ^ It is usually assumed that, 
When fates do not sag in spite of absence of acitivity, 

' ;.the instrinsic vitality of the market is asserting it- 
, self against adverse factors which have eveiy chance 
.of proving transient. Though, no doubt, there is 

.; h-d need to , take , an alarmist view about giltedge, 

;SO"far^ks this, vxek‘ is concerned, such steadiness" as 
ther^‘ 'tloticeable must be attributed to the strong 
, lifOhdofi" advices. It is also suggested that the 
state of giltedge is due to the vritlidrawal 
element from the market. We 
mve ourselves referred on earlier occasions to the 
^ transference of the affection of the speculative com- 

■ Government securities 

, to. stocks pd shares. This has. happily, occurred 
after gemune investors have come into the smie 

kikes ^ speculators who play for 


It is sometimes said that, in speaking of simple 
transactions, Bank officials are pone to use terms 
which, far from being enlightening, are caicnlated 
to make confusion worse confounded in the ears 
of the customer seeking an explanation wl:^y he 
should do this or not do that. Branch Managers 
of Lloyds Bank are always willing to explain to 
customers and others the Why and the where- 
fore*' they should do a thing one way in prefer- 
ence to another, 
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Sterling 

dollar 

Sterling 

franc 

London 
price of 

Bombay 

Silver 

Loudon 

Kevv York 


rate 

rate 

gold- 

Rs, As. 

pence per oz. 

Cents, 

October 25th 

4.96 15/16 

75.28 

I39sh. 6d. 

65 0 

23 13/16 

53 1/8 

„ 26th 

4.96 7/8 

75.28 

140sh. Od. 

65 10 

23 13/16 

53 1/8 

„ 27th 

4.96 3/16 

75.28 

140sli. 5^d. 

65 2 

23 3/4 

53 

29th 

... 4.96 1/2 

76.28 

i40sh. 7d. 

65 1 

23 5/8 

52 7/8 

„ 30th 

... 4.98 1/2 

75.65 

139sh. 10-i-d. 

64 15 

29 9/16 

53 

,, 31st 

4.97 3/4 

75.50 

139sh. 7d. 

64 3 

23 3/8 

52 3/4 


I^ast week we ventured to suggest in these 
columns that the recovery of sterling in the preceding 
fortnight pointed to the possibility that the seasonal 
depression of sterling was drawing to its end and 
that the prospects in the remaining months of the 
year may be taken as distinctly bullish. The 
difficulty of taking a definite view about the future 
‘Of sterling in these troublous days can hardly be 
underrated. But we believed, and we believe still, 
that the circumstances are such that one can reason- 
ably venture a clear-cut opinion on this question. 
The events of the week afford some material in the 
light of which the validity of our opinion may be 
judged. In the first place, it may be mentioned that 
the same opinion seems to have been entertained in 
London City circles during Air Mail week. The 
first recovery in sterling was interpreted as a sign 
that the seasonal pressure was exhausted. The fact 
that sterling had a relapse immediately after this 
opinion was given expression to made the sponsors 
of that view waver ^ and commercial and financial 
journals at the time w^ere guarded in the interpreta- 
tion of current trends. We pointed out last week 
that ‘Mf one w^ere obliged to write this review at the 
end of last week it might have been necessary to^be 
more cautions in referring to the recovery of sterling 
•and to desist from regarding it as a positive apprecia- 
tion.’^ 

It will thus be seen that the fortnight has made 
a great deal of difference. While London financial 
journals still put in a proviso in regard to a possible 
relapse of sterling in November we rule out as un- 
likely a depreciation in sterling to the levels of eaidy 
October. As observed earlier, the course of the 
exchanges during the week affords material in the 
light of which our view of sterling can be judged. 
It is significant that both in relation to the fi’anc and 
in relation to the dollar, tlie week has seen higher 
levels for sterling than during last week. While in 
the previous fortnight the highest quotation of the 
-sterling-dollar rate was only 4.98^ the w^eek under 
review saw the level of 4.98|-. In the same way, the 
sterling-franc rate touched 75.65 during the week 
sgamst last week’s ^^high” of 75,46, It is not 
•suggested that sterling has had a smooth upward run 
■during the greater part of the week. Sterling has 
•ruled lower than during last week ; but a higher 
level after some fluctuation, we should think, is a 
more reliable confirmation of the strength of sterling 
than even an unimpeded rise. It must also be noted 
that sterling was very steady during the fii'st four 
days for which the rates are given in the table at the 
head of this article ; and this steady level is vrell 
above the average rate of the previous week. It may, 
i:hefefore, be taken that the fluctuations are of the 
normal inevitable character and that they do not 
:militate against the view we have adopted. 

It is not unlikely that some remnants of the 
.Autumnal depression might rear their heads again 
during the course of November. In these matters it 
is usual to recall the conditions of previous years 
and to attempt a judgment on the basis of such con- 
ditions. Last year the seasonal weakness of sterling 
came to an end early in October instead of December. 
"But it must be remembered that nothing can be gained 
"by instituting a comparison between the experiences 
last year and the conditions that prevail to-day. 


For last year, the recovery of sterling nearly two 
months earlier must be attributed to the flight from 
the franc and the gold purchase policy which Presi- 
dent Roosevelt adopted preparatory to America’s 
return to the gold standard. Such an abnormal 
situation would have outweighed the continuance of 
the seasonal demand for dollars- and so long as 
there is no reason to expect similar sensational 
developments, it is no use comparing the present 
conditions with those of last year. 

There is, however, one view of the j)resent posi- 
tion u’hich points to the possibility of sterling 
resuming its upward course again. It is suggested 
that the recovery of sterling has been due to the . 
covering of short positions in sterling and to the 
fears engendered by the rcent happenings at 
Marseilles. If this view is correct, then the liquida- 
tion of the bear position and the emergence of com- 
parative tranquility in continental politics should 
afford fi'ee-play for the commercial buying of dollars. 
It will be seen that the difference lies in the esthnate 
of the position in regard to the commercial demand 
for the dollar. There is no need to- differ from this 
view ill regard to the cause of the appreciation in ; 
sterling. It is not to be supposed that sterling has 
appreciated merely on the cessation of the commer- • 
cial demand, such as we have postulated in our view. 
The positive rise in sterling during the last three 
weeks can be accounted for only by developments 
that are positively in favour of sterling; and it is 
only on the assumption that there is still much of 
the commercial demand for dollars, still left, th^t’ the 
liquidation of the bear position and' comparative 
peace can bring about a marked retrogressiou. ^ 

We have given our reasons for believing that the 
payments to America on account of imports must 
have by now been more or less fully effected. Even 
if any part of the demand should still remain, tin-, 
satisfled, we have to reckon with the exchange policy 
of the United States. It must not be forgotten that 
in certain quarters the view is held that the recent , 
appreciation of sterling is, in fact, due to the anxiety 
of the xVinerican Administration to administer a sharp 
rebuke to the British authorities for their sneaking 
fondness for the old parity between sterliiigg and the 
dollar. It will be remembered that, when sterling* 
was at its lowest, there were rumours afloat that 
the British Government had connived at it, with a 
view to bring sterling down to the level of 4,86 dollars 






ililP 






and then approach America for an agreement ..regard- 
ing' the stabilisation of dollar and' sterling. 


However much the American Government may ' 
waver and wobble over the question of a further cut 
in the dollar, they cannot acquiesce in a rapid depre- 
ciation of sterling. xAnd it is understandable ' that 
they should he anxious to pull up the value Pf sterling 
and to depress the value of the dollar in terras of . 
the British currency. Our Overseas columns refer to '! 
the fact that the American Administration have found 
in continued purchases of silver from abroad a handy 
instrument of keeping the dollar Ibw. 'There is' 
nothing in the correspondence between China aftd 
.America to show that the Silver Purchase Policy ndn 
be abandoned. It may, therefore, be said that, even 
if there should be still something of the commercial 
demand for dollars left, the conimied purchase of 
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I : ■ TREA SXIKY BILLS ^ V ' ’ | 

-f STATISTICS j 

Three Months’ Treasury Bills 
{In thousands of Rupees.) 

Average Average 
Discount Dis- 

T\^ Tend" Ac - Inter- on accept- count on 

ered cepted mediate ed tenders Interme- 
per diate per 
annum annum 


Weekly Sales & Discharges of Treasury Bills 

(!n Thousands of Rs.) 


Total 

outstand' 

ings. 

Week^s Net 
Increase -f- Openiog 
Decrease — 

Isfc April, 
198* Rs. 
33,31, to 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Bills 

Sales 


Week-ending 


-}- 77,00 32 , 41,00 

+ 90,00 33 , 31 , 00 . 

+ 16,25 33 , 47,25 


2 , 80,00 

2 , 65.75 

2,00,00 


3 , 57,00 

8 , 55,75 

2 , 16,25 


18-23 

24 

25-30 

81 

1-6 


1 , 50,00 I 3,75 


+1,72,75 35,20,00 

+1,16,75 36,36,75 

36,36,75 


1 . 50.00 

1 . 50.00 

1 . 60.00 


3 , 22,75 
2.66 76 
1 , 50,00 


1 , 65,75 


1 , 50,00 32,00 


1 , 82,00 


1 , 50,00 10,75 


36,36,75 
36,36,75 
1,43,75 34,33,00 

-59,25 34 33,75 

-50,00 83,83,75 

3,26,25 30,59,50 


1 , 60,00 

1 , 50,00 

2 , 43,75 


1 , 50,00 

1 , 50,00 

1,00,00 


2 , 55,50 


1 , 50,00 93,00 


2,43,25 


1 , 50,00 98,00 


1.69.25 
1,60,00 

3.26.25 


1,00,00 

1,00,00 


3 , 08,75 


2 , 00,00 I 18,00 


4 , 97,50 


,, 29"Dec. 4 
Dec. 5 ... 
„ 6-11 ... 
„ 12 ... 
„ 13 18... 

„ 19 ... 

,, 20-30 ... 

Jan. 1934 2 ... 


2,50,00 1,98,25 


25,80,25 

21,68,50 


■ 4 , 77,25 

4 . 11.75 

3 . 55.75 


4 , 77,25 

4 . 11.75 

3 . 55.75 


4 , 72,25 


2 , 50,00 1 , 12,00 


2 , 50,00 68,75 


-2,16,25 15,39,50 

-3,22,75 12.11,75 

-i;43,75 10,73,00 

+ 13,75 10,86,75 

+25,00 11,11,75 

+3,78,25 14,90,00 

+ 3,40,00 18,30,00 

+2,02,00 20,32,00 

+1,79,75 22,11,75 

+1,50,00 23,61,75 

+1,50,00 25,11,75 

+3,22,25 28,34,00 

+2,83,25 31,17,25 

+2,62,75 33,80,00 

33 80,C0i 
-1,56.75 32,23,25. 

;+l,6(>,5Q:::..:-;-^:::33^83^7i:: 


2 , 16,25 

3 . 22.75 

3 . 16.75 
1 , 50,00 

1 . 50.00 

1 . 60.00 
1,00,00 
1 , 00,00 
1,00,00 


3 , 41,50 


2,50,00 45,75 


1 . 73.00 

1 . 63.75 

1 . 75.00 

5 . 28.25 
4 40 00 

3 . 02.00 

2 . 79.75 

1 . 60.00 
1 , 50,00 

3 . 22.25 

2 . 83.25 

2 . 62.75 


2 . 98.00 
4 , 37,90 

3 . 68.00 

4 . 66.25 

3 . 66.25 
2 , 80,75 

3 . 67.25 


2.50.00 

2,00,00 

1.50.00 
1,50,00 
1,50,00 
1,50 00 
1,50,00 


93,75 


1 . 83,75 


1,50,00 9,25 


1 , 73,00 

Ij92,00 


March 5 


1,50,00 1,76,25 


16 , 62,5 3 , 23,00 

3 , 24,2 5 1 , 63,75 


1,50,00 2,77,25 


1,50,00 2,54,75 


1 , 91,25 


THEASBRY BILLS MATERITIB^ ‘ 

November 1 — 6 ... ... 25,00,006 

... 1,60,00,000 
3,78,25,000 
... ... 1,50,00,000 

... ... 2,90,00,000 

' ... 1,50,00,000 

^ A. ■■1,52, 00', 000-' 
... ... 1,60,00,000 

3 ... 1,29,75,000 

... ... 1,50,00,000 

... ... 1,50,00,000 

... 1,50,00,000 

... ... 1,72,25^000 

... 1,50,00,000 

... 1,33,25,000 

... 1,50, 00,000 

... 1,12,75,000 

... 1^00,000 
... ... 1,50,00.000 

... ... 1,74,25,000 

... ... 1,50,00,000 

Total ... 33,83,75,000 


1,50,00 2,07,00 


1,68,00 

1 , 75,00 


1 , 50,00 2 , 05.75 


2,04,60 


1,50,00 1,72,75 


2,19,50 


1,50,00 1,16,75 


3 . 98.75 

3 . 76.00 

5 . 21.75 

3 . 90.00 

2 . 03.00 

1 . 38.75 
3 , 65,25 


November 29 — ^Dec. 
December 4th 
December 11 
December 18 
December 19—24 
December 25 
December 26— Jan. 1 
January 2 
January 3—8 
January 9 
January 24 
Januar^^ 25 — 29 
January 30 


1,50,00 

1,50,00 

1,50,00 

1,00,00 

1,00,00 

i;oo,0o 

1,50,00 28,00 


2,14,75 


2,24,00 


1 , 50,00 5,00 


4 , 17,00 

4 , 09,50 


1 , 50,00 3 , 78,25 


8-13 
14 ... 
15-20 ... 
21 

22-27 ... 

■ ' ■ 28 

29 - Sep. 3 


1 , 50,00 2 , 90,00 
1 , 50,00 1 , 52,00 
1 , 50,00 1 , 29,75 


3,09,00 


2 , 20,25 


MATURITIES MONTH BY MONTH 


2.93.50 

2.32.50 
2,94,75 


1,50,00 

1,50,00 

1,50,00 1,72,25 

1,50,00 1,33,25 


15,75,00,006 

9.05.50.000 

9.03.25.000 

:;®i83,'75'0oo^ 


November 

December 

January 


4 , 62,00 


2 , 53,00 


Total 


1,50,00 1,12,76 


16,25 


10-23 

24 

25-29 

30 


1,50,00 

l,50i00 


2,23,00 


^ The auction sales of October 24 and the tap sales 
between October 10^ and October 23 have been, treated as 
having taken place in one week. 


1 , 74,25 



iiiiSiS 


i^isl 




CHEAP RETURN TICKETS 


1st Saloon 2nd Saloon 

Rs. 330 Rs. 250 

„ 650 „ 4.00 1st Saloon 2ml Saloon 

g~Q 450 Bombay to Straits ... jC30 £i8 

” 500 ” Hongkong ... ;£42 £24 

•• ” „ Shmghai ... 248 228 

, „ , , ...» Japan ... ;£52 £30 

t Available for Round Voyage only 

. . * • „ }} 2 months only * Available for 2 months only 

For full information please apply 

MACKINNON MACKENZIE: & CO., CALCUTTA 


t Calcutta to Straits 

* „ ■ „ Hongkong 

* 5 j . jj Shanghai 

* „ Japan 


{ Incorporated in Travancore J 912 ) 


BANKERS MERCHANTS INSURANCE Cos 


BEST AGENCY. 


FOR YOUR COLLECTIONS 

; ' = Accumulated experience of 22 years of working 

Absolute Security of the resources of the Bank and its V/orking Capital of over 
ONE CRORE OF RUPEES. 

An Institution handing the largest amount of business in the line. 

Please apply to 

HEAD OFFiCE : — AUeppey for Information 
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I" BAJm I I remittance': I 

= ■' STiLTISTICS' '■ ■' 

^iiiitiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiin 

(la pounds steriing) 
During tke From 
week ending April 1, 193C 

LIABILITIES * Oct. 27, to Oct, 27, 

^ , 1934. 1934. 

(000 s omitted.) Sterling purchased in India 636,000 18,783,000 

‘ Net transfers to the Home 

11,25,00 Treasury from Paper Currency 

5.62.50 Reserve in England ... Nil —2,250,000 

5.27.50 Total Remittance to Home 

9,30,59 Treasurv - 636,000 16,533,000 

76* 80* 39 — Cash balance in Home 

* * Treasurv at the beginning of 

year ' ... ... ... 15,659,000 

Add — Balance of sterling loan of 
previous year ... ... ... 2,850^000 

Total funds made available to 

1*39 38 Secretary of State •• 35,042,000 


The following is the Imperial Bank return for the week 
^veek ended October 26th, 1934. 


■Subscribed Capital ... ... 

Capital Paid-op ... .. 

Reserve 

Public Deposits 
Other Deposits 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra ... ... ..v 

Contingent Liabilities ... ...> 

Sundries 


Total 


Remittance programme according to the Budget foi 
1934-35 is as follows; 

Current needs ... ... £ 26.7 millions 


ASSETS 


government Securities ... ... 

•Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India ... ... 

Loans 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 

Deadstock ... ... ... 

Liability of Constituents for Contingent Liabilities 
per contra 

Sundries ... ... 

Balances with other Banks 
Cash 


I : : CLEARING HOUSE §. 

I • VSTATISTICS : :;:i 


Weekly Statement 


Imperial Batik of India* 


Calcutta Branch, 27lli October, 1934 ... 11,29,79,411 

Bombay do. 26tli ,, ,, ... 14,67,69,825 

Madras do. 27tli „ „ ... 93,59,140 

Rangoon do. 25tli „ 92,70,723 

Colombo do. 27tii ,, ,, ... 1,63,69,799 

Accumulative Totals 

(In Lakhs of Rnpees) 

Aggregate weekly 
Month of Sept, total up to 20th Oct, 
1933 1934 X933 1934 

67,24 86,82 6,75,95 6,85,30 

51,59 57,27 5,26,36 5,41,67 

4,86 5,66 42,20 47,23 

2,77 2,96 20,13 2^,52 

6,79 8,11 57,53 69,39 

4,71 4,88 48,74 46,16 

72 77 7,36 7,95 

70 89 6,14 8,79 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
following changes;— 

The week Increase or Increase or 
ended Decrease on Decrease on 
Oct. 26, Week. Year. 

(In thousands of Rs.) 

Public Deposits ... 9,30,59 +1,44,11 +2,08,83 

Other Deposits ... 76,80,39 +1,28,23 -1,47,24 

Emergency Loan from 

Currency ... ... ... 

Investments ... 48,77,99 +58,24 +3,80,70 

Ways and Means 

Advances ... ... ... +6,50,00 

Loans ... 2,25,44 -91,08 +37,74 

Cash Credits ... 13,81,69 -32,05 +61,83 

Bills ... 2,51,14 +20,78 +8,04 

Cash ... 27,94,67 +3,15,09 +3,79,30 

Cash percentage 31.93 +2.68 +4.07 

Trade Demand ... -2,30,68 +2,54,85 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Ca-wnpore 


Total 


FROM WRONG ANGLES 

A Collection of humorous Skits 

BY 

G. L. M. 

Most of which were originally published in 
INDIAN FINANCE 

Price Re. 1-8-0 


GAGANViHARl L. MEHTA 

70A, Chakrabare Road, (North) 

CALCUTTA 







^^;.'riv5-;,?:ft; 


;i 


AGBA 

AJMER 

AHMEDABAD 

ALLAHABAD 

AMBALA : 

BANGALORE 

BAREILLY 

bezwada 


the only works of its kind in India, equipped with latest Machinery and Methods 

^ ' V ■ '■' • ' . BRANCHES : 

• CALCUTTA, MADRAS, DELHI 

Works & Head Office -. 

' LALBAUG, PAREL, BOMBAY 


Calcutta Branch 


102, CLIVE STREET 


Telephone ; Calcutta 1407. 


Telegrams 


GODREJ ” Calcutta. 


Contractors to the Govt, of India, Indian Stores Dept, 
MAKERS OF 

FIRE AND BURGLAR-RESISTING SAFES, 
STEEL STRONG-ROOMS AND STRONG-ROOM 
DOORS, SAFE-CABINETS, {PATENT STEEL 
ALMIRAHS, STEEL SHELVING FOR ALL 
PURPOSES, DRAWER FILING CABINETS. 
LOCKS, ETC. 


LIFE ASSURANCE CO., LTD. 


ORIENTAL GOVERNMENT SECURITY 


Incorporated in India 1874 


DIAMOND JUBILE,E YEAR-1934 


1933 RESULTS 

New Business ... Rs. 7.04,26,203 

'T#tal -Btismess- in ■ Force ... , ... , 3 , ; 47)935315074 

■Total 'Claimr.-, Paid ,5 1 ’ 5 . 527 , 38 , 860 ' 

Annual Income ■■ ... ••• 5 ? 3 , 43 ; 2 l 5 S 22 

Funds ... ... ... ?? I453O5O45S36 

When selecting your Life Assurance Company for a first or an additional Policy 


IT WILL PAY YOU' 

To come to this Long-established and Progressive Office* 

AppUcations for further information should be addressed to, 

THE BRANCH SECRETARY, 

Oriental Assurance Buildings, 

2 , CLIVE ROW, CALCUTTA, 

Or to any of the Company's other offices as undernoted : 


BHOPAL 

COLOMBO 

DACCA 

DELHI 

GAUHATI 


JALGAON 

KARACHI 

KUALA LUMPUR 

LAHORE 

LUCKNOW 

MADRAS 

MANDALAY 


MERCARA 

MOMBASA 

NAGPUR 

PATNA 

POONA 

RAIPUR 

RAJSHAHI 


RANCHI 

RANGOON 

RAWALPINDI 

SINGAPORE 

SUKKUR 

TRICHINOPOLY 

TRIVANDRUM 

VIZAGAPATAM 
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CURI?ENCY STATISTICS 


isiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiitiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiin 

The following is the abstract of the accounts of the 
Currency Department on October 22nd, 1934. 


Rs, 

1,84,91,56,312 


84,05,41,138 

41,55,34,522 

13,03,80,632 


Notes in Circulation ... 

Reserve— Coin and Bullion 
In India- 

Silver Coin 
Gold Bullion 
Silver Bullion 
In England— ... 

in His Majesty’s Dominions — 

In transit between England, India and 
His Majesty’s Dominions — 

Total Coin and Bullion ... 1 

Securities (purchase price) — 

In Indlfl of the nominal value of 
Rs. 33,18,07,300 

In England of the nominal value of 

£ 10 , 020,000 

Total Securities 

Grand Total of Reserve ... 1 

Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 
Percentage of metallic reserve to circulation 


The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
following changes: — 

The week Increase or Increase or 
ending Decrease on Decrea'^e on 
Oct. 22, Week. Year. 
1934 


(In thousands of Rs.) 


Notes in circulation 

1,84,91,56 

-1-33,63 

4-5,41,31 

Reserve — 

Silver Coin 

84,05,41 

41,55,35 

4-19,16 

4-10,08,88 

Gold Bullion 


4-11,94,08 

Silver Bullion ... 13,03,81 

Securities (Purchase price) 

4-14,50 

4-3,05,10 

In India 

32,93,19 

-23,38 

-12,82,80 

In England ^ ^ 

13,33,81 

4-23,35 

4-13,33,81 

Total Securities 

46,27,00 


4-51,01 

Percentage of metallic 

reserve to circulation 

74.98 

4-0.05 

4-0.47 


The following table shows the position of the currency 
now and during the corresponding weeks of the previous 
three years ^ — 

Oct. 22, Oct. 22, Oct. 22, Oct. 22, 
1934 1933 1932 1931 

(In thousands of Rs.) 

cuJation 1,84,91,56 1,79,50,25 1,75,91,48 1,59,63,09 

Reserve — 

Silver Coin ... 64,05,41 94,14,29 1,02,63,06 1,24,59,15 

Gold Bullion 41,55,35 29,61,27 11,44,05 4,29,55 

Silver Bullion 13,03,81 9,98,71 12,36,44 6,76,24 

Securities (Purchase Price) 

In India 32,93,19 45,75,99 49,48,93 23,88,16 

In England 13,33,81 

Total Securities 46,27,00 45,75,99 49,48,93 23,88,15 

Percentage of 
metallic re- 
serve to circu- 
lation 74.98 74.51 71.87 85.03 


THE GOLD STANDARD RESERVE 

The balance of the Gold Standard Reserve on the 
30th Beptetnber, 1934, amounted to ;£40,000,000 and was 
held . in the following form ^ 

1. Cash at short notice at the Bank of’ 

England ... ... 3,857 

2* British Treasury Bills ... ... 14,281,704 

8. Other British and Dominion Govern- 
ment Securities ... ... 23,562,105 

4. Gold In England ... ... 2,152,334 

Total ... ... 40,000,000 


I COMMUNIQUES AND |: 
I RETURNS ■ 

POST OFFICE GASH CERTIFICATES. 

Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Offlce 5-year 
Cash Certificates during June and the amounts 

outstanding at the end of the month. 

Amount 

Cash repaid Amount of 

Name of Postal Circle realised ^ Principal 

from sales. outstand- 



Bengal and Assam 

12,74 

Principal. 

8,80 

ing. 

10,84,85 

Nil 

Bihar and Orissa ... 

3,69 

1,59 

2,28,43 

Bombay ... 

23,93 

13,82 

17,73,29 

1,38,64,56,292 

Central 

4,53 

3,59 

4,16,64 


Sind and Baluchistan ... 

2,18 

2,05 

3,34,37 


Punjab and N.-W. F. ... 

13,15 

7,81 

12,56,17 


United Provinces ... 

9,11 

7,95 

8,21,98 

32,93,19,100 

Madras 

4,37 

3,24 

3,90,38 

Burma 

2,30 

1,18 

1,53,20 

13,33,80,920 

Total June 1934 ... 

76,00 

50,03 

64,59,31 

46,27,00,020 

Total JunI 1933 

81,76 

42,75 

58, 13, 33 

1,84,91,56,312 

Total June 1932 

1,40,29 

54,62 

46,87,92 


TREASURY BILLS 

The Controller of the Currency notifies that tenders for 
Rs. crores of three months Treasury Bills were opened 
on Tuesday, October 30, The total amount offered was 
Rs. 2,58,25,000. Tenders at Rs. 99-10-3 and above were 
accepted in full and those at Rs. 99-10-0 allotted approxi- 
mately 71 per cent. Lower tenders were rejected. The 
total amount accepted was Rs. 1| crores, the average rate 
of accepted tenders being Re, 1-7-10 per annum. 

Tenders for Rs. 1.^- crores of three months Treasury 
Bills will be received on Monday, November 5. Successful 
tenderers should moke payment on Friday, November 9. 
Other conditions are as usual. 

Three months intermediates "will be sold from October 31 
to November 3 at Rs. 99-10-6 per cent, subject to the 
conditions previously announced. 

Three months intermediates sold from October 25 to 
29 amounted to Rs. 1,74,25,000, - • ' . 


STERLING TENDERS 

The Controller of the Currency notifies that on Wed- 


is. 6 l/16d. w^ere received and 
per cent. 

allotted 

approximately; 73 

£l million 

will 

be offered 

for tender on Monday, 

November 5 
announced. 

on 

the same 

conditions as previously 

HOME TREASURY 

BALANCE AT THE BEGINNING OF 
EACH MONTH 

(In OOO’s £) ; 

1981-32 1932-33 1933.34» 193^5 

April 


5,576 

15,916 

9,919 15,659 

May 


3,154 

13,846 

7,088 16,387 

June 


6,610 

11,552 

8,361 14,085 

July 


8,688 

9,538 

10,848 H,800 
9,671 8,454 

August 


9,559 

7,411 

6,697 

September 


8,205 

SSa:-i3,584SsliipKfe 

October 


5,796 

12,936 


November 


2,637 

13,677 


December 


5,492 

19,224 

13,811 

January 


13,790 

19,047 

12,648 

February 


5,520 

11,365 

11,523 

March 


11,443 

11,057 

19,303 ' 


MB 


STANDS FOR 

LOW PREMIUMS - HIGH BONUS 

ASIAN ASSURANCE CO., LTD. 

BALLARD ESTATE - - BOM'=’AY. 

. Caucutta, Karachi, Lahore, Madras a Colombo 
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NATIONAL INSURANCE CO., LD. 

Head Office ; i^atiojial Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

1933 Re $ nlts^ 

Nv.w }jiu>int{is GctmpLited excueiia Ra* t, <37,00, 000. 

The Coiiiinuiy with i\> steady progress all round, 

AH foruis ulUftMiM-suritnctn^oR^des Issued at low safe rafce.s of 
■■premium. .■ ■■ ,' ' ■ ■ ' * ‘ . 

Specialities: 

Femaie Lives, Joint Lives, Permanent Protection 
PolieieK, Triple lieuefit Policies. Marriage and 
Future Provision Policies. 

Far Agmcka pkasa apply ia— 

K. G. BAB&CO.* 

PlH>fiO-5 CaL;;Bt26,.,4c 0727. Managers, 


National Fire & General Insurance 

COMPANY, LTD. 


The Company issues Policies covering :-~- 

FIRE, 

Loss of Profits by Fire, Fire and Material 
Damage following Riot and Civil commotion- 

MOTOR CARS ■ . - 
MOTOR CYCLES - - - 
COMMERCIAL VEHICLES 


Consult : National Fire & General Ins. Co., Ld. 

■ Hmd- Office- 1: -.Hatioiial insurance Bmldiing,^ , 

7, COUHCii. HOUSE STREET, CALCUTTA. 

' Motor ^ Accident policies. . 

' A aomid Company. 

R. G, BAS&CO.* 

nmm: Cal. 572d & 5727, Managers, 


NATIONAL INSURANCE BUILDING, 
7, Council House Street, Calcutta* 


cip:ntmai. eANK’s n yhijars cash certificates ii 


FREE LIFE INSURANCE POLICIES 

Evotj Rs. 90/4 deposited will bring you Rs. 100/*^ after three yeart 
wbieb' works out, at the rate of 3-| per cent Compound Interest- 


ADVANTAGES OF OUE CASH CERTIFICATES 


(1) If amount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
•paid with interest 2% per annum. 

h i; (2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with @ 2|% per annuta. 

i. rV" ; {^ withdrawn after 24 months but before due dates it will be paid with compound inter- 

est @ 3% per annum with yearly rests. 

For further particulars please apply at any one of our Branches* 

, / . , > - CENTRAL BANK OF INDIA, LIMITI^D. 


THE 


? '7^! : f Union Bank of India, LM. 

•BstaWished, 1918. 

.''-'HEAD'OFFICl-Apollo Street, 
*r : ,11 ' ■ Fort, Bombay. 

£ • X BRANCH ;-Rajkot (Civil Station). 

5 :■ Capital paid up 39,90,000 

"i Eeserve_^Fund 7,00,000 

Horijiusii Cowasji 

Kt., M.V.O., O.B.E. 

director !■-- 

1' Sorabji N, Focbkbanawalla, Kt. 
i ' CDRRRNT DEPOSIT ACCOUNTts 
, , j... . . interest ''allowea ■ at: '.IJ- 
at. per annum <m daily 

■ j.,np' to Rs. 100,000/- 

Bi .'gBEQSITS;'. for; dong', -■■and- 
vpn-i .(ayour- 

; ’ BANK ' -"accounts 

^pall^iwed 'iat pet cent, 
iLp-ih on daily balances or 3 
ih;,per enmtm, on nunimum 
f ’ \ bal ances . With d ra wa Is 
.itwice a. week. Operations 
lues . allowed. 

ices made on approved 

J| All kinds of Banking business 
■ ' ■ i** transacted. 

«■ III BHARGAVA, b.a., u.b., 

PB //// secretary. 


onsibility 


The fact that the 
resources of the Ba,nk 111 
have increased from 
42 lakhs in 1933 to ll 
65 lakhs in 1034 is *1 
an indication of the Ii 
ever-increasing con-. *** 
tide nee in the || 
management of this *"] 
.Bank* 11' 


HAS OPENED 


AND 


will be glad to accept all 
kinds of Business for the 
Stations* 


LIMITED 

iKCCmPOUATED W TRAVAJIOORiS 1919 


M, R. KOHLI; 


Secretary 
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FOREIGN BANK RETURNS 


BANK OF ENGLAND 

The Bank of England return on October 1 7th as com- 
pared with that of the previous week, and of the corres- 
ponding week a year ago, shows the following changes : — 




Inc. (4“) 

Inc. ( 

+) 


This week 

or 

or 


Oct., irth 

Dec. (— ) 

Dec. 

(-) 


1934 

on week 

on year 

Note^ circulation 

377,217,235 

-2,333,390 

+6,621 

,488 

Public deposits 
Banker’s deposits ... 

17,516,064 

-1,120,421 

+3,057 

,569 

104,490,807 

-3,107,326 

-4,468 

,230 

Other deposits ... 

37,443,710 


-8,125 

,229 

Seven day bills 

5,060 

-5,984,236 

+3: 

,891 

Total outside liabilities 

532,672,876 

+14,950 

-2,910 

,511 

Capital and rest ... 

17,651,671 

-2,09,417 

-21 

,370 

Govt, debt and secu- 





rities 

337,090,025 

-4,563,947 

+1,491 

,190 

Discounts and 





advances 

9,468^333 

+702,325 

+967, 

,804 

Other securities 

12,182,276 

-14,419 

-5,598, 

,791 

Silver coin in issue 





department 

2,998,976 

-3,823 

-644, 

,457 

Coin and bullion 





(bank’s reserves) ... 

192,584,337 

+2,329,562 

+852, 

373 

Reserve of notes and 





coin in banking de- 





partment 

75,367,102 


-5,764, 

115 


Proportion of reserve 
to outside liabilities 
{a) Banking Dept, 
only (“propor- 
tion'O 

(b) Gold stocks to 
deposits & notes 
(/‘reserve ratio’’) 


U. S. FEDERAL RESERVE BANKS 
In $’s (OOO’s omitted) 



Oct. 9, 

Oct. 10, 

Oct. 17, 


1933. 

1934. 

1934. 

Resources, 




Gold held exclusive 




against Federal Reserve 
notes 


4,960,600 

4,965,340 

Total reserves 

3,82L290 

5,186,390 

5,203,160 

Total cash reserves 

229,210 

204,630 

215,800 

Total bills discounted ... 

112,750 

12,040 

11,710 

Bills bought in open 




market 

6,570 

5,810 

6,180 

Total bills on hand 

Total U. S, Govt, secu- 

119,320 

21,560 

17,890 

rities 

2,375,280 

2,430,200 

2,430,260 

j : Total bills and securities 

2,496,160 

8,196,970 

2,453,030 

Total resources 

6,937,050 


3,182,330 

'Wk'”" ^ Liabilities, 

^ notes- ' in, 




' actual circulation 

2,993,920 

3,184,560 

3,996,280 

Federal Reserve Bank 
notes in circulation ... 
Deposits — ^Memberbank re- 

172,140 

29,660 

53,190 

serve account 

2,655,340 

3,978,520 

3,996,280 

Government deposits 

. 17,630 

51,390 

53,190 

- Total deposits 

^,839,230 

4,212,940 

4,232,890 

\ Capital paid in and 


285,080 

285,140 

^ ' surplus 

424,150 

Total liabilities 

.Ratio of total reserves to 

6,937,050 

8,196,970 

8,370,200 

deposit and Federak Re- 
serve note liabilities 




combined 

65.5% 

70.1% 

70.2% 


NEW YORK FEDERAL RESERVE BANK 
la (OOO’s omitted) 


Total gold reserves 
: Total bills discounted . . . 

. Bills bought in ,open 
market 

Total U. S. Government 
securities ... 

Total bilie and securities 
Deposits — Memberbank 
reserve account 
Ratio of total res, to dep. 
and Federal Res. note 
liabilities combined 


)ct. 19, 

Oct. 10, 

Oct. 17, 

1983. 

1934. 

1934. 

986,470 

1,772,470 

1,733,260 

39,690 

6,860 

6,590 

2,190 

2,170 

2,480 

813,800 

777,750 . 

777,750 

856,680 

787,070 

787,160 


1,050,720 

59.8^i 


1,665,860 1,626,820 

72.0% 71,9% 


BANK OF FRANCE 
In francs (QQ0^& omitted) 


Assets— 

Gold 

Forei gn assets-** 

Sight deposits 
Bills, etc. 

Home bills ... 

Advances against sec. 

To the State 
Other advances . • # 
Negotiable Bonds, Sinl*-" 
ing Fund Dept. ... 
Other assets (excluding 
forward exch.) 

Liabilities — 

Notes in circulation ... 
Public deposits 
Private deposits 
Ratio of^gold reserve to 
sight liabilities ... 


Oct, 13, 
1933. 

Oct. 10, 
1934. 

Oct. 12, 
1934. 

82,000,483 

82,346,943 

82,406,5411 

1,286,319 

1,346,072 

2,917,914 

10,837 

924,026 

3,395,410 

9,995 

923,422 

3,449,514 

3,200,000 

2,811,697 

3,200,000 

3,192,499 

3,200,000 

5,898,204 

6,375,167 

5,898,204 

5,209,283 

5,410,433 

5,298,661 



81,668,131 81,309,592 80,383,798 
3,769,743 3,306,261 3,734,586 

17,318,769 17,284,701 17,858,253 


THE REICHS BANK 
In Reichsmarks (000*s omitted) 


Assets— 

Gold 

Of which dex:»osited 
abroad 

Reserve.^ in foreign 
■currencies ... 

Bills of exchange and 
cheques 

v^ilver and other coin 
jNotes of other German 
banks ... ... 

Advances 

Investments ... 

Other assets 

Liabilities— 

Share capital ... 

Reserves ... 

Notes in circulation 
Other daily maturing 
obligations 
Other liabilities 
Cover of note circulation 


)ct. 14, 

Oct. 6, 

Oct. 13, 

1933. 

1934. 

1934. 

383,768 

78,562 

79,838 

62,526 

20,851 

20,851 

28,204 

3,907 

3,899 


3,124,980 

211,410 

, 10,638 

54,995 
320,660 
538,453 


1,50,000 

473,151 

3,426,040 

391,431 

232,486 

12 . 0 % 


3,679,962 3,498,951 


204,653 

245,033 

8,970 

12,178 

77,979 

72,298 

756,865 

756,850 

631,750 

667,619/ 

150,000 

150,000* . 

472,797 

472,797 

3,772,631 

3,697,477- 

798,026 

773,112 

248,684 

243,280 , 

2.18% 

2.26% 


NATIONAL BANK OF BELGIUM 
In belgas (OOO’s omitted) 





Oct. 12, 
1933. 

Oct. 4, 
1934. 

Ocl. 11, 
1934. 

Assets— 




Gold 

Silver and other coin ... 
Securities 

2,709,261 

72,066 

755,195 

2,657,903 

71,054 

667,889 

2,6a?.851 

71,699 

641,281 

Liabilities— 




Notes in circulation 
Deposits : Govt. 

Other 

3,479,065 

143,178 

367,947 

3,568,578 
38,743 
220,083 - 

3, 568,269 


' 


SWISS NATIONAL BANK 
In francs (OOO’s omitted) 


Gold ^ 

Of which held abroad ... 
Foreign gold ... 
Discounts 

Bills of the confederation 
Advances ... 

SecuriUes ... 

Notes in circulation ... 
Deposits 


Oct, 14 
1933. 

1,858,451 
318,519 
24,644 
14,269 
26,440 
57,032 
65,641 
; 1,355,885 
635,123 


Oct. 8/ 
1934. 

1,621,565 

152,364 

20,635 

49,023 

9,975 

74,441 

53,340 

1,372,623 

592,660 


Sfillllll 

1,856,036 

182,783 

37,946 

9,947 

71,362 

54,121 

1,341,515 

645,859 


iiiiiis 


- '''-t ,v 
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BUUNrORE, B. N. Rly, 


Manufacturers of 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GUZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


SULPHATE OF AMMONIA 


Apply io- 

MANAGING AGENTS 


Full Particulars, Prices and Catalogues, 
may he obtained from 

BURN & CO., LTD. 

12, MISSION ROW, 

CALCUTTA 


12, MISSION ROW 

CALCUTTA 


PUBLICATIONS OF THE LEAGUE OF NATIONS 


JUST OUT 


■ 270 pages ^ ••• ... ... ... m wrappers Jls. 6 .14 0 

■ • - ■ in cloth .ILs, 8 8 0^ 

i ’ " This is the most complete and authoritative international compilation of official statistics regarding the economic 

ixiaBcial-ahd social activities and the population of all the countries of the world. ‘ ' 

irhese statistics including Vital Statistics, Labour Conditions, Production, International Trade and Balances of 
t IPkymeiitsV Transport, Public Finance, Monetary and Banking Statistics, Prices, Conversion coefficients lor weights, 
[ly - measures and currencies, have been brought up to the end of 1983 or the beginning of 1G34 and have been reduced, 

: whenever desirable, to a common measure. 

; I The present edition marks an improvement on its predecessor in the abundance of its information on various 

matters of great topical interest, such^ as public finance and the distribution of popidation by age, groups and occu- 
[ . pations, etc. Another new feature consists of the tables on the production and use of nitrogen and of index-numbers 

employment. 


REVIEW OF WORLD TRADE 


1933 


A presentation and analysis of world trade in 1933 — about 60 pages 

• , This volunie compares the trade of the world of continental groups and of individual 

in teceht years. It shows the contribution of each country to the total, the changes in tile t 
the relative importance of the groups of commodities of which it is composed. The analysis ( 
, the value of trade diminished again in 1933, the quantum increased, mainly owing to the larger 
.eitpbiTs of manufactured products were, how^ever, also slight'y higher than in 1932. Specia' 
.'thWrhde in'the.m important crude materials and foodstuffs. An annex contains revised ^ 
"eptantum; of the trade of individual countries. 

V Complete catalogue sent free on application. 


LBAGim OF NATIONS 
(INDIAN nURFAU) 

imi'ROvkmfnt trust ninumo 

EvSPLANABB ROAD 

BOMBAY 


Available from- 




& Finance at a Glance 


FROM INDIA’S STANDPOINT 


isdian Money Market! 

Cali Money ... ... 

Three months’ Deposit 
B&nks Selling— 

T. T. Ready on 2>ndon ... 

On Demand 
Bmks Buying— 

D. A. Stn/st. on London 

tr ^ *f it »» * V 

ft 6 ,5 ,, tt 

Banks Selling— 

On France— O/D (francs per Ra. 

„ New York — 0/D (Re. per |!()^ ) 
„ Germany — 0/D (marks „ ) 

Banks Buying— 

On Hongkong— Private Bills SOd./st, 
(Rs. per flOO) 

On Shanghai— Private Bills Sftd. /st. 
(Rs. per taels 100) 

On Singapore — Private Bills SOd./el. 

(Rs. per flOO) ... .. 

On Japan— Private Bills SOd./st. fPi 
per Yen 100) 

On Java — Private Bills M)d 
(gnilders per Rs. 100) ... 

Silver— (Bombay ) — 

Ready ... ••• •“ 

First Settlement 
Second Settlement 
Gold— (Bombay)— 

Ready 

First Settlement ... — 

Second Settlement 

Sovereigns ... ’•* ' "• 

Imperial Bankas Weekly Return- 
Bank Rate (changed from Feb. 16 1933} 
Public Deposits (in crores) 

Other Deposits ( n . ) 

Cash Balance ( a ) 

Cash Percentage 

Paper Currency Reserve Return— 

Notes in Circulation (in crores) 

Inflow (4-) or outflow, of Silver com 
(in lakhs) 

Gold coin or Bnllion (in crores) 

Total Securities ( ) 

Other Govt Transactions— 

Remittances to Secretary of Sta^ 
(000*8 omitted) 
by Sterling purchases { „ ) 

by transfer through P.C.R. 

i-.CL-Ur'' ^ if ^ 

Total for week ( »» J 

Total since April 1 ^ v ^ 

Treasury Bills sold (in lakhs of Rs.) .«• 
Treasury Bills discharged (in lakhs of 
Ra.) ... , -r 

Net T. Bills outstandmg with public 
(in lakhs of Rs.) ... 

Discount of accepted tenders for 
three months* Bills 
six months „ 

nine months* „ 

twelve months’ „ ... ••• 

Clearing House Returns (m lakhs R«.) 
London Money Market! 

Day-to-day loans 
Seven days’, loans 
Three months*. Discount 
Four months’ Discount 
, Six months* Discount 
T. T. London on— 

Parity to £t 

New York (4.86| Dollars) ... 

Paris (124.21 Francs) 

; Milan (92,46 Lire) .... 

Berlin (20.43 Marks) ... 

Stockholm {18.169 . Kronor) ... 

Oslo (18.169 Kronor) ... 

Amsterdam (12.107 Florins) ... 

Berne (25.22^ Sw. Francs) ... 

Athens (375 Drachmae) ... 

Prague (164^ Krone) ... 

Brussels (35.00 Belga) ... 


Oct. 26 

Oct. 27 

Oct. 29 

Oct. 30 

Oct. 31 

Nov. 1 

1% 

%% 

1 % 

y*% 

1 % 

1 %: 

%% 

1 % 

%% 

1 % ■ 
%% ' 


li.6%2Ct. 

is.Gy^nd. 

is.eYssd. 

is.eYaid. 

is.e%9(?. 

1 s.6 %2<^* 

ls.6%2d. 
ts 6%2fL 

ls.6%2d. 

is,6%6d. 

ls.6>4d. 

l5.6%2d. 

lS.e%(3(J. 

l5,6'4d. 

I5.6%2d. 

15 6>4d# 

1 s.e%2d. 
Is.G^isd. 
U.6%£j. 

l5.G%2d* 

ls.6%6d. 

ls,6V4d. 

la.6}^d?. 

la.6%2cf. 

Is 6%2d. 

556 

2681 

91 

556 

268^2 

91 

556 

268i 

91 

556 

268K 

91 

sse 

267% 

94i 

556 

267^^^ 

91 

I06M 

106% 

106 

105i 

104% 


86 

86/4 

;86% 

86 % 

86 


1S4X 

154% 

, 154|- 

154% 

1308 

... 

; . : 75% 

75% 

76 

■.■;:76 ■' 

76 

... 

56j 

..:S7 

":/■ 57 

56i 

57 

... 

65-10-0 
65-10-0 
65-14 0 

65-2-0 

65-20 

65-6-0 

es-^i-o 

65- 1-0 

66- 4-0 

64-15-0 
65-0-0 
65-3-0 i 

64-0-0 

64-3-0 

64-7-0 

64-5-0 

64-7-0 

64-10-0 

34-18-9 

34-1.3-9 

34-150 

:3A'13-0 

34-1.3-0 

34-14-0 

34-14-3 

34-15-3 

35-0-8 

S4-12-0 

34d8-0 

34-14-0 

34-9-9 

34-10-6 

' \ 34-li-6::"::y>;, 

34-^11-9 

34-12-6 

34-13*6 

9-3 

76*8 

27*9 

31'93 




— 

... 


; ^i8 





... 

636 

16.533 

... 

82 4 


... 

... , 



^ 13 



... 



3472 



■ ■ 



1-7-10 



... 

2947 

... 




V2% 

H% 

y,% 

%% 

14% 

%% 

%% 
.4% 
^%8% 1 

! 

. ' %% . 

%f%% 

■ %% 


4*96^ 
75*28 
67-93 
12-32 
19‘a9i 
19-90J 
TBB 
15^221 
520 0 
18*66;. 
21*27 

4-963/i8 
7S:'28 
57-96 
I2-33| 
19-39!4 
19-90i 
7-32% 
15-21% 
620 0 
118-68 
21-26 

4-96y2 

75-28 

r 

. : : . : 12-33 
19-39% 
19'90% 
7-33% 
15-21J 
520-0 
118-62 
21-27 

4-98| 

i',:- ■’JSM.' 

i ;6825: 

19-39% 

19-90H. 

S20'0 

119-12 

21-37 

■t;: 

. 4-97% ■ 
75-60 . 
58-06 
12-86 : 
19-39% 
19-90i 
7-."5% 
15-2S% 
522*0 
119 25 
21-31 
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1/4K 

23?4d. 

S3 

/.7-0-5’- 


1/4 

1/1% 

23?4£i. 
23-M(i. 
53% d. 
/.7-0-7 


■■■' '.■'Siiangljai 

-S-Kotie ■■ 

■S«wr-~: 

Spot {per o®.) ... 

Forward 

Silver New York 

oz.) ... — 

Bank 0 / EnglanA Statistics— 

Bank Rate (since June 30, 1932) ... 

Inflow or oatflow of gold 

(OOO’a oniuted) 

Total gold stocks ( .• > 

Reserve Ratio ... 


2.3% d. [ 

23%rtd. I 
S2'% I ... 
.■(,6-19-7 ,(;6-19-10 


239ied. 

23 «/ i 8 

■'53' 

.i6-i9-l0}'2 


[Diifc changed) 


W&mtin Bank lUtus; 

'Federal Reserve Hew York 
Bank ol France 
• Eeichs Bank 
Bank of Italy 
Bank of Japan 
Swiss national 
' Hetkerlands Bank 


1- 2-34 
3P6-34 
22-9-02 

11-12-83 

2- 7-33 
22-1-31 
18-9-88 


lands 5 

■.Indian Giltedge {Bombay)-- 

■'/v-eV ,v:' : • - VV 

; ' -3^4% Rwpee Paper 
' s|% Indian Stock 1931 

1947—50 Rupee I/oati 
1955—60 Rupee Loan 
PA% 1938—68 Sterling Loan 
4% 1960—70 Rupee Loan 

B% 1945--55 Rupee IfOan 
B% I9SS Rupee I/oan 


99-3-0 
9M4-0 
^96-3 5-0 
101-3-0 
112 12-0 
£U5ASA} 
107 -S-0 
117-7-0 
101-13-0 


99-8-0 

91-13-0 

£97-0-0 

101-3-0 

112 - 12-0 

£116-0-0 

107-8-0 

117-8-0 

10M4-0 


99-3*0 

92-0-0 

^96^. 

12 - 12-0 


99-2-0 

91-9-0 

96-12-6 

101-3-0 

112 - 10-0 

£115-12-6 

107-6-0 

117-5-0 

101-14-0 


£1151 

107-7-0 

117-6-0 

101-14-0 


I07^7«0 

117-6-0 

:i0M3-0‘ 


miish Gitiedge-- 
'ij4% Conversion Loan 

Landon Stocks & Shares j 
I nternational Holdtn|fa 

Imperiai Chemicals (Ord.) 

Dnnlop Rubber Co, 

III!' E'S;CEfe&nldS:^ :■ ■■■ ^ v-'". ■ 

Go... (Capada3(:[. 

Bengal Iron Co. (^fd.) ... 

. Tata Iron Steel Co. (JOeb.) 

Tobacco Securities Trust Ora.. 
BuTOiah Oil Co. 

sii®s£|giiddiipjdiaia|j#,&ri^^ 
Bamagore J«te Co. 
iisilf bbi^*::Tea^:Cda 

• j, Flantafaom - 

Yovit ' &■ Shares: 

¥'’‘" • '•. tSerieral Motors 

: ■' U. S. Steel Corporation ... 

U. S. Corporation (Pref.) 

M 'anSSjSopfesg'S:’ Scares:;:,:, /g'v 

tewe^bad 

;iBSi:;'iiyarOg=aR?g-y,V- y, :yyy 

'';''-'’Td.ta''''iPdwerg'' 

Banks Shares (Bombay)— 

K g ; Iijiperial Bank of India .•■ 

«:t«;g'Balik’'t>f; Indian ■ ... '■• 

.. ' 'Central Bank bf India ... 

. ■ ,ctol“#^ tailk of India, Anstralia 

Bank of India __... 


£n3'/2 

j£ll6i4 

x:io4% 


;£l 13-12-6 
jen6-s-o 
I,10S-5-0 


^11, 3-0-0 
£116-0-0 
£103-5-0 


£112-17-6 

£115-12-6 

£104-12-6 


54% 

35/- 

47/4% 

131/9 

18/- 

46/4% 

52378 

6'6 

.eiio 


|4% 

35/- 

47/7% 

131/3 

18/- 

46/4% 

$23% 

5/6 

.£110 


48/- 

131/9 

18/- 

46/4% 

12.478 
5/6 
£110 
4®%2 
76/104 
44/ 4i 
£19% 

£ 52 ^ 

,£ 21 % 

£11^ 

55/- 

136/3 

24/9 


77/6 

45/- 

£19% 

£51f 

£21 

£n% 

52/6 
136/. 3 
23/6 


76/10% 


*29% 

* 10 % 

l32% 

*74% 


178-12-0 

156-4-3 

li5S5-0-0 

1,366-4-0 


178-12-0 
185-10-0 
1,590- 0-0 
1,372-8-0 


178 12-0 
1S6-4-0 
1,570-0-0 
1,866-4-0 


178-120 

157-8-0 

1,680-0-0 

1,355-5-0 


17S-0-0 
1S6-14-0 
1,537-8-0 
1,340- !M> 


1,717-8-0 

119-0-0 

33-2-0 


1.620-0-0 

119-8-0 

33-2-0 


1,611-4-0 

119-12-0 

33-6-0 


£15-15-0 

£46-0-0 


£15-15-0 

£45-17-6 


£16-0-0 

£46-5-0 


£16 0-0 
.5,46-5 0 


i &, Shanghai Banking Cor- 

' g-'y" " ' ' 

'‘/^■'ie''.^ares—i' ■' 

'/.Howrah' ' ■ ... 

:g Kamathatty ... 

National 


133-10-0 


55-4-0 

544-0-0 


55-5-0 

544-0-0 


5 . 3 -C-O 

542-ii-O 


65-3-0 

543-0-0 

24-4-0 




Cotton Shares — 
Kesoram 
Bombay Dyeing 
Central India 


4*12-.0 


4-10*0 

90L4-0 

314-6-0 


4 12-0 
906-4-0 
321-4-0 


4-12*0 

8iS*0-0 

5n-4-0 


.4-8-0 

371-4^0 


912-8-0 

32L14-0 
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Oct. 26 


Oct. '27 


Oct. 29 


Oct. .10 


Oct. 31 


Nov. t 


Shares-^ ■ '• - ■ 

Bengal 

' ■ Butraknr. _ 

Bqaitable ' 

Bokarao and Rarngtnrah ... 
Tem-rSMres-^;. : 

Blshnantli ; 
tlolungoorie 

iron and Steel Shares’-- 
Indian Iron & Steel 
Bengal Iron Co. ... 

Tata Iron & Steel, Ord. ... 

ft »j >1 Ocfd, .. 

„ „ „ tod. Prcf. 

Stigar Shares— 

Carew & Co. ... 

Gawnpore. 

New Sayan Sugar. 

Ryam Sugar. 

Wscellaneous Shares— 

Burn & Co. 

Marshall & Sotsa 

New India Assurance ..i 

India Cement Co. 

Bombay Tramways ... 

Calcutta Tramway# 

l^emmodtty Markets? 

Jute (Calcutta)— 
jE^frsts (New ' Crop) ' * , 
lAghtning (New Crop) 

Future (B; L J. A.) 

Imports into Calcutta 

(000*s omitted mda.) 
Biqjorts from Calcutta 

i »» i 

. Stocks in Calcutta ( *> . J 

Stocks in Calcutta in corresponding 
period last year (OOO's omitted mdi.) 
^ute (London)— 

1st Marks Continent Ready 

1st Marks Continent one month future 

lightning 

Jute Manufactures (Calcutta ) — 

9 porters Ready ... -*• 

II porters- Ready 
fute Manufactures (New York)— 

9 porters 
11 porters 
Cotton (Bombay)— 

Broach (Apl.*May) 

Oomra (I)ec. 

Bengal (Dec.) ’ 

Cotton (New York)— 

, Midling Spot 
Oct. 

Cotton (Liverpool)— 

Fully Midling Spot -• >" 

One month future 

Two month future 

Three month future *v«. 

Egyptian F. G. F. sakellaridi# 

■Tea (London)— 

Ihdian Pekoe 
Ceylon Pekoe ... 

■ Linseed (Calcutta ) — 

Beta — September ... 

tinseed (London ) — 

Bombay 

Calcutta. ' ' ■ •'* ! 

Plata ... ••• ' • 

Shellac (Calcutta)— 1 

T. N. , 

Shellac (London)— 1 

T. N. Oct. 

Sugar (Calcutta)— 

Java Whites Ready per md. ... > 

Java Whites aSoat 
Sugar (London)— 

Java White c.i.f. Calcutta — 

Oct. 

W’heat (Calcutta)— 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta — Sept. 

Wheat (Liverpool)— 

Austtalian ... ... 

Rosafe Cargo 
Baruso Cargo 

Wheat (Chicago)— July perBuslml 
Rice (Rangoon)— (Big Mills Special) 
Groundnuts (Madras ) — 


263-8-0 

14-12-0 

28-2*0 

9-4-0 


7-6-0 

6-15-0 

98-0-0 

422-0-0 

154-0-0 


36-4-0 

14-8-0 

37-12-0 

267-0-0 

1 -e-o 

34-8-0 

447-8-0 

154-11-0 

20 - 10-0 


265-0:0, 1 


:£15-0-0 

;(,15-2-6 

^13-2*6 


263 0-9 
14-14-0 
28-0-0 


260-0.-0 


98-8-0 
425-0 0 
154-4-0 


34-12-0 
443-12 0 
155-15-0 
20 - 8-0 


25-12 0 
21-4-0 
27-4-0 


id 5-0-0 
i;i5-2-6 
i 13-3-9 


£i 5-0-0 
£15-2-6 
il3-2-6 


7-0-0 

3-16-0 

100 * 8-0 

437-8-0 


35-0-0 

445-0-0 

157-8-0 


25-8-0 

21 - 0-0 

26-14-0 


£IS 0 0 
il5-l-8 
£1B 2-6 


14-10-0 

27-1-0 

9-6-0 


9S-0-0 

428-12-0 

155-4-0 


2042-0 

35-8-^0 


35-6-0 

435-0-0 

157-8-0 


il 5-0-0 
il 5-2-6 
MS-5-0 


11-2-0 

11-3-0 

11-2-0 

l!-2-0 

11-2-0 

4^60 

4*60 

4*60 

4*55 

4*55 

5’90 

5*90 

5-90 

5'85 

5*85 

210-0-0 

210-8*0 

212-0-0 

210-4-0 

209-12-0 

180-8-0 

182-8-0 

■ 184-8-‘J 

183-0-0 

183-4-0 

134-0*0 

135-12-0 

136-8-0 

' i35'4-0 

134-12**0 

12’50 

12*50 

12*45 

12*45 

12*40 

12*23 

12 23 

:■ t2'20:,: ■ 

12*21 . 

1213 

6*9 

6*97- 

6*97 

6’93 

6*89 

6*70 

6*72 

6*69 

6-64 

6*62 

6*69 

6*71 

6*68 

6‘64 

6*60 

6*67 

6*69 


6*62 

6*51 

8*22 

S*.'i3 


8 38 

8*30 


lOjd-USjd 

10|c?-25ld. 


10id.*ls.8|£j[. 

ia|d.-2s.ld. 


10M-2s.ld. 




lOid -25 U. 


9S5.*6d-9856d 93^.6cl-985.6d. 
935. 6d. 93s. 


9-10-0 


9-9-9 

9~9>9 

9-9-0 

9-10-6 


9-10-0 

■ 

9-HVO 

9 lO-O 

Ss.-lOld- 


osAO^d. 

5s -10|d. 

6s lf)Jd, 

2-14-0 


2-i4-0 

2-140 


12-14 0 


2-14-0 

2-X4-0 

2-14-0 

S-3-0 


3-3-3 

3 30 

i 3-3-0 

24s.9d. 

2is.9d, 

24s.9d. 

24S 3d, ' 

24s. 3d. 

21s.3ii, 

21s. 

21s.3rf. 

21s. 

25s.6<i, 

22s. 

21s.9<f. 

21s.9d. 

21s.6d. 

21s. 

$0-91 3^ 

50*9134 

10*895^ 

$0*89 i4 

... 

... 

186..0-0 

192-8-0 

187-9-0 

187-8-0 


26-0-0 

25-8-0 

24-0-0 

25-12-0 


7-1-0 

3-11-0 

95-4-0 

408-12-0 


20 * 10-0 

35*8-0 

13-12-0 

38-6-0 


1-5-0 
. 35-4-0 
345-0:^0 
155-15-0 
20-8 0 


209-0-0 . 

183*4-0 

185-0-0^ 


i.-2s.4d!. 


92S-97S. 92s.6d.-97s.6d J 92s.6d-97s6d 


190*0-0 

24-0-0 





Caieti'to.' 

Simla. 

Bombay 

Ma<lraB. 

■■Eariiobl, 

Eaagooti. 

Colombo* 
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Sr-i:':-: ; 

Mercantile Bank ol ladia, Ld. 


( Incojfporaied f» Eogland.) 


4ei,80t)»0Q0 
£1»050.000 
jgl, 076,000 


SabneHbed Oapitui 
■■Bald’iip Capital ' ■ 

Foatl' . ■' ■ 

. EeserteXiftblllfcr of Bbar«»» 

' ' ■ r bolters ■■ ■ ' , 

LONDON BANKEES* - . - 
Bahk OF Enolahoj Miouand Bank, Ld 


£ 760,000 


HEAD OFFICE 

16* Oraotf«huroli Street, Eoodoii, E*C.s 
' •• BBAHCHES 8t AGENCIES: 


OaU«. 
Peuftog- 
aingapcrt*. 
Sbanffhai. 
Hopglroog, ^ 
Ipoh (F.MvS.) 


Kota Bhar u 
(Kiilantau) 
Basglcok. 
Mauritian. 
Hew York. 

<D*S.A.; 

Kuantaa, 

(Pahang), 


CuawKNt Account® .--Opetted and mtereat 
allowed at % per cettt per annum on mmimum 
monthly balauees up to one lakh of rupees. 

• ■■ . " , 

" Fix'Ko ■■ DKFOstTS'* — 'J^fBposlfcs. ■ ofe ■ received 
for fixed period on terms which may be aacer* 
taioed ott applicatioii. 

^he Bank uuderfeakea Trusteeahips and 
Bxecutorifttips. 


E. B* Cromarfeie, Manager, 

Ho. S, Clive Street, Calcutta. 
Bowrab Agency, 21, Oraod Trunk Eoad. 


THE EASTERN BANK, LD. 

ilficcy^omted in England.) 

Head Oefxcb : 

2^3, Crosby Square, 
IvONDOK, e;.C, 3. 


£2,OD0,GOO 

£1,000,000 

£500,000 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 
Reserve Liability of 
Sbarebolders 

BBAHCHES: 

Amara, Baghdad, Bahrein, Baarah, Kirkuk, 
Mosul, Bombay, Calcutta, Colombo, 
Karachi, Mada^as and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Es, 1,00,000, 


£ 1 , 000,000 


Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 
Savings Deposit Accounts opened. liiter> 
est 2^ per cent, per annum, 
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VALUE OF HIGHER SILVER PRICES 

To enthusiasts in the cause of silver, the silver 
purchase policy of the American Government and its 
results must be an embarrassing enigma. Though the 
measures advocated by them and those adopted by 
Mr. Roosevelt are far from identical, it is not open to 
the advocates of the claims of silver to contend that the 
results of Mr. Roosevelt's policy leave their arguments 
altogether untouched. A determined, and not unsuc- 
cessful, effort has been made by the most powerful of 
modem Governments to raise the price of silver. From 
the low level of I2d. per ounce, which ruled in 1932, 
silver has gone up as high as over 24d. It is not mere- 
ly the inflated quotations of a speculative market ; but 
at this price the American Government have still an 
unsatisfied demand. Purchases of silver at high rates 
are being made from day to day by the American 
authorities. Thus the most important demand of the 
enthusiasts of silver has been satisfied earlier and more 
^ fully than any of them would have dared to hope for 
in the years of the depression. It is, of course, pos- 
sible, it is almost certain, that they, would insist on the 
differences between what the American Government 
have done and what they regard as the essentials of 
giving silver its place in the world's monetary system. 
But the rise in tlie price of silver is, unquestionably, the 
most important of them and it has been sufficient to 

enable the world to judge its actual results. 

41 ^ ^ 

Theoretically a higher price for silver, in terms 
both of gold and off gold currencies, should increase 
the purchasing power of the holders of silver, either as 
a monetary or as a quasi-rnonetaiy metal. There is as 
yet no evidence to show that higher prices for silver 
have resulted in the expansion of consumptive demand. 
Last week, we referred in the course of our money 
market review to the belief in certain quarters that the 
fall in the price of silver, which has occurred recently,, 
might affect the demand for the production of India's 
cotton mills. But how far this feeling is based on an 
' ' examination of the experiences of the last few months 
and how far it is a mere a ptioti conjecture, it is not 
easy to say. It may, however, be confidently contend- 
ed that, if a higher price of silver is to take effect on 
consiiirptivG demands, it yiU only have to be through 
the process of the masses slowly disposing of their 
silver ornaments and bringing the proceeds into the 
Indian and the world markets. It is not to be supposed 
that the middle classes, who, doubtless, have large 
holdings of silver in various shapes, would proceed 
immediately to realise the pecuniary advantage from 
the improvement in silver prices. And it would be idle 
to expect that the masses w^ould be governed in their 
•, actions by the day to day quotations of the bullion 
market. : If the masses are to sell silver, they would do 
so only under the inexorable pressure of economic 
■ . ' 'necessity, in the same way as economic necessity^ led 

> • ■ Ibem in the past few years to dispose of their holdings 

- ' ' ^ of gold. No one will deny that the holders of gold 

' belong to higher strata of society than those from whom 

; ' a flow of silver might be expected. If even the holders 

; - of gold were slow to respond to the higher prices of the 

yellow metal, the process in the case of the white should 
^ be evn slower. Even if ultimately the present hoards 
- of silver in India and other countries should thaw and 
' melt, it is by no means certain that the stream will be 
a big one, or that the ultimate mobilisation of silver 
would redound to the lasting benefits of Indian and 


world economy. It is therefore well to note tliat it is 
idle to expect any electric effect on consumptive de-, 
mand from the rise in the price of silver. 

Whether or not in the long run the holders of silver 
among the masses might benefit from the policy of the 
American Government, it is certain that in the present 
it has led to an awkward impasse between America 
and China. It must have come as a grievous shock 
to the enthusiasts of silver that the first and the most , * 
reasoned protest against America's purchases should 
come from a country which was supposed to be the first . . - 
beneficiary of every rise in the price of silver. We have 
touched on this question on a former occasion in the 
"'Finance Abroad" section, but it is necessary here to 
reiterate the effect of the rise of silver in China's^ 
national currency and economy. It is obvious that/ 
for a country on the silver standard, every rise in the 
price of the metal must have a deflationary effect. The 
external value of the currency is subject to a sudden 
and artificial increase and the usual consequences of a 
rise in the exchange naturally follow. Silver flows out 
of the country causing a fall in the stocks of the metai 
and eventually a fall in the internal circulation. Ex- 
ports are impaired because of the high value of . the 
cun-ency in terms of foreign moneys. The psychological 
effect of these changes is far more on China than the ' 

effect of an outflow of gold and a contraction of ciir- ’ ' 
rency on a gold standard country in the pre-War period. 

For in those times these changes would be cheeifully' 
accepted as a natural consequence of an intemationaL' , ' ' . ~ 
monetary regime. But now that the rules .of any^ in-. - / 
ternational monetary regime are openly repudiated- 
and the mark of wise monetary policy is consistent ancT " “ ■ 
unbroken depreciation of the exchanges, China 'may . ’ 

well chafe at a sudden imposition of the rigours of hign . ■ 

exchange on her industry and trade. Ghana had, in/ . ' 
deed, suffered a considerable efflux of the metal, as' a ; /- ' 

result of the American policy. Her exporters, too, had 
experienced great difficulty in maintaining their mar- "r '; 

kets. And no wonder, therefore, that China handed ^ / 

a note of protest to the American Government drawing / ‘ ^ 
the attention of the latter to the harm which the silver 
purchase policy inflicts on her. 

The Chinese Government pointed out that '^the i ./Tf 
rise in silver discourages the export of commodities and ’ ' 
thereby impairs China's purchasing power in imports." .. ,, 
And it was, therefore, urged that "American co-ope- 
ration to prevent a further rise in the price of silvet and , ' 
to maintain its stability as contemplated in the Ldndofi ^ 
Agreement is particularly important to Chink/ ^ The r ; / 
note, therefore, suggested that America should restrict ' \ 
purchases for the present to silver already in America. ^ , . 

The American Government took a long time in replying / ' 

to the Chinese note, and eventually urged that the 
silver programme v/as embodied in a mandatory act ‘ : 
of the Congress. "In conducting operations under 
the Silver Purchase Act," the note continued "while v/ ' * 
necessarily keeping within the general purposes of the ; / 
enactment the Government will give the closes possible ■ 
attention to those possibilities, so . arranging the time " ' 
place and the quantity of its purchases as will keep ■ 
in view the considerations put forward by the Chinese' ' 
Government in its communique^' Mr. Hull, who drew - 
up the note, concluded with the declaration that he 
would be glad at any time to explore these problems 
with the Chinese Government's representatives. 
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Thus the first result of the American silver pur- 
chase policy is China's insistence on stability as more 
important than the high level of the price of silver. 
The disappointments, which China has caused to the 
enthusiasts of silver, have not stopped at this, 
American’s purchase of silver being unaffected by the 
Chinese protests. The American reply to the Chinese 
note, though, no doubt, conciliatory in language, 
actually shows no accommodation to the Chinese view- 
point. The emphasis on the mandatory character 
of American silver legislation shows a determination 
to persist in the policy of aquiring more silver from 
abroad. And in the present state of America's mone- 
tary experiments, the purchase ofsilver has, indeed, a 
large and vital place. It was only the other day that 
a prominent member of the American administration 
expressed the view that in acquiring silver, America’s 
aim is to provide the means of payment for her foreign 
creditors. Though this sounds very obliging, the 
action might also be interpreted as reducing the up- 
ward pressure of the exchanges on the doUar. At the 
pre^t time, when the American Government are un- 
decided about a further cut in the dollar and when 
circumstances are not fovourable to the adoption of 
such a course, tire Government may well cling with 
particular firmness to the value, of silver purchases in 
depreciating- the exchange. This explains the tone of 
Mr. Hull's note. While America may be quite pre- 
pared to discuss with China the possibilily of elimina- 
ting such conflict as there may be between her pur- 
diase of silver and latter’s interests, it cannot promise 
to abandon the programme. 

* * * 

' -With so lender a hope of America’s abandon- 
ment of silver purchase, China has naturally proceed- 
ed to safeguard her interests. She has imposed a duty 
of ±0 per cent, on the exports of silver and a surcharge 
equal to any profit that may be made on the export of 
silver through arbitrage. The practical effect of these 
regulatioas is to prevent all efflux of silver from China, 

: except through smuggling. The extensive frontier and 
the' inefficiency of administration in that country leave 
a laager loophole for smuggling than one might ordi- 
..naiity expect. But it is certain that it will not be suffi- 
cient' to alter the essential character of the new regula- 
tions, or their effect in bringing about a virtual abm- 
donment of the silver standard. The fact that during 
the week following these regulation, the Chinese cur- 
rency declined more than the fall in the price of silver 
r.final effect of those regulations. Even 


Government, too, have not shown themselves opposed 
to this proposal. It might be that in the corning 
months there will be an exchange of gold for silver 
between the two countries. Cliina has long been un- 
comfortable in her isolation as a countiy with a silver 
standard. The fall in the price of silver during tlie 
depression years and the recent rise under the |>re.ssure 
of American purchase, have alike created diiiicuii 
problems in that country. And it is quite understand- 
able that China seeks to escape from these successi\’t^ 
embarrassments by coming into line with the rest of 
tiie world. While these developments could have been 
expected even in the normal course, it is significant tliat 
they have been accelerated by a policy designed to- 
wards increasing the price of silver. 

That a higher price of silver should have the 
effect of driving China off the silver standard should 
most unwelcome in the eyes of the enthusiasts of silver. 
How they are going to resolve the conflict between these 
experiences and the view they have urged remains to 
be seen. We may . concede that the advocates of uni- 
versal bi-metalism with a higher ratio between gold and 
silver are always on unshakable ground. We may con- 
cede, too, that the natural rise in the price of silver 
such as would bring about large movements of silver 
from one country to another would also have tlie 
beneficial effects on world economy, which have been 
claimed by the supporters of silver. But to the extent 
that they have advocated artificial measures they would 
seem to have been proved in the wrong by the events 
of the last few’’ months. 


THE MISCHIEF OF MONEY-LENDERS 


an ancient vocation and the Indian usurer is probably 
no worse than his confrere in other countries and in 
other ages. That the Indian usurer’s tentacles spreaii 
over the economic life of agriculturists and manual 
workers to their ultimate undoing is an unquestionab!<> 
fact which is responsible for attempts at inhibiting k^gai” 
iy the unscrupulo'usness of moneylenders. The’ Royal 
Commission on Labour and the Central Ba.nking En- 
quiry Committee recommend active protective legisla- 
tion. 'Tf the Act (Usurious Loans Act, igiS) were 
fully utilised' C observed the latter, would go far 
to relieve the country of some of the worst evils of 
uncontrolled usury' ' . While recognising the limitations 
of the Usurious Loans Act, the Royal Labour Com- 
mission commented that 'The reluctance of civtl eou^^u 
to deal with issues not raised by the pleadings 
to have been the main obstacle to protecting the 
rian and indusffial borrowers". It is pointed nut that 
tiae rigidity of courts in enforcing the letter of the law 
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vendors, shopkeepers, railway subordinates, menials 
and mill hands, is crushed under a burden of perennial 
indebtedness. Their slender earnings are pledged ih 
peipetuity to Kabulis, who practice usury with a lethal 
lathi in contempt of Courts. A ruinous rate of interest 
which in eight months covers the principal is extracted 
by open intimidation, their victims acquiescing in their 
own progressive spoliation. A Court cannot protect 
them as they are intimated by threat of assault into 
payments. The deportation of these undesirables who 
operate in industrial centres and selected urban^ areas 
has been suggested as the only practical protection to 
those (and their name is legion) on whom they batten. 


in unconscionable debt contracts operates in fayour of 
the moneylender. 


In the pre-British period judicial authorities re- 
fused to be instrumental in enforcing what they did not 
believe to be just debt claims, interpreting contracts 
more in terms of social equity than legal inflexibility. 
The obvious dangers of such a procedure in the com- 
plicated society of to-day are not underrated, but in- 
formed opinion, none the less, adheres to a course in 
which the long economic view is favoured against illi- 
beral legal findings. Legislation has, therefore, been 
seeking the line of least resistance both to law and 
society. Provincial Councils have introduced Bills 
designed on the basic consideration that the case for 
State regulation of the business of moneylending is 
stronger than that for the protection of labour. The 
most comprehensive of these Bills is that put before the 
Bombay Legislative Council by Mr. Syed Munawar. 
The Deccan Agriculturists' Relief Act and the Usurious 
Loans Act have proved infructuous, principally be- 
cause of the ignorance and weakness of agriculturist 
borrowers; and it is held that legislation that secures, 
their emancipation from usurious contracts is in the 
first line of a general protective scheme. Mr. 
Munawar's Bill aims at eliminating the ignorance of 
borrowers. 


ROADS 

India is a country of vast spaces and bad roads. 
Within the last twenty-five years urban India has 
renovated some old roads and made a few new ones 
to accommodate commercial traffic and accelerate 
social amenities. Suburban India remains roadless in 
the modern sense. The path-way across paddy fields 
precarious in the rains ; a narrow stretch of dust and 
dirt leading to a desolate dak bungalow village short- 
cuts through tortuous terrain of interminable ruts on 
which the bullock cart wends a weary way— these 
connect real India, They are commented on in un- 
printable expletives by an adventurous or ignorant 
motorist standing by his immovable car. A perigrinat- 
ing high official passes by in his saloon and in his 
report puts in a para about improving rural roads. 


Mr. Munawar provides for certain well-recognised 
forms of keeping accounts in the business of money- 
lending, not only in the interest of the ignorant 
borro\yer, but as a condition precedent to the utilisa- 
tion of the State for the execution of judicial debt 
decrees. The Royal Agricultural Commission and the 
Banking Enquiry Committee stressed this point, but 
no remedial measures are yet in operation. In seek- 
ing to fill this legal hiatus, Mr. Munawar proposes 
that there shall be a clearly ennunciated direction to- 
the judiciary to implement the intention of protective 
legislation. The special procedure of the Bill is to 
apply only in such cases as concern debtors whose 
aggregate income does not exceed Rs. 2,000 and wha 
have borrowed a sum not exceeding Rs, 1,000. In 
disputed and admitted claims it shall be obligatory on 
the Court to examine both plaintiif and defendant as- 
witnesses to ascertain the whole history of a transac- 
tion. In both cases the Court shall go into the merits 
of the claims, unless, for reasons to be recorded in 
writing, such a course is considered unnecessary. 
Particular attention is to be paid to interest and princi- 
pal payments. Moneylenders are required to keep 
their accounts in a form specified by the local govern- 
ment. They have to furnish each debtor \vith quarter- 
ly statements of detailed accounts of their transactions. 
Some of these provisions are controversial, notably 
that which places on the Court the onus of going 
behind the contract and giving an ultra- judicial deci- 
sion. But as a substantial Step to check the practice 
of unregulated moneylending the Bill will command 
public support. 


An official Bill with the same object is before the 
Punjab -Legislative Council. The extent of the 
tjTanny of usury was cited by an unofficial Member 
who told the Council of a case in which a creditor had 
obtained a decree from the Punjab High Court for 
Rs. 7,000 on an original loan of Rs. 23. The opposi- 
tion to the Punjab Bill sponsored by Mr. D. J. Boyd, 
the Finance Member, suggested that the Bill would 
enable big landowners and moneyed persons among 
the statutory agricultural classes to mulct debtors. A 
year ago the Bengal Legislative Council modified usury 
by a statutory limitation of interest to 18 per cent, 
per annum and gave effect to the Royal Commission's 
recommendation that wages up to a hundred rupees a 
month are not attachable in execution of a . debt decree. 
In Bengal the problem of indebtedness is not confined 
to agriculturists, though their case is certainly the 
worst. The lower middle class,, mostly artisans, 
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And tliat would have been yet another static feature 
of l-udia but for the advent of the motor car and the 
motor hm. llu'se iiioderii ''carriages” require good 
roads aud roads rose abruptly to a position of prime 
iiivfforlanre in the I’lmgramme of (government. 

4 ! 

The usual techniipie was observed. Tdistrict 
Boards and piti)li€ bodies were consulted and confe- 
rences couvenod thereafter. Liveliness was introduced 
by a <!iscussion as to relative importance to the tax- 
payer of railways or bus, of which the echoes have 
not yet died out. The private bus ploughing through 
transport adventures and the projected railway bus 
have created a <ku'nand for serviceable roads, setting 
in motion the machinery of Government, The Indian 
Roads Congress^ comihencing on December 4, at New 
Delhi, will be attended by about seventy delegates 
representing various business interests. These delegates 
will tour tile Punjab and the North West Frontier 
Provinces to acquire first hand knowledge to be re- 
leased subsequently at the Congress. The provisional 
programme of the Congress is picturesque. The dele- 
gates will travel by car on various sections of roads, 
taking in Amritsar, Lahore, Gujrat, Attock, tlie 
Khyber, : Lyallpur, Jharanwala, Mandi and back via 
Lahore to Delhi. Other routes in other Provinces are 
not. included in the itinerary, presumably because they 
have been already explored and deplored. The Con- 
fess will discuss papers submitted by delegates which 
will, deal with road construction and repair. The 
Congress is the materialisation of a recommendation 
to the Central Government by the Standing Committee 
for Roads which i$ functioning in lieu of a Ministry 
for , Transport which has been suggested, the idea 
being that there must be some machinery for the 
regular pooling of knowledge and experience and the 
periodic examination of results obtained here and else- 
where, notably the United States, where road construc- 
tion has come in for a good deal of expert attention. 


In regard to Bengal where bad roiids or no roads 
afiect economic development and distribution dis- 
astrously, important decisions were taken at a con- 
ference of Cliairrnen of District Boards who recently 
met at Darjeeling. The Government of Bengal have 
made a contribution to road construction and main- 
tenance and the Conference suggested that roads 
should be a first charge on District Boards rect-ipis 
from the Motor Vehicles Tax Fund. Should this allo- 
cation prove inadequate, as it certainly will, the Con- 
ference suggest that the Local Government be request- 
ed to make up the deficit out of the Petrol Fund, It 
was decided that the District Board (riiairmen's (.Con- 
ference should be an annual fixture. 


MANCHUKUO OIL AND TROUBLED WATERS 

Japan’s acquisitive policy in Manchukuo is i.>ro- 
gressing from stage to stage. The latest develop- 
ment is likely to have far-reaching international 
reactions. In September, the British i^epresentative 
at Tokyo submitted a memorandum stating unequi- 
vocally that, in the opinion of His Majesty’s Govern- 
ment, the proposed action of the Manchukuo 
Government in giving a monopoly of the oil refinery 
business to a Manchurian Petroleum Company would 
constitute violation of the 'fopen door” clauses of the 
Nine Power Treaty. According to the Tokyo cor- 
respondent to The Times this memoranditiii has iif>t 
been officially answered ; but a Japanese spokesman 
IS reported to have said that his Government’s viow 
is^ that the Nine Power Treaty applied to China, 
winch no longer includes Manchukuo. The corres- 
pondent adds that, in spite of foreign representations, 
a Manchukuo Monopoly Law will soon be promul- 
gated, which will probably be slightly modified in 
deterence to the British representation. 
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It is known that correspondence has been ex- 
changed between the British, American and Dutch 
Governments and the Japanese Foreign Ofl&ce for 
several months, though there has not been any joint 
action against Japan. Japan^s repudiation of respon- 
sibility for the decision of the Government of 
Maiichukuo is a diplomatic device which has 
grown stale with frequent use. The relations 
betw^een the United States and Japan are not, 
according to the Washington correspondent of The 
Times ^ likely to improve from the Japanese demand 
that oil companies in Japan proper should increase 
their tankage so as to have in stock at all times a 
quantity equal to six months’ consumption. This 
demand is interpreted in Washington, apart from 
other considerations, as a device for the continual 
possession by Japan of naval fuel. The Manchukuo 
oil monopoly leaves little doubt that monopolies in 
other commodities will follow. In conformity with 
this demand, the suggestion alleged to have been 
made by a Japanese naval officer at an official function 
at the Japanese Embassy in Washington that 
American oil companies should by acquiescing in 
the Manchukuo monopoly strengthen the Japanese 
naval arm, because of the admission that the United 
States has little need of a navy, has a diplomatic 
significance. The possibility that the Japanese oil 
policy may invite American reprisals is not over- 
looked by Japan, because commercial retaliation has 
often re-actions other than economic. Japan is 
apparently dealing out a diplomatic hand after the 
manner of the best European master dealers. 


INDIAN PIECEGOODS FOR CEYEON 

The Committee of the Bombay Millowuiers’ 
Association in the proceedings for September draws 
attention to the Ceylon market for Indian cotton 
piecegoods. Towards the end of July, the Governor 
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of Ceylon restricted imports into Ceylon of cottoii 
and artificial silk piecegoods for the quota period 
May 7 to December 31, 1934, and for each succeed- 
ing year. By another notification dated August 1, 
1934, the Ceylon Government stated that imports of 
all regulated textiles manufactured in Japan had 
covered the fixed quotas for the quota period, May 7 
to December 31, 1934. 


The application of the quota system to imports 
of foreign cotton piecegoods, specially from Japan, 
should, the Bombay Millowners’ Association remarks, 
greatly improve India’s chances of regaining the 
ground lost to Japan in recent yeai’S and enable India 
to expand her piecegoods trade with Ceylon. The 
total imports of cotton piecegoods into Ceylon during 
1927-33 averaged 62 million yards, of which 17 
million yards were bleached goods, 25 million yards 
coloured goods, 4 million yards grey goods and 16 
million yards printed goods. 


In 1932 and 1933 Japan’s share amounted 
respectively to 40 million yards or 59 per cent, and 
4l-| million yards or 68 per cent, of Ceylon’s total of' 
imports of cotton piecegoods. 


In the last two years India’s shai*e was respec- 
tively 11 million yards or 16 per cent, and 9 million 
yards or 15 per cent., while the United Kingdom’s 
contribution was respectively 16 million yards or 23 
per cent, and 9^ million yards or 13 per cent. 


On the quota system Japan’s total annual im- 
ports into Ceylon will be limited to 11.7 million yards 
from January, 1955, Comparing this figure with : 
imports from Japan into Ceylon in the years 1932-33, 
it would appear that trade amounting to 30 million 
yards of cotton piecegoods would be released to be 
shared principally between the United Kingdom and: . 
India, The prospects of the Ceylon market induced 
the Bombay Millowners’ Association to dedde^ on" 
sending a representation to Ceylon to study the situa- 
tion. It is expected that Mr. Jarashed W. Mody, the i 
representative, will pi'oceed to Colombo early, this 
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recent freight rates adopted by the Railway Board 
have greatly affected Karachi's fortunes as a port. 
The export of wheat to Calcutta and of foodstuffe to* 
Madras by sea has been directed to the rail route. 
No one can have a grouse against the Railwaj^s want- 
ing to come into their own especially when the stupid 
freight war carried on by the shipping companies has 
caused such a palpable shrinkage in the railway 
revenue. But it would certainly be unfortunate if 
Karachi suffered a diminution of her gloiies as a sea 
port. Mr. Hoshang Dinshaw, in the cotirsc of his 
address at the annual meeting of the Buyers and 
Shippers Chamber at Karachi, stressed this point. He 
drew the attention of the house also to the problem 
of growing importance of the port of Bhavnagar, a 
growth which is chiefly at the expense of Karachi. 
It would, indeed, be a pity if Karachi comes to be 
knowii merely as a halfway house for ambitious 
aviators. 

It is common . knowledge that the Bhavnagar 
Durbar entrenched behind certain alleged State rights 
is bent on diverting the trade of Bombay and Karachi 
through Bhavnagar port into British India. Negotia- 
tions were going on in Delhi between Sir Alan Parsons 
on behalf of the Finance Department and Sir Prablia- 
shankar Pattani, Diwan of Bhavnagar. Sir AIan*s 
departure for England and Sir Prabhashankar's illness 
suspended the negotiations ; but I gather that Bliav- 
nagar is all out to collect the Customs revenue accruing 
from the scheme of putting Karachi and Bombay on 
a siding. Nor in this connection can Cochin's" bid 
for the development of its ocean port be overlooked. 
Cochin, like Bhavnagar, rests her claim under a duty 
affecting Customs when the tariff was 3| per cent. 
Involved constitutional issues arise from "this appeal 
to rulings no longer real and a way out cannot be put 
off much longer. 

I had, occassion a few weeks ago, to refer to the 
progress that is being made* in the fishing industry in 
Bombay. The Lady^ Sykes has now been joined by 
the Sir Federick Sykes, These two motor boats will 
undoubtedly help forward an industry whiclx has a 
specially glorious future in India. The ignorance that 
surrounds matters piscicultural and the lack of 
enthusiasm evinced by the people for the fishing 
industry are a crying indictment against induBtrial, 
efficiency of India. It is to be hoped that Sir 


THE GATEWAY OF INDIA 


(FeOM OlTR CORRKvSPONDENt) 

Bombay, Nov. x. 

With the end of the Congress, Bombay has faded 
out of the picture. The end of the Congi’ess Session 
usually synchronises with the paling off of interest 
and the Worli session was no exception to the; rate. 
The tumult and the shouting have died ; and the 
poor journalist is left to draw his inspection from the 
dull monotony of Bombay life these days. 

The anti-climax, from a journalistic point of view, 
is indeed, very noticabie. From the cynosure of ail 
India for an all too brief w^eek, Bombay has become 
an ordinary port town remarkable only for the even 
and uneventful tenor of her way. It must, of course 
be admitted that Bombay can spell news with a 
capital when she is so inclined. The textile strike 
proved that there very violent eddies under the 
smooth stream of Bombay's industrial life. But these 
are exceptional events; and in their absence Bombay 
as -quiet 'as the -grave.' .• 

Even the cheap attraction of a Council session 
is absent and a too-often repeated reference to the 
affairs of the Corporation is hardly sanitary enough 
for the public appetite. Worli, may, indeed, yet prove 

journalist's undoing. 

From Congress polemics to road accidents is a 
commonplace transition: but as commonplace matters 
■ encompass us around, the transition has a quality of 
reality; So Bombay is exercised in mind at an alarm- 
ing increase of road accidents. Bombay is considering 
its traffic . problem from various angles, principally 
from the point of view of re-introducing the speed 
limit. At present the Bombay citizen has to take what 
^ comfort he, may from a proposed improvement of the 
‘traffic islands: at Hornby Vellard and Flora Fountain 
; the linking up to one-way of the road connecting 
' Peddars Road and Alf amount Road. 

.One has perforce to fall back on Karachi for news. 
.. Aerially speaking, Karachi is at least one of the '"also 
rans/' But she '.has more than merely aerial pre- 
tensions; She claims to be a port ; and if recent 
fillway and shipping developments are to be trusted, 
'port of increasingly growing importance. The 
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Frederick and Lady Sykes will achieve as much 
success on water as they have, undoubtedly, done on 
land. 

Another matter, which is engaging the attention 
of the authorities, is the smuggling of silk into Sind 
through Baluchistan. The modus operandi is to send 
silk through the free port of Pasni into Sind via Balu- 
chistan and Quetta, There are British Customs offi- 
cials at Pasnia; and there is no difficulty for 
the Assignee to transfer the goods by motor car or by 
camel convoys to other Indian markks. This practice 
will, no doubt, be checked, now that the authorities 
have taken cognisance of it. 

Nagpur has proved a worthy follower of the Con- 
gress creed. Even before the acceptance by the Con- 
gress of Gandhiji's scheme for the establishment of a 
Home Industries Association, the local Government at 
Nagpur were considering schemes for the improvement 
of the handloom industry in the Central Provinces; and 
a special grant of Rs. 7,500 and an annual grant of 
Rs. 1,000 for a period of five years have been sanc- 
tioned for this purpose. There are many who fail to 
understand the reason of the emphasis that Gandhiji 
lays on the spinning wheel; but there are few who do 
not admit that an improvement in the prospects of the 
handloom has a national importance. The foresight 
and vision exemplified by the Nagpur authorities is 
indeed, praiseworthy. 

And here the budget endeth, A correspondent of 
a newspaper who has the misfortune of being station- 
ed at Bombay has to be a bit of a conjurer to enable 
him to keep the wolf from the door. Unless he has 
the power of producing rabbits from a hat or such 
other useful gifts, he is likely to evoke the not too in- 
frequent wrnth of the edifor — and those who are in 
the journalistic line know that the frowns and favours 
of Jove are the things that count. Under the circum- 
stances, I can but express the pious wish that 
Bombay should grow in 'news' importance, so that 
the weekly report may be less barren than it is. At 
times I have been almost selfish enough to desire 
another textile strike at Bombay! 


CONDUCTED TOURS* 


Eavesdropper in one of his "gossips" pleaded for 
the Railways undertaking to show people round the 
Tata Iron and Steel works at Jamshedpur. Such 
action would in their case be twice blest. It would 
bless the Railways through the increased traffic and 
the people through the educative value. In a country 
like India the educative possibilities of tours are, 
indeed, immense. And where the Railways are the 
property of the state and the masses are steeped m 
ignorance, there can be no stronger case for such 
tours. The B. N. R. are to be congratulated in 
showing the way. To be able to enjoy a joy ride to 
Jamshedpur and back in the second class and see the 
great steel works at no more cost a couple of tenners^ 
is an opportunity which, we are sure, the public will 
jump at with avidity. Will the conducted tours be a 
regular feature of every week-end and every two-day 
break from work.^ 
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CAST IRON PIPES wear one century, two cen- 
turies and longer. In fact, cast iron is univer- 
sally recognised as tke longest lived material 
known for underground mains. Its full span 
of life lias never been measured 1 


CAST IRON PIPES made at the Kulti Iron- 
Works are manufactured to British Standard 
‘Specidcation, They are made from Indian raw 
material by Indian labour and the extensive, 
up-to-date foundries are designed for the pro- 
duction of every size and kind of pipe from 
8 inch up to 48 inch diameter. 


THE GOVERNMENT OF INDIA has speci- 
fied Bengal Iron Pipes for its requirements 
for the current year and Water Works and 
Drainage Engineers will find that they ean 
obtain all their needs from the same source. 


pg; 'f , '■ ■■ 'Cast tron 

Manhole Covers j 
^ Siiirface Boxes ; 
Gates ; 
(Sully Traps; 
Bollards ; 

Sleepers ; ( 

1 . . ' 'Culverts ‘ ••• ^ 

llf: 'I ■ ; "Water j I 

i^fe^'iesf I 

' ;’V r'i^Eirebars'x' ' ■ ' i 


CAST IRON 


Fencing Posts 
Lamp Posts ; 
Road Rollers ; 
Mortar Mills ; 
Floor Plates ; 
Brake Blocks ; 
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London, Oct. 20. 

Arriving in London last Saturday afternoon amidst 
weather conditions, which the Daily Press prophets 
described as ''to-morrow colder and day after still 
colder'', it has taken me , all these six days to get 
accustomed both to the new climate and the new 
environment. On first arrival, it was all so bewilder- 
ing; but I can now claim that I can safely pick my 
way about in the city. And this has been somewhat 
easier as Sir Osborne Smith, who will be here till next 
mid-’week, has willingly and readily given all the neces- 
sary introductions and Mr. A; D. Shroff has been 
shrewdly guiding me alike in the labyrinths of the city 
lanes and the city business. It is, therefore, natural 
that my gossip on this occasion should bear largely on 
tlie important activities in which both these friends 
have been interested. 

Sir Osborne has not been in London on a holiday. 
Far from it. He arrives in the City at ten and has 
engagements at the rate of four per hour. These are 
related with delicate and important negotiations in 
connection with the expanded business activity which 
the Imperial Bank will be in a position to undertake 
when the new Act releases it from a good many of 
the shackles of the old Act. I am now in a position to 
confirm the correctness of the report, which I sent 
across three weeks ago from Bombay in regard to the 
acquisition by the Imperial Bank of a conti'olling inter- 
est in one or two of the existing exchange Banks. The 
matter is still in the stage of negotiations. And as is 
to be expected, no infonnation is allowed to leak out. 

, But I would not be far wrong if I say that, so far as 
the 'Eastern branches of Lloyds Bank are concerned, 
-if has been definitely decided that the Imperial Bank 
would take over this business; that, as regards the 
Mercantile Bank a definite scheme has been drawn up 
and handed over to Mr. Bunbury for detailed discus- 
sion at a meeting of the Central Board of the Imperial 
Bank; and that the Eastern Bank has not so far come 
to terms. The hurried departure "of Mr. Bunbury from 
London and the sharp rise in the Mercantile Bank 
shares in Throgmorton Street are, I think, fairly reli- 
able evidence that my conclusions, as stated above, 
cannot be wide of the mark. 

In initiating these negotiations for the purchase , of 
controlling interest in one or two exchange Banks, Sir 
Osborne would appear to have been guided by two 
important and commonsense view considerations, the 
first is that it will be next to impossible to foist exchange 
banking on the Imperial Bank, whose staff has specia- 
lised in internal banking and would not easily assimilate 
The technique of exchange banking,^ which is altogether 
different and special. The second is that, as there are 
far too many exchange Banks for the existing volume 
of this kind of business, it were best to initiate the 
exchange banking activity of the Imperial Bank in a 
way that will not add to the number of exchange 
Banks but reduce the separate units. From the latter 
point of view the move of the Imperial Bank must be 
welcomed by the older exchange Banks. Sir Osborne 
will thus have this great achievement as a culmination , 
of his eventful and successful Governorship of the 


Imperial Bank during a period of exceptional 
difficulties and special problems. 

In this connection I would like to make a sugges- 
tion which would, so to say, commemorate the dis- 
tinguished regime of Sir Osborne. And my proposal 
is this; In the dividend that will be announced next 
January for the current half year, shareholders shall 
be given a welcome gift of an extra two per cent, as 
a bonus. The dividend was reduced four years ago 
from sixteen per cent, to twelve per cent, on account 
of the ravages caused in the giltedge portfolio of the 
Bank by the credit-wrecking borrowing policy of Sir 
George Schuster. Now that all this damage has been 
repaired and considerably larger gains attained, it is 
time that the dividend policy is reconsidered, with a 
view to giving a return to shareholders something 
midway between the ori^nal dividend and the reduced 
dividend. Firstly the big slice, that was cut off from 
the published reserves on account of the heavy depre- 
ciation in Government securities, has now been re- 
stored, not by the appreciation that has since taken 
place in giltedge, but from allocations made in balance 
sheet after balance sheet. In other words, the reserves 
to-day are immeasurably stronger than they were 
before the appropriation made early in this decade. 
The published reserve is now nearly equal to p 
up capital and the inner reserves shotild be well over 
half the capital. This means that the 'provision for 
reserves in coming years need not be on the generous 
basis, which was the characteristic feature of these 
four years. In these circumstances lesser reserve and 
bigger dividend are not only justified but essential in 
the interests of fair treatment to shareholders. Second- 
ly, between the exciting annual meeting of 1931 and - 
now Sir Osborne and Mr. Shroff have turned from 
sworn enemies to fast friends; and the biggest sup- 
porter for the Bank is the vociferous Shareholders' 
Association of Bombay. The Bank has succeeded in 
reducing expenditure so effectively that there is actually 
a saving of nearly Rs, 20 lakhs every year. This 
factor alone should justify the enlargement of divi- 
dend. Thirdly, it is now more or less certain that 
some portion of the assets of the Bank will be invested 
in the shares of subsidiary companies, the return, from 
which should be far larger than the one to two ’pei* 
cent, which the Bank has been getting oii Tre^^uty 
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maintain; what with the ve^ extensive and valnable 
business connections which it has built up during its. 
existence of fourteen years; and what with the facility 
of obtaining foreign bills at the yerj? source, it is 
reasonable to assume that the Imperial Bank will conio 
to command a large share of the exchange business 
of the country. 

While I have given five good and solid reasons 
why the Bank will be earning more and can thereiore 
inaugurate an additional two per cent, bonus, 1 can 
hardly think of one reason which will justify the per- 
petuation of a procedure necessitated hy a conspiracy 
of adverse conditions. There is to-day a conspiracy 
of favourable conditions and propitious factors. The 
inauguration of the new regime and the elevation of 
Sir Osborne Smith to a position of yet higher responsi- 
bilities may fittingly be celebrated by the kind of bonus- 
I have advocated. I have deliberately called it a 
bonus. If, notwithstanding present indications, events 
in the future should turn away, it would be easier to 
modify a bonus rather than the stereotyped dividend 
rate. 

Mr. Shroff has, in the surprisingly short time of 
two months, established for himself a great repute in 
City circles. In addition to winning for himself a 
commanding position both with leaders of Stock Ex- 
change business and leaders of economic thought, he 
has done invaluable service to the cause of Indo- 
British partnership in investments. During his stay 
here he has been able to interest a large number of 
Indian clients in British securities. Equally successful 
has he been in arousing interest in Indian securities on 
the part of London investment tmsts and other classes 
of investors. I spend at least two hours every day 
in his room in Throgmorton Street; and it is with 
great pride and pleasure that I watch the respectful 
attention which he commands from the stalwa.rts of 
the Stock Exchange. This interchange of business has 
reached such dimensions that he puts through at least 
four telephone calls to Bombay every day. London 
has invested fairly considerably in Imperial Bank 
shares and Tata Steel Second Preference. By the 
same token, Bombay has purchased parcels of Mercan- 
tile Bank shares, British Burma Petroleum, Burma 
Corporation and sundry other mining shares. The 
experience, which he has gathered in these two months, 
is something which a man of lesser understanding and 
poorer experience wmuld not acquire in twenty years. 

It would be very fortunate for India and her new 
Reserve Bank if Mr. Shroff were to be chosen as the 
Deputy^ Manager. I have on former occasions pre^ssed 
the claims of Sir Shanmukham Chetty to this i>ost. 
While there can be no question about the competency; 
of Sir Shanmukham to discharge the mponsibilities 
of this office, there has been technical difficulties in 
the way. I have myself referred to the fact that so 
eminent a personage as Sir Shanmukhan cannot 
accept the position of the second Deputy and get cut 
off from tile chances of taking the helm of currency 
and exchange in India. And as Government are 
determined to have Mr. Taylor as first Deputy, Sir 
Shanmukham's chances of securing the post for whiitli 
he was cut out were very slender, indeed. Mr. Shroif 
shows a happy way out of the impasse. Wliile he is 
unquestionably competent, he is also siifficienOy a 
junior to give precedence to Mr. Taylor. I do not 
know yet how far his appointment has found favour 
with the Government. But if Mr. Shroff shonld fail 
to secure it, I have my premonitions that preferment 
Will go by letter and affection. 
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Bills. There is also the greater freedom for business 
in other ways which the new Act promises; and it miy 
be taken as certain that both the banking profits and 
the total earnings of the Imperial Bank should shew 
prtigressive increase in the future. 


I know that financial purists might ciiticise me 
for my suggesting an increased dividend, while busi- 
ness conditions continue unsatisfactory and banks all 
over the world are still finding it difficult to find remu- 
nerative investment for swelling idle funds. I say 
that while this argument is true of most banks, there 
are special factors which lead us to think that the 
Imperial Bank cannot but augment its earnings in the 
new regime. Fourthly, the period of uncertainty may 
now be said to be at an end so far as the Imperial 
Bank is concerned. Till sometime ago, the Bank 
authorities could not know clearly what exactly would 
be the terms of the agreement between itself and the 
Reserve Bank. Nor was it easy to know definitely 
whether the recovery in giltedge would prove only 
shortlived. There are no longer any doubts in regard 
to these factors. The agreement which has now been 
decided on as between the Imperial Bank and the 
Reserve Bank is fair to all the interests concerned, and 
the Bank now knows what exactly is the profit it can 
make on the , handling of Government business. Nor 
is the future of giltedge in doubt. Further rise in Gov- 
ernment securities will not be as spectacular as in the 
last two years; but the question of a setback can be 
definitely ruled out. With matters thus cleared up 
and with new arrangements so precise, there is no 
longer any necessity for continuing the cut in dividend. 
Fifthly, thei^e is every reason to believe that the privi- 
, iege of undertaking exchange banking business will 
prove of special value to the Imperial Bank and will 
yield extremely gratifying results. As Mr. Shroff has 
remarked in a memorandum prepared by him for 
London investors, wffiat with the large number of 
barring offices that the Imperial Bank will continue to 
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Mr. ROOSEVELT^S OPEN MIND 


The much advertised open mind of President 
Kuosevelt in regard to the measures which he would 
adopt to pull America out of the depression into 
wliich she had fallen, and perhaps more deeply than 
most nations of the world, lias a two-fold effect. On 
the one hand, the President himself rarely tries to 
make up a premature decision on the question 
referred to. Throughout the Recovery Administra- 
tion the President has shown himself to be ready at 
every point to change his mind and his methods. 
ITie most favourite and common; weapon which politi- 
cians use against their oppoiieiits namely, a 
of inconsistency, is thus rendered completely innocu- 
ous. To charge one, who has openly admitted the 
experimental character of every measure he adopts, 
with inconsistency, has no meaning. President 
Roosevelt thus enjoys a particularly advantageous 
position in normal political controversies. It is open 
to |ieo]de to denounce his measures as inexpedient, 
unwise and what not ; but the ordinary tactics is ruled 
out. The other effect of the open mind is that busi- 
ness circles are rarely able to make any forecast of 
what the President would do. Very often the 
practical insight of businessmen enables them to 
foresee the actions even of those statesmen, who are 
ill their own minds undecided. And such forecasts 
are made possible by a general understanding of the 
character of the statesmen and their iuclfinatioiis, of 
which the statevSmen themselves are often unconscious. 
In the case of the Recovery Administration such 
forecasts have not been possible, because President 
RoosevelPs actions are governed by a variety of 
factors which are incapable of assessment by out- 
T^siiers:^ ' 

There have been many instances of such un- 
certainty in the past one and a half years. But rarely 
was the policy of the Administration more in doubt 
tlian at present in regard to the question of a further 
cut in the value of the doMar. Mr. Roosevelt’s recent 
announcements have been more mystifying than ever 
and have reflected most accurately the conflicting 
considerations which have brought about the attitude 
of indecision. On the one hand, there is the^ dis- 
satisfaction with the progress which the national 
-'‘ economy has been making since the return to the 
gold standard in January last. On the other, there 
is the certainty that with further talk of devaluation 
the little chance there is of putting through the re- 
financing programme of the Treasury would be 
destroyed. It xs true that the . last issue of the 
Treasury was far from a failure; but the partial 
success indicates the unreadiness of investors to take 
up Government issues, so long as there is the danger 
•of the dollar being further reduced. No one would 
walk with opeii eyes into the danger of one’s invest- 
ments being reduced in value, especially when such 
reduction might come about through a fiat of the 
Gi^overiiment. It is true that the success of the 
. Government’s new loan programmes is not so largely 
dependent on the attitude of investors as in the case 
; . of ' other governments. To the extent that the 
, Government have kept a hold on the banking system 
: of the country through the shares bought by the 
Reconstruction Finance Corporation, the Government 
can, at any moment it chooses, ensure a certain 
, percentage of subscriptions for their new loans. But 
It would be an obvious folly to exaggerate the extent 
to which the Government can dispense with the 
spontaneous support of investors. 

That the investing classes do not take kindly to 
further measures of inflation is also showm in the 
opposition to the proposal of creating a new Central 


Bank for the United States. It is, indeed, strange 
that so far-reaching a measure as the creation of a 
new bank to supersede the present system of Federal 
Reserve Banks was scotched so soon after its ixitro- 
duction. The Committee of Economists who were, 
originally credited with contemplating proposals of 
this kind, changed over sharply to another sphere of 
activity. This surrender on the part of the Govern- 
ment is all the more signifiaiict, if we remember that 
Mr. Roosevelt has never lost a battle with the Federal 
Reserve jlanks. There has been no measure of. mone- 
tary or exchange reform in which the Federal Reserve 
Banks and the President have seen eye to eye. The 
former has always opposed the measures favoured by 
the latter ; and on at least one question there was a 
very determined battle between them. I refer to the ; 
nationalisation of gold stocks and the Government 
coming in for the profits on the revaluation of gold. 

If will be remembered that the Federal Reserve Banks 
took the view that, in as much as the banks owned 
the share capital they ought to be regarded as the 
proprietors of the gold in the reserves, and that, any 
profit that might accure from a devaluation of such 
gold ought to go to the banks. There is no legal 
validity in this view as we insisted at that time. 
There can be no distinction between individual 
possessors of gold and oorporations .who happen to 
have large holdings of the metal. The arguments 
which Mr. Roosevelt adduced in favour of the 
nationalisation of gold stocks were, indeed, irrefut- 
able. And taking advantage of the mass of x>opnlar 
sentiment in favour of the recovery campaign, Mr. 
Roosevelt carried through his measures. And ever 
since then the President and his advisors have 
thought it desirable that the power of the Federal 
Reserve Banks to oppose the Administration ought 
to the undermined. Besides,, the Federal principle in 
the banking organisation of xA^merica is growing 
obsolete from day to day. There is no longer the 
same need for federalism in American banking as 
when the system was first conceived. The con- 
sideration and the unity of American banking has 
been growing apace; and, considered on its merits, 
the proposal for creating a Central Bank for the whole 
of the United States is worthy of consideration and 
full examination. But the country was in tio mood; 
to do it. The only interpretation it could give to 
this proposal was that it was an attempt on the part 
of Mr. Roosevelt to centralise monetary control in 
his hands and as such, it called for the .virulent 
opposition on the part of the moneyed classes. - 
/Whether it was a particularly weak moment for 
Mr. Roosevelt, or whether the opposition was ttnlj 
much stronger in this case than before, the Adminis- 
tration beat a hasty retreat and the proposal for the 
a*eation of a Central Bank is no longer heard of today 
in America, 

This has been the beginning of a lack of 
fidence on the part of the Administration in further^'; 
measures of devaluation. To add to this, the partial 
failure of the refinancing programme and the growing 
complications in the relations with sterling, which 
threatens to sink to the old parity of the dollar, it :;,, 
is understandable that the Administration should ; 
longer be able to command the same robust Confidence 
in the value of a low dollar to American economy as 
before, , ' T 

It must also be said that, apart from the practical , ; 
difiiculties of effecting a further devaluation,^ - the. - 
President himself has been losing faith in the virtues ' , 
of the commodity dollar. The Jars and jolts of the , 
coach of Recovery bring out clearly that, however 
much a rise in prices may be desirable, it cannot^ do 
much good, so long as it does not cotne about in a , 
gradual manner. The value of the graditalness lies 
in the time it gives for adjustment between the 
various factors of the national economy. Mr., ■ 
Roosevelt realised the dangers of dtiarp rises, only in - 
those cases in which ^arp rises Sollowed hectic 
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’speculative tencltiicks ; axicl he has put his foot down 
Oil speculation, whenever it threatened to take prices 
to tunvarraritable levels. But it is doubtful if he 
realises that, unless the rise in prices is spread over 
a period and occurs gradually, there are bound ^ to 
be nialadjustiuents in the nationai economy, which 
•will wreck the whole scheme of recovery. During 
tlie kisi nnu month, that is during* the period 
in which he could not go further on the riath of 
depreciation even if he liked to, he is having a clear 
appreciation of these points. But he has not given 
the public any inkling of Avhat he might do in the 
future. Though at a stage it was reported that even 
the President had connived at the talk of deflation, 
triticli Profesi)r Sprague set afoot, he has not allowed 
the impression to gain ground that the Administra- 
tion is done, once and for all, with artificial depre- 
, . elation of the currency and the exchanges. 

. ' ' In these circumstances one is tempted to hope 
that the embarassments of the pi-esent position will 
lead the I^resident of the United States to explore 
the chances of coming to an agreement in regard to 
the relation between the various currencies. The 
attitude of the gold standard currencies is, no doubt, 
a great stumbling block. Their determination to 
stand by the gold standard seems to have increased 
in proportion to the fall in their capacity to do so. 
The conference of the gold bloc countries far from 
conveying any assurance to the people about the 
ability of their gold standard currencies to maintain 
gold has only aggravated public mistrust therein. 
But there is no reason why the President should be 
difildent of the capacity of Great Britain and 
America acting in concert to settle the chaotic state 
of the international exchanges. For some time, 
there v;ras reason to think that the differences between 
the American and the British Governments were being 
slowly narrowed^ At one time, there was even the 
f talk rixat the exchanges of opinion had been actually 
f Unlade between the two governments. The Biitish 
.'Ghahcellor of the Exchequer, no doubt, contradicted 
’ these reports ; but he also expressed his willingness 
■to explore through private talks the chances of an 
agreement. One could set much hope on this, except 

■ that; during recent -weeks the fall in sterling has 
; "Occasioned a little friction between America and 
^'d-reat, Britain. . The American Government has not 
' taken kindly to the approach of the cross rate to the 

■ .old- -parity., There have been instances of the 
■American Control interfering, though only indirectly 

of -the' dollar an relation to sterling, 
pttrphases have proved to be a very handy 
f 'iUtoument of depredating the dollar. Excepting for 
^ one could start singing the tune of stabilisa- 

tion. ' 


MiTAiN ■ ■ 
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I l&ll W^dh-:caal\ has'dri respect stolen a march over 

3 xiuch as an eleventh hour 
acceptable to both sides 
the present moment there are 
ihdtistries which are faced with the con- 


betweenjhe..emplp,yers and the 
' " • , is by no means all the trouble at Manchester.. 

suffered, a^ slow dfminutiou .of her* 






glories as a result of political and other disturbanccB 
spread over a wide surface of the globe. But not 
the least of her troubles has been ascribed to a lack 
of co-ordination and solidarity within tiie industry. 
More than one reputed authority liave adjured tiic 
cotton magnates of Manchester to put their liouse in 
order. The satisfactory conclusion of the dispute be- 
tween the employees and the emplo3mrs at Manchester' 
will certainly go a long way. If it cannot spell "tinis’' 
to all Lancashire's woes it will at least lend weight 
to Lancashire’s efforts to recapture her lost glor}\ 

The trend of the negotiations point to the possi- 
bility of an agreement being reached very shortly. 
But the fact that Mr. Ashurst, Secretary of the 
Employers' Association, who has been a leading light 
throughout the negotiations, is leaving England for 
Poland as a member of the Cotton Tracies Mission, 
is ah added obvStacle. Unless the agreement is reached 
before Mr. Asurust's departure the prospect will 
greatly worsen. 

The Railway Dispute 

The other dispute awaiting a settlement is a long- 
standing controversy between empIo3^ers and the 
emifloyed, in the Railway industry. Repeated efforts 
have been made in the past to replace the existing 
National Wages Board and negotiations between the 
representatives of the four main line companies and the 
three Railway Unions have been going on for a 
considerable time. It is believed that the discussions 
are rapidly converging towards an agreement. The 
recent improvement in the railway receipts and revexuies 
have lent an added strength to the employee's demand 
for better terms. But a certain conservatism has 
marked the attitude of the employers whose memory of 
the dark days of the railway industry is still vivid. 

It is likely that the improved prospects will plead 
successfully on behalf of the employees to bring about 
an amelioration of their severely curtailed conditions. 

The Improvement in Shipping 

Those sceptics who look for tangible reasons for 
the contention that England is defniteiy on the path of 
recovery should study the repoxi: of Lloyd's on the 
ship-building activity in Great Britain and Irdand. 
Merchant-vessels in construction at the end of 
September last totalled 604,296 tons — an Tncrea.se of 
300*534 fons or 99 per cent, of the tonnage in " hand 
at the end of September 1933, This should effectively 
^ience the critics of the Government's shipping policy. 
The Government have been recently charged with 
bemg unduly generous to the shipping industry. 
What with the subsidies and other" ]:)rivileges that the 
Government have extended towards shipping, the 
industry came to be looked upon as the Cinderella 
industry of Great Britain, It is perhaps hardly to ber 
wondered at that the Government’s support of an 
industry that-forms such an intrinsic part of their poli- 
tical policy should be greatly exaggerated at a time 
when dark clouds are beginning to appear in the inter- 
national political horizon. Merchant vessels do not, of 
course, go far to strengthen the Naval snperioritv of 
a nation, but merchant, vessels certainly play their part 
at a time of national crisis and when the move on the 
part of the Government to increase merchant tonnage 
coincides with the speeding up of armaments, the 
whole thing has the aspect of a manouvre of tlie 

improvement in 

me ship-bmlding activity is certainly gratifying Of 
the countries abroad, Japan leads iVith 149,750 tons 

Witl dose at her heels 

th 120,868 and I20i8i6. tons respective^. Of the 

m construction in the world, ■ ■ . 

^^31^,387, Great Britain accounts for 4&.1 
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FRANCE 


AFTER THE STORM 


One would expect the deaths of Barthou and 
M. Poincare to be followed by a serious political 
crisis. The Foreign Ministry has fallen vacant. 
Mr, Albert Sarraut, the Minister of the Interior, has 
been compelled to resign. The Minister of Justice, 
M. Gheron, may very soon, be forced to resign as 
well. Ordinary, a certain amount of party intrigues 
might be expected in the filling up of these posts; 
and if the National Ministry had collapsed in the 
attempt it would not have caused much of a surprise. 

Curiously enough, nothing of the kind happened. 
The Government of Truce still retains its true 
character with M. Herriot and M. Tardieu as 
Ministers without portfolios. For the present, confi- 
dence in the President still continues unshaken.. This 
is an indication that PVance has learnt only too fully 
that she cannot risk any more experiraentst in politics. 

Pessimists will, of course, point out to the Radical 
Socialists^ Meeting to be held on the 25th of this 
month and remark that we will have to wait till then 
for the real fate of the Cabinet. It is argued that in 
case the Radical Socialists carry the day, and if 
Mr. Plerriot, who favours the continuance of the 
National Ministry, is defeated, a general election will 
have to follow and this might easily lead to a re- 
currence of the street fighting which ushered in the 
Doumergue Government. Such a lecurrence might 
well, it is feared, endanger the franc. 

But there is no need to be gloomy over any such 
possibility. Public opinion has on the whole re- 
mained calm, despite the dramatic events of the last 
three weeks. The Radical Socialist Congress is not 
so big an event as to cause serious dislocation of 
the normal state of affairs. The new Government 
loan, which was launched some weeks back, has 
proved a success^ There are three maturities to face 
i-epresenting a total of 7,600 million francs ; includ- 
ing 6,000 million francs for the 5 per cent. 1924 
Bonds, 1,000 million francs for the American French 
cities, and nearly 500 million francs for the Credit 
National bonds. On the 12th 7,000 million francs 
had already been subscribed and this promises to 
place the Treasury beyond any danger for some 
months to come. After meeting the October-end 
maturities, it is expected cash in hand will amount 
to l,600/2j000 million francs. 

This success of the loans has a special signifi- 
cance. The market may attribute the success first 
to the short tenure of the bonds and secondly, to the 
high yields . Bankers report that subscriptions were 
heavy in both town and country ; and the Treasury 
, observe that there has been no slowing dowm in the 
subscriptions following the news of the Marseilles 
tragedy. That financial circles are little influenced 
by the tragic events is sufficient proof of the con- 
fidence that the National Ministry now enjoys. 

We may also point to the reduction in the 
Treasury bill discounts. The table below shows the 
progressive reduction in the interest rates on the 
various dates? 



March 7 

Mav 19 

May 80 

Oct. 


1984. 

1934. 

1934. 

1934. 

i molith 

... 2% 

u% 

1% 


1 to 2 months 

... 2|% 

2% 

li% 

1%, 

2 to 3 months 

. . . 3% 

21% 

2% 

14% 

i 3. months to X 3 ^ear 

... 3i% 

3% 

21% . 

28% 


... 4% 

3i% 

8% 

3% 


For many weeks past the Bank of France has 
show^ed a steady increase in its stock of gold which 
has risen by 8,300 million francs since the beginning 
of March. This progressive reduction in interest 
rates is a clear proof of the sound position of the 
French Treasury wjiich has markedly improved since 
the F'ebruary riots. 


JAPAN 


FOREIGN TRADE POLICY 


The Foreign OiEce have announced that they; 
will he convening shortly a Trade Commission for 
the consideration of some of the major problems 
that may arise in connection with Japan’s foreign 
trade. The Commission will consist of Gfi5.cials of 
the Department, so that they will form into a sort 
of permanent Advisory Committee attached to the 
Foreign Office. It may, therefore, be interesting to 
review some of the problems that are, in all probabi- 
lity, to be tackled by this Trade Commission. 

It is well known that Japan’s link with the 
world as an export manufacturing country is only 
recent. She has made rapid strides in her industries ; 
and the chief feature of world trade during the last 
three to four years is the extraordinary increase in 
the export of Japanese goods. Whether it is due 
to the depreciation of the yen, or to the high degree 
of efficiency in organisation and cheapness of labour 
the flooding of the world markets with Japanese 
goods cannot be taken kindly to by the importing 
countries. Countries like Great Britain reputed to 
be followers of the Free Trade Policy, long before 
any other country thought of welcoming the prin- 
ciple, have also begun to throw their pet theories 
to the winds. 

There is also a new feature in Japan’s trade. 
In this case of countries, Japan is importing three 
times as much as from them as she exports to them ? 
but the mere cheapness of her goods is considered 
s^cieiit reason for imposing restrictions. With 
Aiistralia, for instance, Japan’s trade balance is 
definitely adverse. The Osaka Journal gives the 
figures of Japan’s trade with Australia during the 
last three years as follows : — 
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Exports 

Imports 


from 

into 


Japan 

Japan 

1932 

(in 1000) 

(in 1000) 

36,895 

134,277 

1933 

51,416 

204,586 

1934 (Up to 

end of 

> ) 

July) 

33,529 



Japan has the weapon of retaliation ready at hand,, 
just like other nations and can insist on iier 
customers accepting goods equivalent to what she 
gets from them : but she cannot very well utilise 
this weapon. Japan must have wool, cotton, silk- 
pulp and steel for her most important manufactures. 
With the help of Manchukao she may be more self- 
sufficient in the near future. But for the present 
she has to rely only on her abilities for negotiations. , 
Mr. Tatham from Australia has already spent a, ; 
month in Japan and has had first hand information 
about the economic position. Now the Japanese 
Government are anxious to return the visit and con- 
clude some trade agreement mutually advantageous.. 
According to the Mainichi the Commercial Affairs ! 
Bureau of the Foreign Office has practically finished 
the drafting of the proposals to be brought before th^.;- 
negotiations expected to be opened shortly with the 
Australian Government. These ^ proposals have 
been drawn up on the basis of decisions reached at ,, 
the Conferences which have been held at the Foreigil; 
Office between the various Commerce and Finance i 
Departments. She has already sent one delegation 
to the Netherland Indies. Another treaty wdth the ! 
Portugese Government may become a reality shortly. 
Accox'ding to a report, received by the Foreign Office 
from Mr. Kumabe, the Japanese Charge Affairs 
in Lisbon, negotiations are to be commenced by the 
middle of this 'month. It is therefore expected that 
the New Commission wffiich will be fomed will 
exploit further avenues of securing trading tights for 
Japanese goods. i 






IMPERIAL BANK OF INDIA 


THE NEW ACT AND THE PROSPECTS 


BY A. D. SHROFF 


employ its funds in more remunerative channels than 
hitherto* As a matter of fact, in well-informed circles 
it is taken for granted that at least for a number of 
years to come the Imperial Bank of India will continue 
to occupy the foremost place in the Indian banking 
world. 

The authorised and subscribed capital of the Im- 
perial Bank is Rs. 11.25 crores and the paid up capital 

15 Rs. 5,625 crores. There are two kinds of shares, 
the fuiiy-paid shares are of the face value of Rs. 500, 
and the contributory shares are of the face value of 
Rs, 500 of which only Rs. 125 are paid up. The fully- 
paid shares are quoted at present at Rs. 1,455 and the 
contributory are quoted at Rs. 359. In the balance 
sheet dated 30th June 1934 the Reserve iias been 
shown at Rs. 5.275 crores. It is, however, a matter 
of common knowledge that the Bank has accumulated 
a very substantial amount of secret I’cserves running 
into a good few crores. The Bank has throughout its 
existence been known to have been managed on very 
conservative and sound lines and has acquired a parti- 
cularly high credit and standing since its management 
was placed in the able hands of Sir Osborne Smith 
in 1928. 

Until 1931 the Bank paid a dividend of x6 per 
cent, tax free on its paid-up capital for a number of 
years. Owing to the continued trade depression, poli- 
tical unrest and the unprecedented drop in the value ot 
Government securities, as a result of the Congress 
threat of repudiation of public debts, the Bank was 
obliged, as a matter of caution to reduce the dividend 
in that year to 12 per cent, per annum, tax free/ 
Since that period very energetic measures of re- 
trenchment have been undertaken with a resultant 
saving of Rs. 20 lacs in its anual expenditure. The 
profits earned by the Bank in 1933 and in the half year 
ended 30th June 1934 would have more than Justified 
the restoration of the dividend to the farmer level of 

16 per cent, tax free/ The Directors, however, have 
decided to pursue the present conservative policy until 
times ahead can be seen with greater clarity. 

Even on the basis of 12 per cent, tax free at the 
present prices both the fully-paid and the contributory 
shares show a return of about 4I per cent, tax free, 
which can be considered very attactive for a bank of 
the position and strength of the Imperial Bank of 
India. 
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Madras, the reply v^s, of course, , jirompt, giving the 
figures as at September 30, 1934, ^ below; — 


CEYLON ON THE WAR-PATH 
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(From our Con'espondent). 

Madras, Oct. 30. 

The meeting of the Local Legislative Council 
always affords an opportunity of taking a bird's eye 
view of the political and economical situation of the 
province. His Excellency The Governor, in opening 
the Session, usually attempts a resume of recent events, 
and a forecast, in some respects, of the time ahead. 
His Excellency Sir George Stanley evinced the attitude 
in which one in effect says ''Now that I have seen 
3^11 through your worst, you can go forward to your 
best." Sir George naturally claims credit for having 
taken the Budget through one of the worst periods, 
when the Budget had to be balanced, not only in face 
of an actual shrinkage of revenue, but also a deliber- 
ate remission necessitated by the changes in agricultural 
prices. To have remitted nearl)^ a crore of rupees on 
account of land revenue and to have kept the financial 
position well in hand is an achievement which those 
responsible for it will have to be very much more than 
human not to exaggerate. And on the eve of his 
retirement it were alike ungenerous and unnecessary 
to remind Sir George of the other features of his 
regime. 

While the Government naturally try to show off 
the bright side, it is the proper function of the Legisla- 
ture to turn over the other side of the shield. The Ses- 
sion is not advanced enough to afford opportunities to 
tlie popular I'epresentatives to push this and that griev- 
ance of the people to the fore. But question time was 
well utilised to stress the needs of the people and the 
lines on which the Government might afford them relief. 
If one gets over the feeling that, unless Government 
Members are heckled and cornered, interpellations are 
a waste of time, one has reason to feel gratified that 
the Members have brought most important questions 
of the hour to the notice of the Government. The 
questions related to the visit to Madras of the Statisti- 
cian of the Imperial Council of Agricultural Research, 
the imports of rice, particularly from Siam, Ceylon’s 
duties on the imports of vegetables, ghee and eggs 
irom India, questions of re-settlement and the disposal 
of the towers used in the Mettur dam for mixing 
cement. There were, of course, a few Members who 
seem to think that their constituencies and the country 
'at large are best served by questions relating to 
appointments under the Government. It is a pity that 
even the complete victory over of the supposed mono- 
polists of Government office should not have removed 
this depressing trait of local politics. ^ But if these 
instances are put out of rnind^ , the . Legislators may be 
congratulated on the judgment they have shown in 
choosing the topics of public importance. 

More than that, it is at the moment difficult to 
claim ; for interpellations generally lead to a stale- 
mate, ending either in a plea for notice or a vague 
statement that the matter is under consideration. The 
Members succeeded in indicating clearly the lines on 
which the Government should proceed.--or should have 
proceeded— if they mean to serve the public well. It 
was elicited in the first place, that there was little or 
rio touch between the Government of Madras and 
Statistician to the Imperial Council of Agricultural 
Research, while the latter visited the city, though his 
object was to collect statistics in regard to so vital a 
commodity as rice. It is sj:range that the Government 
of Madras should not have thought of even asking for 
the report of the Statistician. The same attitude of 
slothful indifference was shown in , reprd to the 
<jucstion of the imports for foreign, rice. To the 
qticHtion regarding the amount of actual imports into 


Total ... 185,982 

But, as for the action taken by the Government of 
Madras, the attitude of the Government of India and 
the possibilities of the latter coming to the aid of this 
Province, the Hon’ble Member would not be moved 
to say anything definite. All that the Members wanted 
to know was whether on the basis of their replies, 
there was any possibility of the Central Government 
taking action in this behalf. And the helpful answer 
was that the Hon’ble Member could not recollect 
having received a reply and that he would not hazard ■ 
a conjecture. The answers of these two questions . 
taken together show that the Government have still an ' 
inadequate recognition of the necessity of improving 
the position of the rice-growers. For otherwise, they 
would have by this time acquainted themselves with 
the activities of the Statistician while he was here and 
given the Government of India no peace till a definite 
indication of the attitude was afforded. 

Another important question raised in the inter- 
pellations refers to the imposition of import duties on 
India’s exports of vegetables, ghee and eggs to the 
Southern Island. Mr. F. Birle}?- wanted to know ,, 
whether the Government of India have been approached 
with a view to prompt steps being taken to protest 
against the action of the Ceylon Government. The 
reply was in the affirmative. But when it was asked 
what steps the Government proposed to take, the 
answer naturally was that it was a matter for the 
Government of India to decide and, so far as the Local 
Government are concerned, they could do no more ; 
than bring the matter to the attention of the Central 
Government. That the Local Government should revel .T ; ' 
in handy excuses of this kind for inaction, both mental , . ; 
and physical, is a matter not less for surprise than 
sorrow. The- Madras Government know only too well 
that the question of our trade relations with Ceylon ; 
cannot be postponed for long. For Ceylon is gravitat- '.: 
ing visibly to an unreasoning truculence towards India, - . ' 
Immigrants to that Island from India know well of . 
the absence of cordiality in relations between Indian 
and Ceylonese ; and, strange to say, the latter are 
getting a superiority complex which will, before long, 
get a rude shock. For no understandable reason, , 
Ceylon has been on the war-path. She has imposed 
galling restrictions on Indian emigrants. She ^ has \ ' 

dumped cocoanuts and ruined a whole class of growers - 
in South India. And when the latter demanded protec- 
tion, they were told by the Central Government that L 
the Government of India will have to consider, ^ 
dangers of Ceylonese retaliation. And .now ; Ceylon"’ ; 
has pulled the ground from under the Govermnerit 
imposing duties on Indian imports. The , recent . ; 

Cocoanut Bill also provides various helps to the exports. \ - 
This might bring out more clearly the character of , 
Ceylonese imports as dumping., It is important to . - . 
Imow that the eggs which are exposed; 
particularly, Cochin, to Ceylon are both' better ' ilfi ’ . 
quality and cheaper in price and that ff the irew T , ; 
Legislation comes into effect Cochin will be hit Very. 
hard. In the face of such unprovoked aggression tiie .. 
Government of Madras are singularly undisturbed., ft 
is up to them to insist that the Government of Indtt ■ .. 
either take up the whole question of our tede f 
wih Ceylon or make it clear to the little Island to , 

South that India will not be dismayed by the thouighf' 
of an economic war with her. . 
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OLYMPUS 

(From Our Correspondknt) 

New Delhi, October 30. 

New Delhi has been closely following the 
developments in the Congress and the alignments 
of parties are scanned with the utmost vigilance. 
The exit of Mahatma Gandhi has been commented 
upon very diffently in different circles. There is an 
tinder current of feeling even in official circles that 
the Mahatma would not have chosen this path, un- 
less he was sure to establish himself more firmly 
than ever as the head of the Congress. Secret 
reports will, therefore, continue to come in from 
Wardha, where the Mahatma has established his 
headquarters. His immediate programme will, 
therefore, be of immense interest. 


The cancellation at the eleventh hour of his 
visit to Delhi by Babu Bajendra Prasad, the Congress 
President, has upset the elaborate programme that 
was being arranged by the local leaders under the 
leadership of Mr. Asaf Ali. Mr. Asaf Ali had 
naturally banked a great deal on the Congress Presi- 
dent himself addressing the Delhi voters on his 
behalf. But the asthmatic attack of Mr. Raj endra 
iprasad, after the severe strain of the Congress 
session, has deprived Mr. Asaf Ali of this invaluable 
help and the disappointment must have been very 
keen, indeed. But reports from several parts of 
Delhi and New Delhi are however highly encourag- 
ing to the Congress candidate. Even Haji Rashid 
Ahmad is not such a vehement opponent in the 
in the columns of The Statesman to Mr. Asaf Ali, 
•as he was indeed sometime ago. 


So far as the Government of India is concerned, 
it is getting on with its programme of publishing the 
Joint Parliamentary Committee's report, undisturbed 
by the threat of the Congressmen to reject the White 
Paper vScheme and the J. P. C. Report. The Reforms 
Office here, under the guidance of Mr. Eewis, is in 
frequent touch with Whitehall for the simultaneous 
publication of the Report. 


^ , A trusty sixth sense tells me that the Report 
\vill be found to be divided into three sections. 


The Assembly Department is closely scanning 
the election returns and as soon as these are com- 
plete, will try to form- an idea of the probable 
nature, number and strength of the various parties. 
The worries of wire-pulling are not yet. At the 
moment the Department is worried about its chief. 
Will Sir Slianmukham be returned? Recent mess- 
ages from Bombay, propagandist as they are, are not 
altogether without substance. The Assembly Depart- 
ment, unlike other departments of the Government, 
finds its leader changed every two or three years. 
It is felt that, if Sir Shanmukham had not gone into 
raptures over the Ottawa Pact in his Madras speeches, 
his chances would have been much less gloomy than 
they appear now,. 


If he is returned, then, of course, the Govern- 

‘ will back him for the Pre.sklential seat. But 

• udiat will the Congress do ? Will they set up a rival 
candidate? If so, will he be a Muslim? And what 
will the other parties do ? They will probably set up 
their own candidate. Thus, it may be a triangular 
contest, in which case Sir Shanmiiidiam Chetty will 


stand a better chance than in a straight fight with a 
Swarajist. Official circles, here, ■would certainly 
welcome the return of Sir Shanmukham Chetty, not 
only to the Assembly, but to the Presidential Chair. 


The motive is not difficult to understand. A 
President who is not inimical to Government may 
do a lot to save them from the Congress fusillade. 


The Home Member, will have always to bear the 
burnt of it. But others, too, will have to face the 
charge, Sir Joseph Bhore with his last Railway 
Budget, and Sir James Grigg Avith his first general 
budget. As for Sir Henry Craik lie is, I hear, 
absorbed in the study of Congress politics ; when he 
faces the Opposition in the Assembly in January, he 
will be found to be more sure of his ground, and 
better able to hold it than when he faced the incom- 
parably weaker force at Simla led by Sir Abdur 
Rahim and his colleagues. As for Sir Joseph Bhore, 
he like the Railway Board, is rather buoyed up with 
the appreciable increases in the railway earnings, 
which, unless some catastrophe like the earthquake 
were to occur, will surely lead to- a balanced budget, 
without any more raids on the sinking funds arid 
iierhaps with the prospect of at least some contribu- 
tion to the general revenues. By the time Sir Joseph 
Bhore has seen his budget through, the Congress 
fury might, perhaps, have spent itself out, largely. 
And vSir James Grigg will benefit by it. 


At present Sir James Grigg’s department is busy 
with the statistical returns relating to the budget. 
Dr. Meek, the Director-General of Commercial Intel- 
ligence, is having* a heavy time. It is not known 
when Dr. Meek will leave India to join his new 
appointment as Trade Commissioner in London. It 
was anticipated sometime agO' that he might stay on 
until the negotiations with the Italian Trade Delega- 
tion were taken in hand and concluded. But the 
Italian Delegation has not arrived and it is not. 
known when it will arrive or whether it will , 
arriving at all. In these circumstances, there is 
some doubt felt as to the date of the departure of 
Dr. Meek. The question of his successor, at the 
headship of the Department of Commercial Intelli- 
gence, has not been decided 5 ^et. 


I understand that, when Plis Highness the 
Maharaja of Kapnrthala returns to India, the agita- 
tion in his State will considerably abate, because in 
the present stage of communal and other feelings - 
amongst his subjects, his presence itself will be- a V 
great soothing factor. There has been considerable ’ 
agitation against his Dewan, which, I hope, will 
then subside. At the same time, it is clear from the 
proceedings of the Conference just concluded at 
Phagwara that Sir Abdur Hamid will have to* be re- 
placed in the interests of the stable administration of':; 
the vState. It is to be sincerely hoped that he 'will 
not be an Englishman as has been the 'case in several 
other Indian states, where there had been troubles* 


Perhaps, the Maharaja will spend a few days 
with Lord Willingdon in New Delhi before going, to 
Kapnrthala. The occasion will be sought to- appraise ' 
His Highness of the exact position in the State as, 
viewed by the Political Department. The Maharaja' 
has many officers in the Political Department as his 
personal friends ; and they will surely help him to 
meet the trouble that has been witnessed in the State 
during his absence for so many months. 

^TITTX BTRT)*b 
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CONSTRUCTION TWO YEARS AHEAD 


TIMI 


( FROM OUR SPECIAL REPRESENTATIVE ) 


BY AIR MAIL 


TIiourIi the present Motor Show at Olympia is 
the twenty-eighth of the series organised by the 
vSociet}’^ of iNlotor Manufacturers and Traders, there is 
no diminution of interest in, or enthusiasm for, the 
world^s largest one industr}^ exhibition; and this in- 
spite of the exclusion of Commercial vehicles. In an 
industrial exhibition one generally looks for an 
improveinent in technique. But a feature of the SIiovf 
this year is an indication of better international trade, 
judging by the number of foreign exhibitors. The 
progress in design has been on the lines of consolida- 
tion, with a few notable developments, e.g., indepen- 
dent springing, front wheel drive, etc. When 
vShakespeare wrote ^‘The Spirit of the time shall teach 
me speed^^ he did not dream that the twentieth 
century Motor trade would act up to it. It is 
interesting to note how this industry has suddenly 
grown alive to the poet’s prophecy, not only in the 
physical time and space aspect, but also in every 
conceivable direction, with * 'Safety first and Auto- 
maticism” as the keynotes. From an inspection, it is 
evident that the foreign ear manufacturers have dis- 
played great enterprising spirit in their latest models, 
which they claim is two years ahead of the time. 

The chassis has been greatly strengthened and 
has been given the right place of importance in the 
design of the car. A very interesting development is 
the allr-welded box section frame of Riley. This 
frame, (in the words of a spectator, a cheeky one) 
thougii ver}’ itnconventioiial, is certainly a good strong 
job. In the majority of British cars of 10 h.p. or 
more, cross bracing" has become a typical feature, and 
it certainly adds to a car’s strength and power of 
smooth running. 

The suspension of engines and power units has 
m^e still further progress, and some form of flexible 
mounting designed to decrease to the niminium any 
vibration or rattle from being transferred to the coach 
work, is incorporated in every make of car. This 
will be appreciated. 

The springing of cars has been greatly improved 
with greater comfort in riding and better road-holding 
qualities. The two popular British car manufacturers, 
namely the Vauxhall Motor Company and Sir.ger 
Motor Company have introduced front wheel spring- 
ing, and the demonstration model of the latter firm 
at the Show is very interesting. Both new forms of 
springing are considered to be very efficient on the 
road, and it is safe to predict this as the future 
method of springing for all cars. These inventions 
are attracting a lot of attraction. 

No radical change has been made in the power 
units, with the solitary exception of Lanchestor "18”, 
a product of the Daimler Motor Co., Ltd., which has 
a power unit of a revolutionary design with the head 
and the body of the C 5 dinders in one piece. The 
fohr-cylihder power unit seems to- hold its own in 
file light car class, and the Biitish car manufacturers 
have rightly specialised in this class to meet the 
demands of the home motoring public, The^ six 
cvlinder power unit has not shown any appreciable 
increase ; but it continues to hold its place among the 
motoring public, vSide valves are popular as before, 
on the models, while the power units of sports 


cars have not deviated from the overhead valve-‘ 
design. 

The transmission system has been consolidated 
by incorporating a four-speed gear-box with syn- 
cromesh gears in all forward speeds, and automotised^ 
by the incorporation of either a pre-selective clutch- 
less gear change, or a flexible hydraulic coupling in 
the system, as in the case of Singer cars. The Singei* 
Motor Car Co., Ltd., is responsible for a very xjro- 
gressive step in this direction by offering the "Flxii- 
drive” to the motoring public in their cars at the low 
price of £190. 

The tw^o cars, among others, arresting one’s atten- 
tion at the Show are the Citroen Super Modern 
Twelve and the Triumph "Dolomite.” The Citroen 
car claims to be two years ahead of the time. In ita 
construction are incorporated a chassis-less body, 
front wheel drive, a separate bore power unit, in- 
dependent torsion bar-springing, and a gear lever on 
the dash broad. This firm shows great enterprise in 
pricing the car at £250, 

Another attractive model is the Triumph "Dole-, ^ 
mite,” an 8-cylmder supercharged car of 1200 c.e. 
udth a guaranteed performance of 100 miles an hour* 
in top gear. In the construction of the power unit hass 
been incorporated the most up-to-date refinements and 
developments as a perfect engineering job worthy of 
the reputation of this great firm of manufacturers. ' 

The coach work section is as interesting as usual; ^ 
with an universal tendency towards the stream-lining' 
in some form or other. The foreign coach-buildings 
liave taken rapid strides in evolving some of theirr 
stream-line models; but the British coachbuilder,, 
while attempting to reduce wind resistance to a/-' 
minimum, has not shocked the mo-toring public with* 
rude overthrow of what is familiar. 

The Show- this year is devoid of any indication of: 
stagnation in design, and in fact utterly refutes those^ 
who have said that the car of to-day is the last word, 
in construction. Improvement in design and ultility- 
devices, which are the joy of motorists, are whalL'- 
strikes one even on a cursory glance. A 
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The quarterly statistics of employment and unemploy- 
ment which the International Labour Office has issued for 
the summer of 1934, show that on the whole unemploy- 
ment has diminished as compared -with the corresponding 
figures for 1933, but this improvement is less than that 
shown in the tables published three months ago which 
gave the figures for the first quarters of 1934 and 1933. 

Three months ago, comparison with the previous year 
showed an increase of unemployment in Bulgaria, France, 
the Irish ^ Free State, Poland and Portugal, The figures 
now published give the same result for those countries 
and also for Belgium, Czechoslovakia, the Netherlands and 
Spain. In Switzerland the unemployment insurance statis- 
tics show an improvement, but those of the employment 
exchanges show an increase in unemployment. In most 
of the other countries the improvement as compared with 
last year is less marked than it was in the spring. Sweden 
is the only European country where the situation has conti- 
nued to improve. 

The employment statistics give on the whole a more 
favourable impression. Most of the indices available show 
an improvement as compared with last year, and in Estonia, 
Japan and Sweden the improvement is more marked than 
three months ago. In Italy the summer figures show a 
slight increase as compared with a slight decrease in the 
spring. The reverse is the ease in Czechoslovakia, while 
in France the reduction in employment is more marked 
than it was three months ago. 

Once more it should^ be remembered that the com- 
parison of the situation in the different countries should 
not^ be pushed further than this. The figures provide the 
basis for comparing tendencies, but not for any statistical 
comparison of the extent of employment or unemployment 
in the diffei’cnt countries. The figures are arrived at by 
methods which differ^ from one country to another, and 
those given for certain countries are so far from express- 
ing the real situation tliat thej cannot be regarded as 
anything more than symptomatic. 

It is with such reservations that the following figures 
should be read, collected as they are from various sources : 
compulsory unemployment insurance, voluntary unemploy- 
ment insurance, trade union statistics from employment 
exchanges, etc. 

STATISTICS BASED ON COMPULSOIIY 
UNEMPLOYMENT INSURANCE 

Germany : 2,398,000 unemployed (13%) in September, 

1034, instead of 4,134,288 (22.3%) in September, 1934 and 
2,525,000 (13.6%) in June, 1934. 

Aust7ia; 2-^, 066 unemployed (23.4%) in September, 
1034, instead of 201,244 (27.5%) in September, 1933 and 
273.576 (25.8%) in June, 1034. 

Great Britain and Northern Ireland : 2,135,155 un- 
employed (wholly and ^temporarily stopped’^ (16.6%) in 
September, 1934, instead of 2,458,744 (19.1%) in September, 
1933 and 2,097,251 (16.3%) in May, 1934. 

STATISTICS BASED ON VOLUNTARY 
UNEMPLOYMENT INSURANCE 

Belgium i 167,979 unemployed (17.4%) in August, 1934, 
instead of 142,199 (13.7%) in August, 1933 and 182,561 
(18*8%) in April, 1934. 

Demnark : 59,989 unemployed (16.1%) in September, 

1934, instead of 72,559 (21.4%) in September, 1933 and 
62,782 (17.4%) in June, 1934. 

.Netherlands : 148,, 903 unemployed (30.2%) in September, 
1934, instead of 152,486 (29.0%) in September, 1933 and 
143,423 (28.7%) in June, 1934. 

Switzerland : 63,764 unemployed (wholly and “tem- 

porarily stopped”) (11.9%) in July, 1934, instead of 81,389 
<15.9%) in July, 1938 and 91,120 (17.0%) in April, 1934. 

Czechoslovakia: 224,933 unemployed (15.9% in August, 
1934, instead of 226,843 (15,1%) in August, 1933 and 250,629 
(17.8%) in May, 1934. 

RETURNS FROM TRADE UNIONS 

Australia: 88,210 unemployed (20.9%) in June, 1934, 
instead of 106, 652 (25.7%) in June, 1933 and 92,297 (21.9%) 
in March, 1934. 

Canada: 28,600 unemployed (17.9%) in August. 1934, 
instead of 31,131 (21.2%) in August, 1983 and 28,840 (19.1%) 
in May, 1934. 

Norway : 12,934 unemployed (24.7%) in August, 1934, 
instead of 12,995 (26%) in August, 1933 and 18,454 (36.6%) 
rin 1984. 

Sweden: 52,618 unemployed (12.5%) in August, 1934, 
instead^ of 83*771 (19.8%) in August, 1933 and 85,857 (20.2%) 
in May, 1934. 

STATISTICS 'OF EMPLOYMENT EXCHANGES 
OR OTHER ESTIMATES 

Germany: 2,955,204 unemployed in August, 1934, 
instead of 4,790,806 in August, 1933, and 8,394,327 in May, 
1934. 

Austria: 338,323 unemployed in August, 1984, instead 
of 375,262 in August, 1933 and 375,783 in May, 1934. 


Bulgaria : 38,129 unemployed in July, 1934, instead of 

23,249 in July, 1933 and 36,479 in May, 1934. 

Chile: 28,040 unemployed in July, 1934, instead of 
68,022 in July, 1983 and 31,459 in May, 1934. 

Denmark : 75,208 unemployed in September, 1934,. 

instead of 85,222 in September, 1933 and 77,322 in June,. 
■1934.. • ■ 

Danzig : 16,941 unemployed in September, 1934, instead; 

of 26,400 in September, 1933 and 18,462 in June, 1934. 

Spain: 320,907 unemployed in August, 1934, instead 
of 285,898 in August, 1933, 

Estonia : 852 unemployed in August, 1934, instead of 

1,580 in August, 1933 ^nd 3,530 in May, 1934. 

United States: 10,772,000 unemployed in August^ 
1934, instead of 11,793,000 in August, 1933 and 10,616,000 in 
May, 1934. 

Fmland : 11,041 unemployed in September, 1934,. 

instead of 22,646 in September, 1933 and 23,695 in June,. 
1934. ' 

France: 357,672 unemployed in September, 1934. 
instead of 263,802 in September, 1933 and 352,312 in June,. 
1934, ' 

Great Britain : 2,136,578 unemployed in September^ 

.1934, instead of 2,411,137 in September, 1933. 

Hungary: 45,486 unemployed in August, 1934, instead 
of 52,351 in August, 1933 and 52,575 in May, 1934. 

hish Fi'cc State : 98,252 unemployed in September^. 

1934, instead of 55,590 in September, 1933 and 94,420 in 
June, 1934. 

Italy : 866, .570 unemployed in September, 1934, instead' 
of 88,560 in September, 1933 and 995,548 in May, 1934. 

Japan: 331,114 unemployed in April, 1934, instead of 
414,392 in April, 1933 and 390,243 in February, 1934. 

Latvia: 1,019 unemployed in July, 1934, instead of 
3,769 m July, 1933 and 7,265 in May, 1934. 

Norway: 27,210 unemployed in September, 1934,. 
instead of 27,597 in September, 1933 and 29,861. in June, 


of 


1934. 

New Zealaiid : 49,931 in August, 1934, instead 

57,169 in August, 1933 and 44,874 in May, 1934. 

Netherlands : 297,744 unemployed in August, 1934,. 
instead of 280,237 in August, 1933 and 309,909 in May, 1934. 

i oland : 295,149 unemployed in August, 1934, instead 

ot 215,017 in August, 1933 and 358,056 in May, 1934, 

Portugal: 30,037 unemployed in May, 1934, instead of^ 
28,785 m May, 1933, and 29,048 in March. 1934. 

Saar:^ 32,055 unemployed in September, 1934, instead 
of 34,844) m September, 1933 and 32,797 in June, 1934. 

Sweden : 65,135 unemployed in September, 1934, instead 
of 108,769 m September, 1933 and 89,660 in June, 1934. 

Switzerland:^ 52,147 unemployed in September, 1934,. 
inst^d of 50,207 in September, 1933 and 44,087 in June, 1934.. 

Czechoslovakia : 572,366 unemployed in September, 

1934, instead of 625,836 in September, 1933 and 619,487 in 
June, 1934. 

Yugoslavia : 9,551 unemployed in August, 1934^ 
instead of 11,710 in iVugust, 1933 and 21,077 in April, 1984, 

INDICES OF PERSONS RECORDED 
AS ' IN, employment: .■:::: j 

(Base: 1929=100) 

Gr'eat Bniain : 99.5 in September, 1934, instead of 

95.9 in September, 1933. 

Latvia: 97.9 in July, 1934, instead of 89.5 in July, 1933« 

Czechoslovakia : 80.3 in August, 1934, instead of 80.55 

in August, 1933. 

Canada : 83,8 in August, 1934, instead of 73.1 irt 

August, 1933. 

United States: 77.4 in July, 1934, instead of 63.8 in 
July, 1933. 

Estonia : 105.3 in July, 1934, instead of 89.0 in July,. 

1933. 

France: (Base 1930=100): 78,4 in August, 1934,. 
instead of 89.0 in August, 1933. ■ . . 

Italy: 70.1 in July, 1934, instead of 69.2 in July, 1983.. 

Japan : 99.9 in June, 1934, instead of 89.5 in June, 1933.. , 

Poland ; 68.8 in August, 1934, instead of 64.2 in August, « 
1933. 

Union of South ‘Afinca ; lOl.T in June, 1934, instead of 
89.7 in June, 1933. 

Sweden: 93.3 in August, 1934, instead of 84.6 im 
August, 1933. - : 

Switzerland : 74.4 in July, 1934, instead of 73.1 in 
July, 1933. , . \ 

ABSOLUTE NUMBERS ^ 

Germany : 15,538,000 in August, 1934, instead of 
13,435,581 in August, 1933, 

Great Britain : 10,171,000 in September, 1934, instead' 

of 9,796,000 in September, 1983. 

Latvia: 167,077 in July, 1934, instead of 152,093 in 
July, 1933, 

Czechoslovakia: 2,012,018 in August, 1934, instead of 
2,018,054 in August, 1933. 


MB 
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INDIAN FINANCE 


The Cauvery River at Trichinopoly is 2|- times as wide 
as the Thames at London Bridge. 


Braith Waites bridged the river and opened the line to 

traffic in six months. 

This feat was rnade possible by the Braith waite organi- 
sation backed by their patented system by which they 
finished the foundations in five weeks. Seven other 
similar bridges having an aggregate length of two miles 
were completed by the same methods in 13 months 

of continuous work. 






CLIVE WORKS, CALCUTTA - MULUND WORKS, BOMBAY 
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j JUTJE AND JUTE GOODS | 


Quotations 


Calc«tta 


!1 Porters, 

Rs. A. P. 


October 25tb 
,, 2Gth 

„ 27tli 

• „ 29th 

,, 30tii 

,, 31st 


^ WtB ■ 

^Calcutta, Nov. 1. 

During the v^eek under review raw jute material ruled 
steady but quiet with small day to day fin ct nations. The 
highest and iow’est quotations for December futures were 
Rs. 27^8 and Rs. 26-12 per bale. 

Small business has been done by Mills in India Jat 
LR at Rs. ^1^-10 and XLR at Rs, B-14! for forward position. 
Mills this season have bought generally for positions 
January to June next year, while there have been keen 
sellers for ready spot goods. For this reason the market 
has been narrow and the tone steady but quiet. 

Business in ready Firsts has been done at Rs;’ 25-4* 
per bale with buyers over towards the close, sellers asking 
annas four more. Lightnings are quoted at Rs. 21. ; 

London market has been responding well below £l5» 
Spinners are not however interested over this level. Poor 
business for hessians in Dundee and German import restric- 
tions for raw jute have been responsible for poor business 
in London market. 

The arrivals in Calcutta are showing a decline of late 
and there has been a reserve on the part of mofussil sellers. 
Total arrivals for the season ending October, 1934, have 
been 3,751 bales as against 3,484 during the same or 
287 bales in excess of last year. Exports on the contrary 
have been 1,031 of bales for the season ending October, 
1934, as against 1,365 of bales for the same period last 
year or a decrease of 334 bales. It is expected that with the 
opening of 2| per cent, of hessians as from November 1, 
1934, local mills will be consuming more hessians to that 
extent. Yet it is feared that consumption by mills abroad 
wili be much more less and will more than offset the in- 
creased consumption by local mills. 


Date 

October 24th 
„ 25 th 

,, 26.th 

. „ . . 27th 
„ 29th 
80th 


9 Porters 

4.50 
4.60 
4.60 
4.60 
\ 4.60 

4.55 


11 Porters 


Memo of total reported sales .for the week er 
Saturday the 27th October, 1934., 

This and next month. Forward. 


Hessians 

Twills 

Plains 


Exports of Jute Goods from Calcutta 


{In thousands ofbagvS.) 
Backing Hessian 


Jiite Bags 

During the week ended Oct, 27, 19*34 
Corresponding week of 1933 ... 
Increase (H-) Decrease (— ) ... 

From 1st Jan. to Oct. 27, 1934 
Corresponding period of 1933 
Increase (+) Decrease ( — ) ... 


Quotations 


Calcutta 


E, I. J. 
Lightnings Futures 

Rs. A. p. Rs. A. P- 


October 25th 

„ 26 th 

27th 
29th 
„ 30th 

,, 31st 


Jute Cloth 


(In thousands of 
Sacking Hessian 

117 13,650 

37 30,105 

+60 t-26.453 

.. 26,464 T69;4S1 

.. 28,986 845,608 

.. “-25,22- -76,125 


London 


During the week ended Oct. 2' 
Corresponding week of 1983 
Increase (+) Decrease (-) ... 
From 1st Jan. to Oct. 27, 1934 
Corresponding period of 1933 
Increase ( +) Decrease ( - ) ... 


First Marks 

Ready . Oct.-Nov. Lightings 


October 24th 
„ 25th 
„ 26th 
„ 27th 

„ 29th 
„ 30th 


INDO-LOMMERCIAL BANK Ltd. 

MAYAVARAM 

MADRAS OFFICE : '-■ 

107, ARMENIAN STREET. 

BAZAAR BRANCH : 

;::v::;26o,]china:^:^ 

MADURA, KARAIKUDI, VIRUDHUNAGAkI 
TUTICORIN, KUMBAKONAM, TIRUVARUk, - 
ERODE & VIZIANAGARAffl 

SVB-OmCES: 

SHIYAU & CHIDAMBARAM. 


Arrivals into Calcutta of Jute Raw 


(In thousands of 
Bales) 


During the^ week ended Oct. 27 
Corresponding week of 1933 
Increase (+) or Decrease {— ) 
From 1st July to Oct, 27, 1934 
Corresponding period of 1033 
Increase {+) or Decrease (-) 


-14 

3,751 

3,484 

+267 


Exports from Calcutta and Chittagong 

During the week ended Oct. 27, 1984 
Corresponding week of 1933 
Increase (+) or Decrease (— ) ... 

From 1st July to Oct. 27, 1934 ... 
Corresponding period of 1933 ... 

Increase (+) or Decrease 


JUTE MANUPACTURES 

Calcutta, Nov. 1. 

' “ Conditions In the Jute goods market remained more or 
less unchanged As compared to the previous week and the 
tone of the market was fully steady. Business in nine 
porters ready hessians was dmie up to Rs. 8/14 towards 
the finish there are sellers at one anna less. Apart from 
the bear covering report last week there lyas not much 
fresh business in the market. 

Quotations for lOj oz. hessians as well as for heavy 
goods are a bit lo\ver than previous week and the tone 
is a shade easier. 


All kinds of Banking Business undertaken on tetm^ 
which may he ascertained on application* 




107, ARMENIAN STREET 

G, T. MADRAS 
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AND COTTON | 
3IOODS I 


COTTON 

Calcutta, Nov. 1. 

ry little change in the cotton market 
!k and the quotations are the same as 
ew York has likewise remained very 
:he week, prices ruling were about 
ve been heavy hedge sales, but they 
>ed by the trade and there is little 
going down on account of selling 

weather accounts indicate that crop 
irts of C. P. and Berar have improved 
>f clear weather. The yield of the 
77 per cent, against 83 at this time 
at has been damaged at some centres 
3 . In Kathiawar Cotton plants are 
40 per cent, of the crop is expected, 
iption of cotton for 1933~34 is placed 
against 24.35 million bales in 1932-33, 
.es in 1930-31. The trend of Indian 
ijuite different. The consumption of 
34 is estimated at 4,77 million bales 
ion bales in 1930-31. Looking to the 
Indian cotton one naturally thinks 
scope for increased consumption of 


Bengal Domra 

(December) (December) 
Ks. A. p. Rs A. P- 

135 12 0 181 4 0 

134 0 0 180 8 0 

185 12 0 182 8 0 

136 SO 184 8 0 

135 4 0 183 0 0 

134 12 0 183 4 0 


Broach 

(Apl.-May) 

Rs. A, P. 

210 0 0 
210 0 0 
210 8 0 
212 0 0 
210 4 0 
209 12 0 


Fully Middling Egyptian F.G.F- 
Spot. Sakellarides. 

6.93 8.13 

6.97 8.29 

6.9 8.22 

6.97 8.33 

6.97 8.35 

6.93 8.38 


Middling Spot 
12.50 
12,56 
12.50 
12.50 
12.45 
12.45 


December 

12.23 

12.27 

12.23 

12.23 
12.25 
12.21 


triple benefit 


Bales 


partnership 


Oct. 25 
Oct. 18 
:s during the 

s during the 

ts from 1st 


FAMILY PENSION 


THE IDEAL POLICIES 




2 Branch Office j 102, CUve Street, 
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Calcutta, Nov., 1. 

Slightly easier conditions have prevailed in the gold 
market and local price has gone down to Rs. 34-12 per 
tola as against Rs. 35 a week ago. London gold is quoting 
yJS-lD-? per ounce as^ against a week ago. The 

heavy stock position in Bombay is slightly relieved bv the 
huge export last week: still stocks are very heavv and 
sellers are more keen for business. 


Q^iotatioKiB ; 
Bombay 


Keady 


Rirst Second 
Settlement Settlement 



Rs. 

A. 

P. 

Rs." 

A, 

P. 

Rs. 

A. 

t. 

October 25th. 

... 34 

8 

6 

34 

8 

0 

34 

9 

9 

,, 26t’ji 

... 34 

13 

9 

34 

13 

9 

34 

15 

0 

„ 27tii 

... 34 

13 

0 

34 

13 

0 

34 

14 

0 

■ „ 29tii 

... 34 

14 

3 

34 

15 

3 

35 

0 

3 

„ 30tli 

... 34 

12 

0 

34 

13 

0 

34 

14 

0 

■■■ xf' ■ olst 

... 34 

9 

9 

34 

10 

6 

34 

11 

6 


Loudon 


October 25tii 
^ ,, 26th 

„ 27tli 

„ 29th 

„ 30tii 

,, 31st 


Per line oz. 
£ s. d. 

6 19 6 

7 0 3 
7 0 5^ 

7 0 7 
6 19 10^- 
6 19 7 


tONBON— Air Mail Week. ■ 

The Bank of England gold reserve against notes 
amounted to £.191,938,546 on the lOth instant, as compared 
with £191,909,748 on the previous Wednesday. 

About £2,300,000 gold has been dealt with in the open 
market this week, Keen general buying has kept prices^ at 
a considerable premium over the gold exchange parities 
and this fact coupled with a further weakness m sterling 
on the nth brought about a fi’esh record price— 143s. ad.— 
on that date. 


Quotations during the week; — 
Per hne 


October 11th 
„ 12th 
„ 13th 
„ 15th 
, 3^ 16th 

„ 17th 
Average 


ounce. 
143s. 3d. 
143s. Id. 
142s. 8|d. 
143s. Id. 
142s. 9^d. 
142s, 7d. 
142s, lid. 


Equivalent value 
of & sterling. 
11s, 10.33d. 
11s. 10.60d. 
11s. 10.87d. 
iis. ib.SOd. 
lls. 10.79d. 
11s. 10.99d. 
lls. 10.66d. 


Exports , 

Netherlands 

Belgium 

France 

Czechoslovakia 

Chile 

Switzerland 
Palestine 
Other countries 


& 

35,924 

16,000 

33,160 

5,720 

379,520 

1,145 

1,182 

1,081 

474,338 


The s.s. “ Ranchi which sailed from Bombay on the 
13tli instant, carries gold to the value of £39,000 consigned 
to London. . ^ & 

The Transval gold output for September 1934, amounted 
to 857,442 line ounces which compares wdth '881,861 fine 
ounces for August 1934 and 901,799 fine ounces for 
September, 1933. ‘ • 

I}idia\^ Imports and Exports : — 

Imports 

(In thousands of Rupees) 
During the week ended Get. 27, 1934 ... 105 

Corresponding week of 1933 ... 88 

Increase (+1 or Decrease (— } ... -f-l?; 

From 1st April to Oct. 27, 1934 ... 24,98 

Corresponding period of 1933 ... 36,92 

Increase (-{-) or Decrease ( — } ... —11,94 


Exports . 

During the week ended Oct. 27, 1934 , 
Corresponding 'week of 1933 
Increase (+) or Decrease ( — ) 

From 1st April to Oct. 27, 1934 
Corresponding period of 1933 
Increase (*f) or Decrease ( — ) 


2,29,92 

57,73 

-4-1,72,19 

26,84,08 

31,59,73 

-4,75,65 


SILVER 

Easier conditions have prevailed _ in the local markers, 
due to long bull liquidation and price has gone down to^ 
Rs. 64. There has been a drop in London market to 23id, 
There is no change to report in the stock position or daily 
offtake. 


Quotations t 


Bombay 


Heady First Second 

Settlement Settlement 



Rs. 

A. 

P. 

Rs. 

A. 

P. 

Rs. 

A. 


SI 

October 25th 

... 65 

0 

0 

65 

0 

0 

•65 

,4 

0 

"l^!i 

„ 26th 

... 65 

10 

0 

65 

10 

0 

65 

'14 

mM 


„ 27tli 

... 65 

2 

0 

65 

2 

0 


6 



„ 29th 

... 65 

1 

0 

65 

1 

0 

65 

w 

0 


„ 30th 

... 64 

15 

0 

65 

0 

0 

65 

3 

0 


„ 31.st 

... 64 

0 

0 

64 

3 

0 

64 

7 

0 



London 


October 25th 
„ 26th 
„ 27th 
„ 29th 
„ 30th 
„ 31st 


Spot Forward 

23 13/16d. 23 16/16d. 
23 13/16d. 23 15/16d. 
23 3/4d. 28 5/8d. 

23 5/8d. 23 3/4d. 


aaiii 




The following were the United Kingdom Imports and 
Exports of Gold registered from mid-day on the 8th instant 
to mid-day on the IStli instant :-— 


Imports 

£ 

France 

41,323 

Netherlands 

15,441 

Germany 

3,748 


18,770 

Mexico 

... 172,250 


13,867 

British South Africa 

... 1,907,450 

‘T: ■' ' 

... 191,395 


431,147 

' * • . : 

6,842 

; -h,. v 

... 202,764 

British Malaya 

23,867 


8,688 

New Zealand 

19,053 

British Guiana 

9,780 

Kenya 

. ... 2,906 

Anglo Egyptian Sudan 


Other countries ... 

^ ... 7,979 


THE 


i JUPITER general! 

INSURANCE CO., LD. f * | 


CESTD. 1019 : INCORPORATED IN INDIA) 


.. 3,079,645 


iNSURANf 

I LIFE, FIKE, MARINE. MOTOR CARS, t I 

I LORRIF.S, ETC.,, ETC. ■’ | 

7 , POLLOCK STREET . , v-.l 











HiSfe? 


[November 3, 1934 


INDIAN FINANCE 


Quotations during the week 


Hw , York • 

October ^24tll 
„ 25th 
„ 26tli 
,, 27tb 
„ 29th 
,» 30th 


London 


Bar silver per oz. std 

Cash Two Months, 

delivery. delivery. 

24.1/2d. 24.5/8d. 

24.7/ 16d, 24.9/ 16d. 

24.3/8d. 24.1/2d. 

2L7 1 Sd. 25d. 

24.7 1 Sd. 23d. 

23.7/8d. 24d. 

24.490d. 24,6i5d. 


October 11th 
„ 12th 
ISth 
„ 15th 
16th 
„ 17th 
Average 


London%^ Mall Week . 

At' the outset of the past week, heavy speculative 
purchases, mainly on .account of the Indian Bazaars, found 
the market bare of supplies and there ensued a sharp rise 
of l,i/8d. for cash and 1.3/ 16d, for forward deliveries 
bringing quotations to 24|d. and 24.5 /8d. Profit taking and 
some Chinese sales failed to bring about any marked 
reaction and prices receded only l/16d. on the next two 
days. 

On the 15th instant was received the news of China's 
action in raising the export duty to a basic 10% with a 
further equalising duty adjustable upwards and which is to 
represent the difference between the exchange rate and the 
theoretical London silver parity. This stringent check on 
exports of silver from so large and important a source had 
the natural effect of raising prices still further and quota- 
tions on that date at 24.7/8d. for cash and 25d. for forward 
delivery were the highest recorded since May, 1929. In 
spite, of heavy re-saies these prices were maintained yester- 
day but: to-day, with heavy profit-taking sales ^ and only 
poor denrand, prices have reacted sharply, falling Id. to 
23.7 /8d. and 24d. The fall was the sharper for the inci- 
dence of *^stop loss” selling order.s, and as we w-rite appears 
overdone. 

China^s action, referred to above, is the climax to a 
long series of representations made to the American Govern- 
ment bn the subject of the serious ^ effect of their silver 
purchase policy upon economic conditions in China. 

In the Notes which have passed between Mr. Sze, the 
Chinese, Minister in Washington, and Mr. Cordell Hull, 
Secretary of State, and which are now published, the former 
■points to the discouragement of Chinese exports of commo- 
dities due to the sharply rising silver prices and conse- 
quent heavy shipments of the white metal, and to the ad- 
verse effect on his country's purchasing power. He suggests 
that for the present America should restrict purchases to 
silver already in the country. In an earlier Note he had 
suggested that America should purchase direct frotn the 
Nanking Government, To the latter suggestion Mr. Cordell 
Hull replied that direct inter-governmental negotiatiouvS had 
^ilot been undertaken because of the existence of free 
■markets, but tliat,the XJ. S. Government would be pleased 
lib- discuss at any time the future availability of such 
' markets. In his reply to the former proposal, the S.ecretny 
of 3tate reminds the Chinese Government that the silver 
purchasing programme is * 'embodied in an Act of Congress 
which, is mandatory as to its general objective upon the 
executive.” 

: ’ : Xi^roin' the above it vrould appear that the U. S. authori- 
ties are , not to be deflected from their path of silver 
■purchases and that the most that the. TJ', S. Government 
is prepared to do is, in the words of Mr. Cordell Hull, “so 
to arrange the time, the place and the quantity of its 

f urcliases .as to keep in view the considerations put forward 
y, 'the- Chinese Government in its communications.” 

‘ present situation gives rise to some uncertainty; 

position Is exceedingly large and therefore the 
''-|>d^Ebihty bf "temporary reactions, such as occurred to-day, 
must not' be overlooked. Nevertheless, it would seem that 
^ higher prices iot silve-r are eventually to be anticipated. 


New York' ■ ' ■ . . 

' (Per ounce .999 fine) 

October 10th ... ... 51.3/8 cents. 

„ 11th ... ... 53.7/8 „ 

„ 12th ... ... Holiday 

„ 13th ... ... 53.7/8 „ 

„ 15th ... ... 55.1/2 „ 

„ 16th ... ... 55.7/8 „ 

The highest rate of exchange on New York recorded 
during the period from the 11th instant to the 17th instant 
was $4.96 and the lowest $4.88|. 


Infha^s Imports and Eosports of Silver 

Imports (In thousands of Rupees) 

During the week ended Oct. 27, 1934 ... 95 

Corresponding week of 1933 ... ... 88 

Increase (-b) or Decrease (-*) ... -4-7 

From 1st April to Oct. 27, 1934 ... 41,26 

Corresponding period of 1933 ... ... 39,68 

Increase (4.) or Decrease {-) ... 4-158 


Exports 

During the w^eek ended Oct. 27, 1934 
Corresponding week of 1933 ... 
Increase (-f-) or Decrease (— ) 

-From 1st April to Oct. 27, 1934 
Corresponding period of 1933 ... 

Increase (4) or Decrease (— ) 


. The follo^dng were the United Kingdom Imports and 

S xjiorts of Silver registered from mid-day on the 8th instant 
' mid-daj^ on the 15th instant : — 


, Germany ; 

Soviet Union (Russia) 
China 


There is no better 
Talisman against 
misfortune than a 
POLICY 
with 


Mexico' ‘ . ■' 

f British Malaya 

"ppxtt [ cemntries ■ ! 


, Netherlands 
-France ' 

Bombay— via other ports 
Italy ■ 

Other countries 


348,500 

47.805 
17,395 

2.805 
5,260 
3,232 
1,550 


^^$^RANCE COUPmf:^^: 

««tAautH»o ::-Vt 

Head Offices 

3, George Street ^ Lottdctt s 

Edinburgh. 2. 

- HEADjdB?ICE-K®.IN^ 

Standard Buildings> 32^ Oafhonsk 
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Prices running in the Indian markets continue below 
parity* Bombay^ reported sales of Whites by European 
importers for shipment November to March at around 5/6 
and 5/7 jjer cwt. GIF (against our parity of 5/10). Karachi 
report no special features, and from Calcutta the market is 
content with present commitments en route. 

Stocks on the 17 October were estimated at : 

Tons. 

Calcutta ... ... ... 5,600 

Madras ... ... ... 500 

Rangoon ... ... 700 

Bombay ... ... ... 7,200 

Karachi ... ... ... 7,700 

Bhavnagar ... ... ... 4,000 

Bedibunder ... ... ... 1,300 

Reports^ from Calcutta state that the Indian Sugar 
Mills Association representing about SO sugar mills Lave 
invited the Government's attention to the imports of Java 
sugars at continually low^er prices, and refer to the previous 
recommendations of the Tariff Board if sugar declined to a 
price below Rs, 4 per maund. The idea is to obtain further 
protective duties. 

Quotations 

Calcutta Java Sugar Cawnpore Sugar 

Rs. A. P. Rs. A. P. 

October 25th ... ... 9 10 0 9 8 0 

» 26th ... ... 9 10 0 9 8 0 

„ 27th ... 

„ 29th ... ... 9 9 9 9 7 0 

„ 30th ... ... 9 9 9 9 7 0 

„ 81st ... ... 999 9 70 


Calcutta, Nov. 1. 

The general tone of the market was lower. 

Commonest kinds both leaf and broken were rather 
easier, common brokens were about steady, and medium 
brokens were lower by about 3 pies per Ib. Leaf grades, 
with the exception of any Orange Pekoes with style wdiich 
were fully steady, declined 3 to 6 pies per lb. All types of 
Fannings however met an improved demand, and prices for 
these and for any Broken Orange Pekoe grades with tip 
were maintained. 

There was a good market for all grades with a tendency 
for prices to advance. Ordinary broken grade.s were fre- 
quently a pie or two per lb. dearer, and any grades with 
tip and Orange Pekoes with style made improved prices. 
Dusts, although in good demand, did not always realise 
former quotations. 


The following are particulars of Sale NOi 20. 
2'ea with Eseport Eights. 

1934 

Offered ... ... ... 24,651 

Sold ... ... ... 19,752 

Average ... ... ... -/S/5 


Teas for Internal Consumption. 


Offered 

Sold 

Average 


London 


Java White Raw Futures 
C.I.F. Calcutta 
. 5s. lOid. 4s, 3d. 

. 5s. lO^d. 4s. 2|d, 

. 5s. lO-ld, 4s. 2fd. 

5.S. lOld. 4s, 2id. 

5s. md. 4s. 2:ld. 


The following are the quotations : 
Teas with Export Rights, 

20tb Oct, 

1934. 

Common Broken Pekoe 

Souchong ... 8 3 

Common Broken Pekoe 8 3 to 8 6 

Common Pekoe ... 8 3 to 8 6 


October 24th 
„ 25th 
„ 26th 
„ 27th 
„ 29tli 
„ 30th 


30th Oct 
1933. 


Stock Position in India — 

The Stocks in the main Ports are: — 

(In bags 
1934 

Calcutta ... (24th Oct.) 24.950 

Bombay ... (25th Oct.) 67,000 

Karachi ... (26th Oct.) 90,000 

Madras ... {22nd Oct.) 17,000 

Rangoon ... (22nd Oct.) 1,180 


Teas for hiternal Consumption, 


Common Broken Pekoe 
vSouchong 

Common Broken Pekoe 
Common Pekoe 


5, PARK STREET 


PARK ROUSE 


THE TAILORS 


CAMBRIDGE GREEN FLANNEL 
TROUSERS made to measure at 
Rs. 12-8-0. 


Why waste YOUR money when 
WE can give you the BEST FIT, 
STYLE, FINISH, MATERIAL 
and WORKMANSHIPS at very 
Moderate Prices. 


Customers, own material made up, 
Only the best Trimmings used, 


A varied selection of Individual 
SUIT and SPORTS coat lengths 
in stock. Also DRESS SUITINGS, 
p|^§|||;|iEY ::flan:^L: 

IlitPiSdAliiferisnt : shades. 


RACING COLOURS made up 
at the shortest notice. From 
Stains up the Right Shades to 
any combination. 
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TEA EXPORTS 

The following figures of tea exports taken from the 
Calcutta Customs daily entries and received periodically 
from* Chittagong are issued by the Indian Tea Association. 

Quality of tea entered for export to United Kingdom 
for the first half of October, 1934. 

Calcutta—Biack 11,933,735 lbs., Green nil; Chittagong 
—Black 6,539,169 lbs. Green nil. 

Quality entered during the corresponding period last 
year. 

Calcutta — ^Black 10,739,316 lbs,; Green nil; Chittagong 
— Black 6,495,012 lbs., Green nil. 

Total from April 1, 1934 to October 13, 1934. 

Calcutta— Black 91,025,686 lbs., Green nil; Chittagong 
—Black 49,098,238 lbs., Green nil. Total 140,123,924 lbs. 

Total from April 1, 1933 to October 14, 1933 — 127,103,179 
.-■lbs,: " :.■■•:■■■. ' 


NEXT WEEK^S SAUB 

Indian 52,400 packages of which 51,800^ are on Gardeir 
Account; Ceylon 21,400 packages of which all are on 
Garden Account. 

7,000 packages of Java and Sumatra tea will be offered: 
for sale next week. 


LONDON TEA SALES 
INDIAN TEA. 

At the London auctions on October 24th, 24,600 pack- 
ages of Indian tea were submitted for sale. 

The niatket was rather quieter. Common qualities 
barely maintained their rates, medium kinds were 
irregular but better sorts, particularly tippy, teas were 
firm. 

The following we^e the lowest prices fetched during 
,the day ’s auction : — 


TEA AVERAGE 

The following were the average prices of tea in the 
London market during the week:— 

Last week This week 

Indian Tea (Northern) ... 12.63d. 12,49d. 

Indian Tea (Southern) ... 11.56d. ll,35d, 

Ceylon Tea ... 14.32d. 14.63d. 

Java Tea ... ... lO.lSd, 

Sumatra Tea ... 9.77d. 


Last To-day’s 

auction auction 


Common Pekoe ... 10|d. lOgd. 

Common Broken Pekoe ... ... 10|d. lOtd. 

Common Orange Pekoe ... ... lOld. lO^d. 

Common B. O. Pekoe ... ... Ud. lid. 

Common B. P. Souchong ... ... Ud. 10|d. 

, The . following are the value prices: — 

Clean Common Pekoe ... ... lUd. I Id, 

Clean C. B. Pekoe ... ... Hid. lUd. 

Clean C. O, Pekoe ... ... Hgd. Hid. 

Clean C. B. O. Pekoe ... ... llgd. Hid. 

Clean C. B. P. Souchong ... ... Hd. lid. 

At the London auctions on October 29th, 33,100 pack- 
ages of Indian tea were submitted for sale. 

-There was an active demand at generally firm rates. 
The following w^exe the lowest prices fetched dui'ing 

■ '■■V-' 

Common Pekoe last auction lOid., to-day *s auction 
;lOid. ib..; Common Broken Pekoe last auction lOfd., 
r, to-day’s auction 10|d. Ib. ; Common Orange Pekoe last auc- 
tion 10|d., to-day’s auction 10|-d. lb. ; Common Broken 
Orange Pekoe last auction Ud., to-day’s auction lid. lb.; 
Common Broken Pekoe Souchong last auction lO^d., 
to-day’s auction lid. lb. 

: > , The following w^ere the value prices : 
yi' . Clean Common Pekoe last auction lid., to-day’s auc- 
'tion lid. lb.; Clean Common Broken Pekoe last auction 
: U|d. to-day :S auction Hid, lb. ; Clean Common Orange 
•pekoe last auction llfd. tO“da 3 ^’s auction Hid. Ib. ; Clean 
Common Broken Orange Pekoe last auction llid,, to-day’s 
auction Hid. lb. ; Clean Common Broken Pekoe Souchong 
auction Hd., to-day’s auction lid. lb. 

LAVA TEA'-;.' ' 

At the London auctions on October 25th, 6,509 packages 
of Java and other teas (including Sumatra) were submitted 
for sale. - 

.. ; There was a good general demand with a very strong 
: Support for ' tippy , teas which sold at much bigger rates. 

■ le : following were the lowest prices fetched during 
Auction 

' ' ! ' Last To-day’s 

aucHou auction 


I MISCELLANEOUS j 

iliiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiifiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiliiiiiiiiiiiliililfH 

LINSEED AND WHEAT 

Quotations : — 

Calcutta R 3 . A. P. 

Cawnpoi^e Ready ... ... ... 2 14 0 

Punjab Ready ... ... ... 2 14 9 

May Beta ... ... ... 3 3 0 


Liverpool 

Rosafe Parcels 
Baruso Parcels 
Australian South Parcels 


Quotations : — 

Calcutta 

Ready 

September Beta 
May Beta 

London 

Bombay 
Calcutta 
La Plata 


i:i0 7/8 
£10 5/8 

___ 

SHELLAC : 

The daily quotation for T.N. Shellac for the week 
ending Thursday the 1st instant are as follows : — 

T. N. Shellac Dec. Dely. 
Friday the 26th October, 1934 ... 43 15 

Saturday the 27th October, 1934 ... 43 1.5 Seller. 

Monday the 29th October, 1934 ... 43 4 

Tuesday the 30th October, 1984 ... 43 2 

Wednesday the 31st October, 1934 ... 4*3 5 

Thursday the 1st November, 1934 ... 43 5 buyer. 

Market is quiet but firm. 

Rate for weekly margin payment announced on Satur- 
day the 27th ultimo Rs. 44 (forty-four) Dee. Dely. 

FLOUR 

Rate per mainul 
Ex, Mills. 


Common Pekoe ... ... 

. Common Broken Pekoe ... 9d. 

Common/ Orange Pekoe '■ ... ' 

g minon-B: O. Pekoe - ... 9d. 

; ... 9|d. 

are the value prices : — 

c/i-T : iiM.' ' ' ' 

A P'ekoe ' ■ ... '9|d. 

Souchong ... 9|d. 

London auctions on October SOth, 21,400 
-. ages of Ceylon tea were submitted for sale. 

- There was some irregularity. Common, qualities 
firm and broken sorts with useful coloury liquors, 


Patent Flour 
Superfine Flour 
Household Flour 
Flour No. 4 
Soojee 
Atta B. 

Atta 2. 

Atta S. 

Atta K. 

Atta 3. 

Pollard 

Bran 

Market Tendency 


-111' 


November 3, 1934] 


INDIAN FINANCE 


EUlitlllllllllilillilllllillllllilllillllliilillllllllllllilllilllllllllillHilliiillllllllH 

i STATISTICAL | 

I INFORBIATION i 

FOREIGN SEA BORNE TRADE OF MADRAS 
IN SEPTEMBER, 1934 

IMPORTS 

Statement showing the principal articles of imports 
from foreign countries into the Madras Presidency during 
the month of September, 1934*, as compared with the corres- 
ponding period of the previous year. 

Grain, pulse and flour— 

Articles. 1933. 1934 Diflerence, 


nice in the husk 
nice not in the husk ... 
Machinery and mill 
work 
Oils— 

Mineral — Kerosene 
Textiles — 

Cotton — ^Twist and yarn 
Manufactures — 
Pieeegoods — Grey, 
unbleached 
White, bleached 
Coloured goods 
Silk- 
Ha 

Tobacco — Unmanufac- 
tured 
Vevicles — 

Ships, part of 
Other articles 


EXPORTS 

Statement showing the quantity and value of principal 
articles exported to foreign countries from the Presidency 
of Madras, during the month of September, 1934*, as com- 
pared wdth the corresponding period of the previous year. 


1933. 

1934. 

Difference. 

A’^alue. 

Rs. 

Rs. 

Rs. 

4 

8,53,065 

12,55,092 

+3,53,061 

2,83,817 

+9,71,275 

8,39,497 

11,71,644 

+3,32,147 

3,93,971 

40,657 

-3,53,314 

4,58,950 

3,05,502 

-1,53,448 

2,47,586 

2,47,921 

+385 

6,08,151 

4,60,109 

-1,48,042 

2,49,882 

2,58,277 

+8,395 

2,47,413 

1,05,522 

—1,41,891 

1,68,020 

23,727 

-1,44,293 

3,67,533 


-3,67,533 

74,64,015 

79,537435 

+4,89,420 

,13,28,839 

1,21,74,951 

+8,46,112 


Coir— Manufactured 
Fruits and vegetables — 
Dried and ail sorts ... 
Grains, pulse and flour — 
Rice not in the husk ... 
Hides and skins — ^Kaw — 
Skins — Raw — S h e e p 

. :"v :V 

T Leather — 

Hides, tanned or dress- 
ed — Cow hides 
Skins, tanned or dress- 
* ^ ed — Goat skins 
0 ,i 1 cakes — Groundnut 
cakes ^ ... 

Oil seeds — ^Non-essential — 
Castor 
Groundnuts 
Linseed 
Tea— Black 
Textiles — Cotton — ^Raw 
• Other, articles 


12,32,961 

4,50,735 

4,36,570 

1,00,865 


2,41,456 --9,91,505 

7,13,050 -1-2,62,315 
6,74,763 -1-2,38,198 

574 ~X,90,291 


17,53,600 13,56,887 -3,96,713 

10,93,917 13,34,577 +2,40,660 

36,337 4,55,821 +4,19,484 


10,27,296 87,110 -9,40,186 

30,48,449 42,91,131 +12,42,682 

2,45,774 5,82,592 +3,36,818 

43,50,106 19,94,843 -23,55,263 

6,97,056 25,67,300 +18,70,244 

46,76,253 53,04,700 +6,28,447 

1,92,39,919 1,96,04,809 + 3,64,890 


. ^ 

rf 


: ; RAW JUTE EXPORTS 

; According to the returns received in the Department 
of Commereial Intelligence and Statistics, the total exports 
of raw jute from Bengal during September, 1934, amounted 
to 313,466 bales of 400 lbs. each, of which 281,014 bales 
were exported from Calcutta and 32,452 bales from Chitta- 
gong. The total exports from Bengal in September, 1932 
and 1933 were 270,637 and 279,059 bales, respectively, the 
shipments from Calcutta being 262,879 and 262,898 bales 
and the remainder from Chittagong. 


P’-- 

I' 




gold exports 

The two-hundred-crore mark in the export of gold' 
from Bombay to Europe and America was reached during-, 
the week ended Saturday, October 27, when bar gold worth, 
Rs. 2,19,32,369 was shipped. , • 

The total value of gold exported from Bombay since,. 
Great Britain went off the gold standard now amounts to- 
Rs. 200,61,2-1,209. 

RAILWAY AND TRAMWAY TRAFFIC EARNINGS. 


Name 



From 

1st April 


To 

1934 

Rs. 

Z&33 

Rs, 


Ahmadpur-Katwa • . 

Get. 

20 

55,890 

63,532' 


Arrah-Sasaram 

Sept. 

30 

1,64,151 

3,55, 47# 


Assam-Bengal 

Oct. 

20 

98,42,322 

82,06,997 


Bankura-Damodar River 


20 

82,642 

89,852 


Baraset-Basirhat 

>1 

18 

2>50,839 

2,78,083 


Barsi Light 


20 

10,89,598 

11.31,494 

Bengal-Nagpur 

> » 

20 

4,22,96,000 

3,88,97,000? 


Bengal & North Western 
Bombay, Baroda & 

> j 

20 

1,76,98,996 

1,81,18,2831 

i+--- 

C. I. {B. & M.) ... 

99 

20 

5,71,21,000 

5,41,66,00(1 


Bukhtiarpur-Behar . . . 

Sept. 

30 

1,63,408 

79,560 


Burdwan-Katwa 

Oct. 

20 

80,947 

88,736 


Chaparmukh-Siighat 

Sept. 

30 

74,392 

95,995 


Cooeh Behar State 

Oct, 

20 

1,76,060 

1,76,789 


Darjeeling-Himalayan 

Darjeeling-Himalayan 

99 

20 

6,72,388 

6,98,390* 


Extension 

>9 

20 

1,93,855 

1,82,090' 

! ' 

Dehri-Kohtas 


20 

1,09,114 

70,075' 

' '1 

East Indian 

■}9r 

20 

9,97,09,721 

9,19,50,637 


Eastern Bengal 


20 

2,77,42,809 

2,67,30,465 

Futwa Islampur 

Sept. 

30 

62,457 

56,560* 


Guzerat 

July 

31 

1,27,961 

1,44,538 


1 lard war- Dehra 

Oct, 

20 

3,98,567 

4,46,966 


Hoshiarpur-Doab ... 

39 

18 

2,71,928 

2,57,207 


How'rah- Ainta 

f 1 

13 

4,83,860 

4,96^782' 


Howrah-Sheakhal • ... 

> J 

13 

91,063 

1,02,697 


Jamnagar & Dwarka 

jj: 

13 

7,93.296 

7,61,560* 

, ri 

Kalighat-Falta 

JS 

20 

76,353 

97,695’ 


Kalimpong Ropew^ay 

. ' ?’> ■ 

18 

34,979 

32,623- 


Katakb al-Lal abazar 

99 ■ 

20 

23,953 

28,684 


Khoolna-Bagerhat ... 


20 

49,060 

49,725' 


Larkana-Jacobabad ... 
Madras & S. M. combined 

>9 

13 

1,46,429 




System (B. & M.) ... 

„ 20 

4,33,01,852 4,22,25,797" : 

Mymensingh-Bhairab 




Bazar 

„ 20 

4,30,782 

4,56,807 

North-Western 

„ 13 

7,42,95,415 6,93,50,070' 

Sara-Sirajgunge 

„ 20 

3,27,106 

3,65,988: .. 

Shahdara ( Delhi ) 




Saharanpur 

Sept. 30 

4,02,732 

4,82,429^ 

Shoranur-Cochin 

Oct. 20 

9,30,823 

9,39,4*36; 

Sind-Light 

13 

1,19,908 

98,208; 

South Indian (B. & M.) 

20 

2,92,90,400 2,81,32,919' 

Tezpore-B a 1 i p a r a 




Tramway 

June 30 

29,281 


Travancore Branch . . . 

Oct. 20 

10,40,402 

10,12,111 

Upper Sind-Light 




{J. K. Feeder), Ltd. 

„ 13 

81,923 

'1,01,823^ ■ ■ 



From 1st January : ^ 

V - Name.- 





To 

1934 

-'IsIlSSSSSiiP 



Rs.^ 


Ahmedabad-Prantej . . . 

July 31 

5,69,365 

;:;ti5i22,6^®|ig|S 

Amritsar-Patti 

„ 81 

3,51,169 

8,56,68(^ 

Bombay Electric Sup- 




ply and Tramway 




Co*, Ltd. (Electric 




Supply and Traction) 

Sept. 30 

1,22,82,335 3 


Tapti Valley 

July 31 

19,38,110 




From ist October 

Name 





To 

1933 ‘ 




Rs. 


Central Provinces 

July 81 

5,64,836 

6,36,714 


1934 & 1983 


Mandra-Bhon 


1,56,150 


Sialkot-N aro wal 
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EMPIRE OF INDIA 

LIFE ASSURANCE CO., LTD. 


SUMMARY OF RESULTS 


Assets Approach 
Policies in Force 
Claims Paid 
Income 

New Business... 


4| Crores 

H .r »» 
73^ Lakhs 

1:38,00,000 


THE HIMAUYA ASSURANCE 

COMPANY, LIMITED. 

(Esiabluh€<l-*rl 9 l 9 in Be»gd) 

Please write for New Prospectus about 

The “ALL-BLESS” Scheme 

with Low Premiums Payable monthly without 
Medical Examination 
TO 

Head Office: 
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4, DALHOUSIE SQUARE 

CALCUTTA 


BASANTI COTTON MILLS LTD. 
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TATA IRON AND STEEL COMPANY 


POSITION AND PROSPECTS 


BY A. D. SHROFF 


The Indian Legislative Assembly recently passed 
an Act extending the grant of protection to the Indian 
Iron and Steel industry for a further period of seven 

f ears, to terminate in 1941. The passing of this Act 
as assured to the Tata Iron & Steel Company Ltd., 
which is the principal, if not the only important manu- 
facturer of finished steel in India, for a period of seven 
years, certain minimum earnings which make the 
Second Preference shares of this Company the most 
promising investment in India to-day. 

The Tata Iron & Steel Company was established 
in 1907 with a capitalisation as under: — 


was not given to the industry against foreign imports. 

The Government of India appointed a Tariff Board to 
investigate the whole working of the Company, and 
on its recommendation granted protection to the Com- 
pany for a period of three years. This protection 
assisted the Company in finding its feet again, and, 
soon after, the forcing up of the value of the rupee 
from i/4d. to i/6d. neutralised to a considerable 
extent the effect of protective duties. In 1927 a fresh 
Tariff Board enquiry was ordered by the Government 
of India, on the recommendations of which the in- 
dustry was granted higher protection for a period of 
seven years. 

Unfortunately for the Company, labour troubles 
started soon after 1927, and the Company had to face 
a prolonged strike which cost them a loss of' nearly , ' 

2,50,00,000 rupees. After 1929 the Company re- 
covered from the effects of the prolonged strike and 
has come to enjoy during the past eighteen months a 
period of renewed prosperity and strength. For the > 

last eighteen months the Company has been working . ; 
at its maximum capacity of 600,000 tons a year.. ' , . 
Increasing rail orders are being placed by the Govern- " ^ 
ment with the Company, and as a result of the 
Supplementary Agreement at Ottawa, with the British 
manufacturers of galvanised sheets, the Company was 
enabled to sell its surplus pig iron in the British 
market. On an average, the Company has now been / 
making Rs. 22,00,000 per month. The protection ' 
granted in 1927 expired on 31st March, 1934, a date 
when another Tariff Board was investigating the 
position of the Company, and had not yet finished 
its labours. The protective duties have been extended 
up to 31st October 1934. 

The remarkable improvement in the poritiofi of . \ 

the Company has been evidenced by the fact that in ’ 
submitting its case to the Tariff Board for the exten- 
sion of protection last year, the Company, of its own 
accord, admitted that could now dispense with a 
part of the high protective duties the industry, had 
enjoyed during the last seven years. The new Act; 
therefore, reduced the protective duties on imports of 
several steel products both from the United Kingdom . 
and from non-Empire countries, and grants , a subs- 
tantial margin of preference to the British imports 
against Continental imports. The only important 
modification made by the Indian Legislative Assembly 
in the Government proposals, is to levy a revenue duty 
of 10 per cent, on tested steel imported from the United 
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and collieries, and after meeting the interest charges,, 
head office expenses and Managing Agent’s commis- 
sion, a substantial balance left over from which a 
dividend of at least Rs. 15 per Second Preference 
share can be paid, and we understand that this divi- 
dend has been recommended in the Directors’ report 
which will be published in a few days' time. 

In 1926, a scheme of arrangement was reached 
between the Second Preference and Ordinary share- 
holders and the Company, by virtue of which it was 
decided that the then accumulated arrears of dividend 
on the Second Preference amounting to Rs. 26 should 
be ear-marked and interest at the rate of 4 per cent, 
per annum should be allowed on this amount. It was. 
then decided that, after paying dividends on the First 
Preference shares, the balance of the profits must be 
first utilised in pa3dng the full dividend on the Second 
Preference shares for the current year, and „ the 
remainder of the profits should be divided equally 
between the Ordinary and Second Preference share- 
holders, the amount accruing to the Second 
Preference shareholders being appropriated towards 
the accumulated arrear of Rs. 26. Between 1927 and 
no'vv^^ the Company, except for one year, was not in a. 
position to put the scheme into operation, with the 
result that to-day the accumulated liability of arrear’ 
dividend on the Second Preference shares is Rs. 62 
per share. 

The Second Preference shares are quoted to-day 
at Rs. 167, which price includes the dividend of Rs. 15 
to be declared very shortly. The price also includes^ 
the full accumulated arrears of Rs. 62. Allowing for 
the accumulated arrear liability, the purchaser of the 
Second Preference shares to-day is buying the Rs. loo^ 
face value share a little over par, carrying a cumulative 
interest at the rate of 7-| per cent, per annum. 


Kingdom, whereas the Government proposals exempted 
them completely from such a duty. 

The Tata Iron 8 c Steel Company usually publishes 
its annual report some time in September for the year 
ended 31st March. The next report is due to be 
out in a few days' time, and the information we have 
been able to obtain from Bombay goes to show that 
for the j^ear ended 31st March, 1934, the Company 
made the huge profit of 2| crores. It has always 
been a condition of the grant of Protection to the in- 
dustry, that the Company shall set aside every year 
out of its profits, Rs. 78 lacs by way of depreciation 
on its general plant, and at least Rs. 4 lacs on its 
collieries. We understand that this time, owing to the 
exceptionally large profits made, the directors will 
recommend setting aside Rs. i crore for general depre- 
ciation, and Rs. 25 lacs on the collieries. 

The most important items of operating charges 
in the Company are interest on the 7 per cent. Sterling 
Debentures, and interest on working capital. 

It may be of interest to note that the Company, 
during recent months, has acquired large amounts of 
these Debentures from the market , with a view to 
reducing their ultimate liability in 1937. Owing to a 
ver5" lucky offtake of its products, the Company has 
been able to save a substantial amount of interest 
charges on its working capital. It may also be 
remembered that the accumulation of the huge amount 
of depreciation set aside every year automatically 
reduces the interest charges on working capital. 

■ By internal economies and a drastic reorganisation 
of, its Sales Department and a new store purchase 
policy, the Company has been saving every year ver^^ 
substantial amounts. Out of the substantial figure 
of ,Rs. 2f crores, the Company has, after meeting the 
increased demands for depreciation of general plant 
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44444,; DELHI* • 


A WmSPEB 


Please send me particulars of your 
plan by which / can obtain a Remington 
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THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 


Hiirralidih c^an be quoted at lis. 11-12; New JsiieerDiium is 
easier at Ks 14-12, New Manbhum at 48-8 and Fencn 
Valley at Rs. 44-8. Raiieegimj kept barely steady at Hs* B4, 
East Indian at Rs. 20; West Janiiiria at Rs. 0-4; Buiain 
bararee at Rs. 9 and Bokaro Ramghur at Rs. 9-2. 

Among low priced stocks, Aldih changed hands at 
Rs 8-7; Burradhemo at Rs. 5-8; Ghusick and Mxislia at 
Rs. 3-8; Mundiiipore at Rs. 4-10; Searsole at Rs. 2-12 ana 

Talcher at Rs. 2-6. , , . , 

Jutes.— Jute Mills' shares opened steady owing to 
improved tone in Hessian and raw jute, bqt as the session 
progressed an easier feeling was in evidence m these marKets 
which was at once reflected in share values and brougnt 
about some set-back there. Howrahs opened on Monday 
at Rs. 55-1, but gradually eased off to Rs. 54-13 on Wednes- 
day and at the time of writing they again steadied up 
slightly. Kamarhattys kept barely steady round about 

Clives are now quoted at Rs. 31-S, NationMs at Rs. 24-6, 
Hukumchands at Rs. 14-12 and Reliance at R^ 
dencies rec^orded a few deals round about Hs. o-O an« 

0lt 1*^ " ' 

Higher priced stocks, perhaps, with the exception of 
Lawrence which was in persistent demand round about 
Rs. 515, are a shade easier due to pro fit- taking, although 
there w^as no definite selling pressure. Anglo-India aie 
how back to Rs. 419 from Rs. 4B1 although its recently 
published report announcing a dividend of Rs. 15 per share- 
for ordinary capital was well received by^ the mar^teL 
Goiirepore also was slightly easier at Rs. 606. BBiiy kept 
faiiiy steady at Rs. 188 ex-dividend, while Champ dany 
was better at Rs. 175 on the publication of its report which 
is considered satisfactory. Niiddea have come down to 
Rs. 46-8 on profit-taking while India remained fairly steady 
at Rs. 638. There are sellers of Kiimison at Rs. 655. 
Kanknarrah kept steady at Rs. 470 ; Lansdowne at B,s. 158 ; 
Megna at lls. 38-4 ; Standard at Rs. 335 and Union at 
Rs. 480. . , 

Eleciricals—ljess activity was in evidence m Electric 
Power Supply Companies' shares. Agra Electric was 
enquired for up to Rs. 126 while Benares and Jubbulpore 
were on offer at Rs. 14-4 ex-dividend and Rs. 13-4 
respectively. , Bareilly changed bands at Rs. 13-10. There 
are' buyers of Patna and Mozufferporc at Rs. 17-4 and 
Rs. 8-12 respectively. Dacca recorded a deal at Rs. 20 
and Rawalpindi at Rs. 25-8, United Provinces Electrics 
recovered slightly to Rs. 159, There are sellers for Shahja- . 
hanpore at Rs. 7-12, Cuttack at Rs. 6-4, and Upper Jumna 
at Rs. 11. Bhagalpur was marked at Rs, 9. • ^ 

Bengal Telephones are now quiet, both ordinary ^ old 
and new shares. ^ 

Engineering. — ^Interest in Engineering shares w^as' also 
less pronounced with the excei>tion of Arthur Butler which 
was marked xip a rupee further to Rs. 14-S, others are 
practically dull, Bengal Iron remained quiet at Rs. 3-14 
on lower London advices and Indian Iron and Steel at. 
Rs. 7. Indian Galvanizing recorded a deal at Rs.^ 9-4, 
Kumardhubi Engineering (ordy.) at Rs. . 6-8, Saran 
Engineering at Rs, 9. and steel products at Rs. 3-6. 

Sugars. — ^Another set-back was recorded in sugar shares 
ami- there are , now definitely .more sellers than buskers. 
Balarampur was no better than Rs. 18-12 owing to heavy 
liquidation. Tliere are sellers of. Cawnpore at Rs. 35 aiid 
Champaran at Rs. 23-4; Ryam can be placed at Rs. 37-8, 
while Saniastipore Central was on offer at Rs. 12. Carei^ 

& Co., kept barely steady al Hs, 20-8 and _Murree Brewery' ; 
recorded a deal at Rs. 201. There are, however, a feiv , 
buyers for Rolitas at Rs. 9-4 and Raza Sugar at Rs. 1.30, > 
Bharat Sugar, changed hands at Rs. 8 and South Eehar 
at Rs. 14-8. ^ . 

Miscellaneous, — There was no featxire of outstanding 
interest in this section. Baruree coke registered a deal 
at Rs. 11-12 and Britannia Biscuit improved to Rs. 8, 
Burma Corporation was mentioned at Rs. 8-8. Calcutta 
Ice was marked at Rs. 9-4 and Calcutta Tramways (ordy.) 
kept steady at Rs. 20-8. Indian Wood Products advanced 
further to Rs. 37-12, while B. 1. Corporation (ordy.) kept 
steady at Rs. 2-6. Howrah Oil kept steady at Rs. 10-2 
and Tide Water Oil at Rs. 9-4. Bengal Paper (ordy.) 
improved further to Rs. 116 and Titaghur Paper (ordy.) 
to Rs, 22-8. Midnapore Zemindary (ordy.) remained steady 
at Rs. 75, Calcutta Landing and Shipping was marked at . 
Rs. 1.2-8 and India General Navigation and Railway at 
Rs. 107. . , 

Teas. — Owing 'to unsatisfactory Tea Sales locally and 
due to weaker London advices Tea shares remained quiet 
and in. certain instances a small decline in values was 
registered. Enquiry has become very discriminating 
although the undertone continued one of confidence. Stock 
figures in London are still substantially heavy and unless 
the sarne are materially reduced no improvement in share 
values is expected, 

Hattikhira changed hands at Rs. 28-6, Hasimara at 
Its. 45, Ranieherra at Rs, 19-4,; Rutema at Rs. 12-4, Sungma 
at Rs. 12-2 and Tezpore (ordy.) at Rs. 12-2. 


(From Our Correspondent). 

Friday Morning. 

Trading in the Stock Exchange during the week under 
review was rather on a restricted scale than has been the 
case for some time past and less activity prevailed. 

Giltedged section, however,, remained fairly steady 
while the demand for Preference shares and Debentures 
continued as usual. Cotton shares have maintained their 
recent improvements. Although there was no distinct sel- 
ling pressure, Jute Mills’ shares accounted^ for a small 
set-back owing to profit-taking. ^ The activity in Coal 
shares, which was so much in evidence during the earlier 
part of the session has disappeared as^ the session progressed, 
and a definitely easier feeling obtained. Among Miscel- 
laneous Industries, the recent activity in Electricals, 
Engineering and Sugar shares has sustained a set-back and 
there are at the moment rather more sellers than buyers. 
Teas continued very quiet with a minimum of business 
passing, while a slightly more interest was evinced in 
Rubber shares at current rates. 

Government Securities. — Giltedge section ruled fahly 
steady in sympathy^ with the firmness in the prices of 
India Government's Sterling Loans in London. 3j per cent. 
Government Paper are quoted at the time of writing at 
Rs. 91-13, 3|- per cent. Loan 1947 / 50 at lls. XOl-5 and 4 
per cent, loan 1060/70 at Rs. 107-8. Medium dated Loans, 
however, were in favour of buyers. Other loans remained 
practically unchanged. The bank rate was 3j per cent. 

Fixed Interest Bearing Securities. — The usual demand 
continued for Jute Mills and sound Industrial Preference 
shares and buyers are prepared to pay full prices for any 
attractive parcels. 

Apart from Jute Mills issues, Bowreali Cotton ‘B’ 
Preferences changed hands at Rs. 85 and Dunbar Prefer- 
ence at Rs. 191 ; New Victoria Preferences recorded a few 
deals round about Rs. 5-4. 

Among others, Bengal Telephone Preferences are now 
quoted at Rs. 15-2; Burn & Co, 6 per cent. Preference at 
Rs. 112; Indian Stando.rd Wa*gon Preference at Rs. 125; 

■ Kumardhubi Engineering Preference at Rs. 75 and Tata 
Iron and Steel 2nd Preference at Rs, 155-8. British India 
Corporation Preference remained, steady at Its. 146; Spencer 
& Co. Ltd.’s ‘A’ Preferences at Rs. 10-8 and Tezpore Tea 
(Pref.) at Rs, 12-8. 

Owung to scarcity of sellers, only a limited business 
was i reported in Debentures. Calcutta Municipal and 
Calcutta Port Trust issues are very scarce, while among 
Jute Mills’ debentures, 7 per cent. 1932/42 Hukiimchand 
Jutes changed hands at Rs. 112-S and 61 per cent, issue 
found buyers at Rs. 105-4. Bengal Club 6 per cent. Deben- 
tures recorded a deal at Rs. 93. 7 per cent. 1909/35 Gohpore 
Tea w^as marked at Rs. 99-4 and 4 per cent. 1939/44 'Katakal 
Lalabazar Railv/ay Debentures were quoted at Rs, 101. 

; Other Investment Stocks. — The recent rise for Imperial 
^^k's shares has' not been maintained and. rates m'e now 
^elow the best. The Fully Paid-ups has declined to 
:Rs. 1,605 and Contributories to Rs. 405. There are now 
buyers ^ for Central Bank's shares at , B,s. 33-4 and Bank 
"of India shares have been wanted at about Rs, 120 but 
'BO' sellers are forthcoming. Punjab National" Bank ' (Conty.) 
registered a deal at Rs. 43 after , a long, interval. 

' Only a limited business was reported in Light Railw^ays' 
.shares at about last levels, Baraset Basirhat cbaiigW 
hands at Rs. 59 ; Darjeeling Himalayan (ordy.) at Rs, 62 
and Dehri Rolitas at Rs. 14. There are buyers for almost 
all shares enjoying Government guarantee, but no business 
was reported owing to absence of sellers. Among the 
shares enjoying District Board subsidy, Buktiarpur Bihar 
met with a good demand at Rs. 63 but sellers wanted a 
few points more. Arrah-Sasaram was also wanted at 
Rs. 58. 

There are, however, small sellers for Sara Serajgungc 
and Hoshiarpux’-Doab at last levels. 

: Cottons, — The improvement manifested in this section . 
during the past few, weeks has been well maintained and 
a fair business was reported at full rates, 

' Bengal Nagjpur Ordinary can be xilaced at Rs, 21-; 

■ Bowreah (ordy.) was marked at Rs. 326 while Dunbar 
Ordinary accounted for a large turnover round about 
Rs.^ 158; Kesoram (ordy.) have been dealt in at Rs. 4-10; 
Muir Mills (ordy.) kept steady at Rs. 343; while New Ring 
Ordinary advanced further to Rs, 116. Cawnpore Textiles, 
on the other hand, have .gone out of favour and are now 
quoted at Rs. 3-12. 

Coals. — ^This section has sustained a definite set-back 
towards the close of the current week and there are now 
decidedly more sellers than buyers. Amalgamated which 
was nmrked up to Rs. 23-10 have now eased off to Rs. 21-14 
sellers. Bengal was marked down to Rs.^ 257, Burrakur 
(ordy.) to Rs. 14-8, Equitable (ordy.) which met with a 
strong demand up to Rs, 28 have come down to Rs, 26-12, 
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MADRAS STOCK EXCHANGE. 


(By Wire) 

(From Our Correspondent) 

Madras, November 1. 

Securities Market : 

The securities market continued dull. There was very 
little of fresh investment business with sellers predominat- 
ing in most securities. On strong sterling advjces, 
3-?r per cent. Paper touched at one time Rs, 92, closing 
easier at Rs. 91-13. A good business was put through in 
4 per cent. 1960-70 loan, which at one time touched 
Rs. lOS-7-6. The short and medium-dated securities were 
not enquired for and recorded no deals, excepting an isolated 
deal in 4 per cent. 1943 loan a line of which W’as taken 
up at Rs. 104-14-6. 

Amongst Mysore Loans, the new 3| per cent. My. sore 
State Loan proved popular. The market touched Rs. 102-12, 
at which rate there were good sellers. 4 per cent. Mysore 
State Loan noted deals at Rs. 107-14, whiUt there \vas 
a good demand for. 5 per cents, at about Rs. 110. The 
demand for other fixed interest bearing trustee securities 
was poor. Amongst Joint Stock Company debentures 
Nilgiri Neergundi debentures were taken up at Rs. 101 
with buyers over. 

The Preference Share Market was dull with little 
business passing. 

Banks: . . . ' 

Imperial Banks w^ere not so strong as they were in the 
previous weeks. There were good sellers during the week, 
with hardly any takers at quoted levels either for the fully 
paids or for the contributories. Mysore Banks rose sharply 
to Rs. 252-8 with no shares offering, whilst Indian Banks 
were done at Rs. 120 and closed with buyers at this price. 

Mills: 

Mill shares were steady, though the selling enquiry was 
greater. Business was on a small scale. 

The demand for electrics and telephones continued 
unabated. Madras Telephones had buyers at Rs, 19-12, 
Bengals at Rs, 18 cum dividend and Rangoon Telephones 
at Rs. 13-8, Vellore Electrics were done at Rs, 13, whilst 
West Coast Electrics were abosrbed at 10 annas premium. 
Tata Powers noted several deals between Rs, 

Rs. l,372j. ■ 

Cements : 

Cement shares were inactive with the exception of 
Punjabs, which were hrm at Rs. 24. 
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The enquiry for certain shares was good. There was 
a heavy turnover in East India Distilleries and Sugar 
Factories^ Limited Preferences at Sh. 25-9d. and ordinaries 
Sh. 25-3d., India Sugars moved up further to Rs. 12-12, 
But Mysore Sugars were a sticky market at Rs. 1942, 
Belapurs fell further on account of heavy sales on the 
Bombay market due to rumours of lower dividend. 

Planting : 

The planting section was lifeless, excepting a few tran- 
sactions in Devasholas at Rs. 8-4, 

Miscellaneous : v . ^ r 

In the miscellaneous section Tata Iron and Steel, 

orclinaiy and deferreds were again active. The deferrads 
touched Rs. 445, closing ea.sier at Rs. 480, wWist the 
ordinaries after touching H$. loO-S closed quieter at Si. 98. 
In view of the Beepavah holidays on this market ^and iif 
Bombay, we expect a qmet market for sometime tc> come. 
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standard Oil of N. J. 
Socony ... 

General Blectric 
National Dairy 
Chase Bank 
National City Bank 
National Distillers 


iNEW YORK STOCK EXCHANGE 


Thursday Morning. 


The market ruled quiet with no change in prices, 
Closing quotations in dollars : 

American Foreign Power Common 6 

„ „ Gold Debentures ... ... 52 

Blectric Bond Common ... 

,, „ S per cent. Prefd. ... ... 35 

Columbia Gas ... ... ... ... 8 

American Telephone and Telegraph ... ... 110 

Western Union ... ... ... ... 33 

Chesapeake and Ohio ... ... ... 42 

New York Central ... ... ... 21 

Baltimore and Ohio ... ... ... 15 

Betheiheim Steel ... ... ... ... 31-; 

United States Steel ... ... ... 35 

International Nickel of Canada ... 23 

Anaconda Copper ... ... ... ... io| 

Cerro de Pasco Copper ... ... ... 37 

General Motors ... ... ... 29 

Packard Motor ... ... ... ... 3 


LONDON STOCK EXCHANGE 


On the Stock Exchange during the week tinder review 
most markets have been in a very dull state. The chief 
exception has been the giltedged market where the demand 
for British Funds has been strong and buoyant. Amoi^ 
other sections Oils improved and attracted a. fair amount 
of business. Rubber showed a sagging tendency. Teia 
shares showed several declines. Tobaccos were weaker 
during the early part of the week but they' made a good 
recovery later on. Kaffir issues were at first quoted lower, 
but they improved afterwards. Other minings were 
steady. Industrials were for the most part dull witliout 
many prices changes. 


MEETINGS 


Books closed from BividendT ! 

Remarks. 1933 proposed ^ 

: ; ,, -.v 

Half yearly 27th Oct. to 3rd Nov, Rs. 5 : 

Half yearly 29th „ to 5th „ Hs. 15 

Half yearly 2nd to 9th Nov. Re. 

Half yearly 31st Oct. to 14th Nov. 

Annual Ditto ... * 

Half yearly 2nd to i6th Nov. Re. 1-12: ' 

Half yearly Ditto Rs. 2-K 

Annual 5th to ITth Nov- 

Half yearly 10th to 20th Nov. 

Half yearly Ditto 


Name of Companies, 


Champdany J ute Co. , Ltd . 

Anglo India Jute Mills Co., Ltd. 

Pench Valley Coal Co., Ltd. 

Bengal Bonded Warehouse Association Ltd 
Camperdown Pressing Co., Ltd. 

Howrah Mills Co., Ltd. ... 

Reliance Jute Mills Co., Ltd. 

Murree Brewery Co., Ltd. 

Indian Jute Co., Ltd. 

Megna Mills Co • , Ltd. 


11 A.M. 
Noon 
Noon 
4 P.M. 

3 P.M. 
Noon 

12-10 P.M. 

11 A.M. 
at Rawalpindi 
Noon 
12-15 P.M. 


DIVIDENDS DECLARED 


Amount 

per 

share 


Names of Companies, 


For Period. 


Payable on or after 


Katras Jherriah Coal Co., Ltd. 
British Ceylon Corporation Ltd, 


Plalf year ended 31-7-34 
Interim for year ended 31-10-34 


10th October 1934 
15tli October 1934 to 
Shareholders registered 
on 5-10-34 

19th October 1934 , 

Ditto 


Bareilly Electricity Supply Co,, Ltd. 

Benares Electric Light & Power Co., Ltd 
Bengal Telephone Corporation Ltd. (Ordy.) 

Bengal Telephone Corporation Ltd. (Ordy.) 

Calcutta Tramways Co., Ltd. (Ordy.) 

Patrakola Tea Co., Ltd. (Pref.) 

Moheeina Ltd. (Pref.) 

Allahabad Bank Ltd, (Ordy.) Rs. 100 paid up ... 

j> ft ft ft ^ ^ *’• 

„ (Pref.) ... 

Hooghly Mills Co., Ltd, . (Pref.) ... 


Half year ended 30-6-34 
Ditto 


As. 12 4/5 Year ended 30-6-34 

As, 6 2/5 ^ Ditto 

8 2/5d.*[- Interim for year ended 31-12-34 
Rs, 3 Interim for 1934 

As. 4 4/5 Ditto 

Rs. 9 Interim for year ended 31-3-35 

Rs. 4-8 Ditto : ... 

Rs. 3 Ditto 

As. 4 Ditto 


29th October 1934 


Ditto 

1st November 1934 
1st November 1934 
Ditto 

2nd November 1934 
Ditto 
Ditto 

3rd November 1934 
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I COMPANY KEPORT8 | 

X. 

BALLY JUTE CO., LTD. 

Beport for the half-year ended 30th September, 1934. 
Balance of profit brought forward from last half year is 
Hs, 35,969-9-11. The profit on the half-year’s working is 
Bs, 2,54,207-13-2, to which is added interest on investment 
Bs. 11,854, interest on Current Account Bs. 9,783-6-11, total 
Bs. 3,ll,314-14i From the above tot^l the Directors have 
paid debenture interest Bs. 30,000 leaving an available 
balance of Rs. 2,81,314-14, total Bs. 3,11,314-14. 

Now the Directors recommend the payment of a 
dividend on the Preference shares at the rate of 7 per cent, 
per annum (Bs. 3-S per share) free of Income-Tax Rs. 70,000, 
the payment of a dividend on the ordinary shares at the 
rate of 10 per cent, per annum (Rs. 5 per share) free of 
Income-Tax, Rs. 1,00,000, writing oE Depreciation Rs. 75,000, 
carrying forward to next account the balance of 
Rs. 36,314-14, total Rs. 2,81,314-14. 

Due notice has been given regarding repayment of 
the remaining Rs. 10,00,000 of the Company’s Debentures 
on the 31'St March, 1935. 

W. F. Scott-Kerr, F. M. B. Latyens, G. L. Scott-— 
Directors. George Henderson Ss Co., Ltd. — ^Managing 
■Agents.: 

Comparative statement of balance sheets for the last 
three consecutive half-years. 

Liabilities— 





Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


30-9-1934 

31-3-1904 

30-9-1938 


Rs. 

Rs. 

Rs. 

Capital ... 

40,00,000 

40,00,000 

40,00,000 

Debentures 

10,00,000 

10,00,000 

20,00,000 

Reserves 

18,33,068 

18,38,968 

18,38,968 

Debts 

1,89,981 

1,99,268 

1,14,025 

Profit and Loss 

2,81,315 

2,80,969 

98,194 

Total ... 

73,04,364 

73,79,205 

80,51,187 

Assets— ■ ■■" 




Block (net) 

37,10,400 

37,85,400 

37,85,400 

Jute 

11,46,086 

15,72,457 

15,99,838 

Cloth and bags 

2,71,283 

1,78,851 

2,99,640 

Stores 

2,03,268 

2,20,031 

2,33,264 

Outstandings 

3,04,716 

1,19,909 

1,08,505 

Cash and investments 

16,68,611 

14,42,557 

20,24,540 

Total 

73,04,364 

73,19,205 

80,51,187 


THE PENCK VALLEY COAL CO., LTD. 
Report for the Half-year ended 31st August, 1934. 


Xlie working for the half-year shows a 
gross profit of 

To which has to be added : — 


Rs. A. p. 
1,45,275 10 3 


The amount brought forward 
from last half-year 
Dividends on Investments 


Making a total of ... 

Alter providing for; — 
Depreciation ^ 

Reserve for Taxation and 
Manager’s commission 
Amount placed to General 
Reserve 


Rs. A. P. 

19,064 3 4 
8,281 4 0 


27,845 7 4 
1,72,621 1 7 


18,473 5 3 

29,901 2 0 

25,000 0 0 37,374 7 3 


There remains a balance of ... 99,246 10 4 

Which the Managing Agents recommend 
should be dealt with as follows: — 

In payment, on applic#ion, of a 
dividend at the rate of 30% per annum 
free of Income-Tax ... ... 78,750 0 0 

Leaving to be carried forward ... / 20,496 10 4 


iiiliilililWiiii 


nil 


Output of steam and other grades of coal as compared 
with the two preceding half-years were as follows: — 


I ' j , 

iSHillll 

piiBilll 

ilMlIli 


; = 

Half year ended 

Barkin 

Chandametta 

Total 

■ 


Tons 

Tons 

Tons 

IlfillllK 

31st August, 1934 

,. 38,464 

65,892 

104,356 


28tli February, 1934 

43,503 

66,682 

110,185 


31si August, 1933 

43,450 

50,418 

93,868 


Sales.— Output of all collieries is fully sold for the 
current half-year. 

Working and Developinent — Barkni No. 3 mme is 
expected to be exhausted by the end of the year and 
Barkni No. 4 is now ready to replace it. The latter 
mine is being connected by tramway to the G. I. P. Railway 
to meet the demand. 

Shaw Wallace & Co.— Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years. 

Liabilities — 





Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


31-8-1934 

28-2-1934 

31-8-1933 


Rs. 

Rs. 

Rs. 

Capital 

5,25,000 

5,25,000 

5,25,000 

Reserve 

2,05,000 

2,70,000 

2,55,000 

Debts 

1,75,271 

1,71,000 

1,85,454 

Profit and Loss 

99,247 

84,689 

83,883 

Total 

... 10,94,518 

10,50,689 

10,49,337 


Block (net) 

Coal 

Stores 

Outstandings 

Investments 

Cash 


Dividend 


3,50,004 

2,387 

23,843 

92,442 

3,31,190 

2,94,652 


3,62,003 

1,166 

38,167 

1,47,790 

3,29,645 

1,71,918 


3,50,004 

1,964 

31,107 

1,48,740 

3,02,801 

2,15,221 




10,94,518 10,50,689 10,49,337 

Per share Per share Per share 
Be. 1-8 Re. 1-4 Be. 1-4 


V-- 


EALAPAHABI COAL CO., LTD. 

Beport for the Half-year ended 31st August, 1934. " 

The balance at the credit of Profit and Loss Account , : . 
is Bs, 11,862-0-4, from which they recommended: — ; 




Dividend of 4 annas per share 
Carry forward 


Rs. 8,750 0 0 
„ 3,112 0 4 


Raisings improved as compared with the previous half- 
year but despatches were about the same. 

J. II. S. Richardson, O. M. Jatia — ^Directors. . . B 

Andrew Yule & Co. — ^Managing Agents. ^ ^ 

Comparative statement of balance sheets for the last 
three consecutive half-years: — 

Liabilities—, ■■ 



Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


31-8-1934 

28-2-1934 

31-S-193S 


Rs. 

Rs. 

'Bs- 

Capital 

3,50,000 

3,50,000 

3,50,000 

Reserve 

1,95,000 

1,95,000 

2,00,000 

Debts 

38,945 

42,065 

36,248 

Profit and Loss 

11,862 

12,220 


Total 

5,95,807 

5,99,285 

5,99,244 

tssets«^\- : 




Block (net) 

55,856 

55,950 

58,325 

Stores 

5,286 

5,638 


Coal 

200 

792 

2,025 

Outstandings 

41,287 

70,755 

33,199 

Investments 

3,82,826 

4,07,717 

3,82,826 

Cash 

... 1,10,352 

58,438 

l.,15>651 

Total 

... . 5,95,807 

5,99,285 

5,99,244 

Dividend 


As. 4 
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MisgS 


■ : : . H'w 03 ■ 4 ;>.a 3 , 

^ ’O cu Hi a\ 

Debenture gjS ’S<u' 
Yield capital 


Blocks 


Yield Preference 
% . Capital sn » 


or‘-^y« 'a 2 

Capital <v 


Managing Agents, 


Names. 


48,83,838 


O'O 11,70,000 100 7'^ • 127 

8‘8 0,00,000 100 7 139 

4*1 9,00,000 100 7 128 

3'8 15,00,000 100 6 120 J 

(PO 27,02,200 100 7 1461 

5-2 10,00,000 100 7 l 29 


30,00,000 10 12% 

12,00,000 100 262^- 

6,00/00 100 245 

15,00,000 100 315 

40,20,700 100 419 

, 20,00,000 101 230 


A, H. Da wood & Co. 
Andrew Yule & Co., Ltd. 
f Begg Dunlop & Co., Ltd. 
Begg Dunlop & Co., Ltd. 
Duncan Bros. & Go., Ltd. 


42,07,705 

20,07.596 

05,55,417 


Adamjee , 
Albion 
Alexandra 
Alliance 
Anglo India 
■Auckland : 


6*4 6,00,000 


109,03,972 

103,19,234 


Bird & Co, 


5’3 10,00,000 ;9,28,4oa 

... ... ... £ 081,802 
5'1 ... ... ”• 08,04,506,... 

6*7 15,00,000 .1,12,67,614 

5*1 ... 70,82,703 


10,00,000 100 7 3321 

£ 200,000 £ 5 5 53 

7.00. 000 100 7 137 

23,63,600 100 7i 118 

9.00. 000 100 7 138 


20.00. 000 100 189 5*3 

£ 376,000 £5 160i 3'$ 

14.00. 000 100 377 5*3 

34,33,600 10 3.7 

18.00. 000 100 34*2 4*4 


Geo. Henderson & Co., Id, 
Gep. Henderson & Co., Ld. 
Andrew Yule & Co., Ld. 
Birla Bros* Ld, 

Andrew Yule & Co„ Ld. 


Barnagore 
Belvedere 
Birla ..... 
.Budge-Budge 


9,37,420 

51,55,555 

1,38,53,297 

73,60,421 


4,00,000 


4,00,000 10 20 

9.00. 000 100 492A 5*0 

59,16,400 100 175 5*0 

15.95.000 100 210 , 4*8 

10.05.000 10 .22^- 6*6 

10.00. 000 10 31| 0*3 

7,50,000.1 2^ l^iG I 


D. Fodder 

Andrew Yule & Co., Ld. 
.Tames Finlay & Co. 
Andrew Yule & Co„ Ld. 
Me Leod & Co. 

Bird & Co. 

I .Begg Dunlop & Co., Ltd. 


sCaL Jute Mfg* Co. 
Caledonian 
Champ dasy 

Cheviot 

iDhitavalash 
Clive ' - 

^ralg 


10,00,000 .100 7 139 


84,08,881 

72,32,804 

42,76,463 


64,68,368 

56,09,712 

53,37,488 


15.00. 000 100 7 139 

5,00,000 100 6 122 

10.00. 000 100 7 141 


16.00. 000 100, ,370 

14.00. 000 100 363 

6,00,000 10 37 


Bird & Co, ... 

Andrew Yule & Co., Ltd. 
McLeod & Co. 


DalhouBie 


9,00,000 


impire 


.04,46,019 j 
50,45,057 


14.00. 000 100 7 147 

10.00. 000 100 7 138 


i 14,00,000 100 585 

I 14,00,000 100 287- 


Kettlewell Bullen & Co. 
Fettle well Bullen & Co. 


Fort Gloater 
Fort William 


2,07,50,508 

1,11,900 6 106 68,84,439 

1,59,57,075 


6,00,000 800 8 400 


84,32,100 300 295^ 

lOiSO.OOO 300 800 

34,00,000 100 610^ 


Macneill&Co, . 

Billandera Arbuthnot & Co, 
Barry & Co. ... 


43ange9, 

(Condolpara 

Conrepore. 


26,60,000 100 6 124 


81,07,805. 
1,42,00,905 
8 1,98,75,887 


11,76,000 10 10 21 

■ 8*75,000 

: 100 7 133 

.17,50,000 100 7, 143 

40,00,000 100 7 120 


4,20,000 10 68^ 6*0 

26,26,000 10 54 1 0*25 

30,00,000 7^ 141 


GlUanders Arbuthnot & Co, 
'Tardine' Skinner' & Co.}{: ':h 
SrS S. Hukumchand & Co, . 


.Hooghiy Mis 


3,30,000 




62,47,321 


30,000 .1 


87,00,000 375 338 


Mackintion Maokenaie Co. 


India. 


1,31,31,577 

103,58;07 

71,21,036 

1 , 21 , 01,212 

07,29,656 


16.00. 000 100 C 129 

10.00. 000 100 6 180 

10,00,000 100 7 144 

7*1 , 9,00,000 100 6 130 

3*0 15,00,000 100 7 145 


34.00. 000 100 641 

“30,00,000 100 470 7*3 

7,00,000 1(10 538 6*6 

36.00. 000 100 420 

15.00. 000 100 037 


Tardine Skinner & Co. 
Tar dine Skinner. & Co. 
■McLe'p'd;iik^CP.,. 
Anderson Wright & Co. 


Famarhatty 

Fankha'rrah 

Fhardah 

Finnison 


120 6*6 15,00,000 SJ. . IM- .81,7.0,807 

142| 4*8 ... **• ‘ ' 64,00,837 

142 4*8 ... ■ **‘ 17, 7*20 


17.00. 000 lOQ 158 0*5 15,00,000 100 

10.00. 000 100 491 15,00,000 lOO 

10,00,000 100 .201-^ 11*4 10,00,000 lOd 


Blrd&Co.^ ^ 

Andrew Yule & Go,, Ltd. 




1,88,18,764 


24,49,660 40 38; 


.-Mach.inndh Mackenzie & Co, 


wgu'a’ 


10.00. 000 100 4241 6*9 7.50,000 100 

85.00. 000 10 247^6 5*2 5,00,000 100 

10,60,000 100 364 5*2 14,00,000 100 

8,00,000 10 47 5*7. 15,00,000 100 

66,79,500 60 47 ... i;- ; V 


B\ W.-Eeilgera & Co. 
Andrew Yule & Co. Ltd. 
Andrew Yule I'it Co., Ltd, 
Bird & Go. ... 

Barry Go. ... 


Kailiati' ; 

.^orthbrpok- 
^7uddea ... 


41,06,719 
46,46,851 
111 1,16.24,015 


36,05,000 


04,99,892 


24,91,000 100 204 4*9 


Andrew Yule k Co., Ltd, 


Orient 


1011 I 44,36,841 


.8,00,000 


25,00,000 


McLeod & Go. 


Presidency 


10,50,000 10 - 77| . 6*6 20,00,000 100 7 140 4*8 

£ 600,000 .£1 Sh. 60 ... £ 150,000 £1 G Sii. 26 4‘4 

7,00,000 10 20| ... 10,00,000 100 7 119 6*9 

14.00. 000 100 835 6*0 9,00,000 100 G 120 5*0 

£600,000 £1 sh. 60 ... £150,000 £1 6 Sh. 20 4*4 

10.00. 000 100 479 4*2 6,00,000 100 7 144 4*9 22,00,000 51 104 

£400,000 £1 Sli.60 ... £ 150,000 £1 6 Sh. 26 4*4 ... ... 

12.50.000. 5' 23Aa ... 25,00, COO 100 8 56 10,00,000 7 105 


Tardine Skinner & Co. 
Yliomas Duff & Oo„ Ltd, 
McLeod A Co, . ' 

Bird & Co'. 

Thomas Duff k Co., Ltd. 
;Bird-'&COi 

Thomas Duff & Co., Ltd, 
Begg Dunlop & Co. Ltd. 


IVelianee 


£l,16i;889;'’. 

43,51,901 

53,38,86 


.t%rah ,.v: 
stoautd 


08,29,492 

£678,898 

4O,5r/620 


; , 


COMPANIES 
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Deprecia- 

tion 


Carry, 

Reserve Liabilities Liq. assets forward 


DIVIDEND A^tOtlNT FOR ORDINARY SHARE 


Accounts 
close on 


9,74,938 

1,92,000 

15,72,209 

21,58,797 

30,588 

30,74,454 

10,00,508 

8,14,643 

27,64,691 

29,891 

10,22,590 

4,15,561 

2,35,215 

17,63,269 

25,992 

55,00,000 

25,00,000 

16,62,122 

28,73,810 

52,393 

83,00,000 

129,50,000 

19,09,626 

1,09,16,928 

38,376 

53,07,245 

25,04,940 

19,98,330 

25,31,257 

42,976 

41.48,355 

8,38,968 

3,69,267 

35,33,806 

35,970 

£ 653,302 

£ 292,761 

£ 159,433 

£ 643,648 

£ 10,699 


1st half 
1932 

2nd 

half 

1932 

1st half 
1033 

2nd 

half 

1933 

1st half 
1934 

Nil 

Nil 

Nil 

As. 4 

: As. 6; 

5 

5 

..S' 

5 

5 

Nil 

Nil 

Nil 

6 

;■ \5 ■:,/ 

Nil 

Nil 

Nil 

' "5 ' ' 

9 


, ^ ^ a; • . 

O S eS’^ 

X* OjQ 
Pk o 


Hit 

lilll 


39,50,961 

45,50,830 

67,33,240 

1,44,990 

23,38,655 

70,33,974 

35,61,421 

628,363 

61,78,960 

10.30.000 

50,42,543 

27,51,800 

. 1.19,05,000 
30,60,063 

1,03,23,245 

13.77.000 
1,56,39,298 

14,00,000 

84,74,908 

67,41,300 

46,60,688 


ii 



32,74,892 


1 iiliiilSI 

12,30,555 

1,71,026 


46,91,580 

47,47,508 


£ 690,163 

£ 220,000 

tiiiiiiillSSi 

/' 19,25,832 

4,10,000 


46,63,809 

12,39,892 

Ililipf- 

£ 683,019 

£ 195,000 


67,89,047 

16,98,024 


£ 405,000 

80,000 


15,40,000 

71,746 


1 — 



21,28,450 342,202 17,73,934 

351,196 17,06,021 19,37,534 

21,67,523 6,27,143 42,71,189 

58,500 3,12,181 5,71,408 

30,87,191 9,74,808 31,74,019 

84,42,529 10,74,476 86,58,151 

13,02,364 11,24,810 13,23,22 

19,07,864 16,28,206 

10,82,781 8,62,962 37,24,286 

1,12;393 19,29,995 8,89,404 

18,06,570 10,46,807 45,10,357 

21,24,421 5,06,593 13,94,949 

16,90,000 2,#»2,227 19,83,910 

77,29,853 5,71,522 27,74,444 

16.78.440 . 2,95,581 24,11,464 

6.00. 000 78,86,727 71,85,115 

27,41,835 3,95,339 8,24,843 

I 48,57,602 8,12,620 1,08,44,130 

17,43,174 5,29,130 23,22,990 

44.07.440 21,81,636 64,13,345 

8,08,088 31,58,171 26,73,390 

3,71,042 57,05,927 1,33,55,234 

‘21,00,000 17, '54, 002 33,42,864 

27.00. 000 . 7,57,502 62,10,516- 

' 32,20,000 304,133 27,02.098 

47.00. 000 9,51,923 70,00,963 

37,99,049 10,27,281 72,46,095 

4,95,224 5,44,174 27,68,603. 

16,84,128 10,13,634 37,72,307 

13,35,071 1,86.392 14,79,247 


27,51,448 
45,23,096 
35,02,614 ■ 
36,06,023' 
44,98,828 

13,48,618 

12,32,591 

59,68,699 


Nil Nil 

Nil Nil 

5 

Nil Nil 

2 s. 6 d 2 s. 6 d 

7 s. 6 d 

71 n 

n 10 

10 

Nil Nil 

Nil Nil 

As. 4 

7i n 

7J H 

7i 


April & Oct. 
June & Dee. 
Jan. & July 
March & Sept. 
March & Sept. 

March & Sept. 
31st March 
June & Dec. 


12| May & Nov. 

4 March & Sept, 

5 May & Nov. 


5,08,609 I 242 



As. 12 I 

June & Dec. 

Nil 

As. 8 As. 8 As. 4 As. 8. 

1 

March & Sept. 

23S 

Nil Nil Nil Nil 

Nil 

Jan. & July 

402 

10 10 7^ 11 

10 

March & Sept. 

235 

n n n lo 

10 

May & Nov. 

250 

As. G As. 6 .As. 10 As. 10 

As. 10 

June & Dec. 

270 

5 5 .5 


March & Sept. 

450 


March & Sept. 


... Adamjee 
163 Albion 
1S4 Alexandra 
241 Alliance 
234 Anglo-India 
188 Auckland 

3S6 Bally 

Barnagore 
229 Belvedere 
... Birla 
158 Budge-Budge 

109 Cal. Jute Mfg. Co. 
171 Caledonian 
Nil Champdany 
17S Cheviot., 


235 Dalhousie 
250 Delta 
270 Empire 

450 Fort Gloster 
192 ^nrt William 


99,24,938 

‘21,00,000 

17, '54.002 

73,74,627 

27,00,000. 

7,57,502 

43,08,400 

' 32,20,000 

304,133 

19,37,685 

47,00,000 

9,51,923 

79,88,757 

37,99,049 

10,27,281 

51,61,281 

4,95,224 

5,44,174 

49,02,210 

16,84,128 

10,13,634 

21,18,720 

13,35,071 

1,86,392 

85,30,761 

3,00,000 

■ 82,87 437 

63,26,914 

33,73,400 

17,87,984 

, 6 21,468 

16,38,920 

7,rA459 

.22,01,415 • 

20,50,000 

8,99,254 

35,64,865 

16,41,537 . 

7,10,020 


49.550 1,251 


72,485 200 

3,06,365 1,144 

13,460 1,394 

74,897 522 

2,27,500 1,250 

-2,56,474 1,237 

1,25,601 315 

2,618 ■ 848 

6,60,661 672 

V:’ ! 

38.790 524 

81.172 4.56 


1,058 Nil Nil Nii 7} 
200 15 .» 37-i 

■ 432 , ^ Nil , 6 . . , 5 „ , 10 


554 Nil 

547 5 

290 ' 10 

387 7i 

609 10 

578 15 

S22 Nil . 

384 1^^ 


71 

March & Sept. 

Nil 

Ganges 


31st Dec, 

Nil 

Gondolpara 

20 

March & Sept. 

431 

Gourepore 

2 

31st March. 

Nil 

Hooghly 

1-12 

March & Sept, 

509 

Howrah 

Nil 

March & Sept, 

218 

Hukumchand 

9 

March & Sept. 

264 

India . . * 

Ttl 

June & Dec. 

454 

Kamarhaity 

15 

June & Dec. 

462 

Kankiiarrah ’ 

15 

June & Dec. 

209 

Kelvin 

15 

March & Sept, 

Nil 

Khardah 

10 

March & Sept.j 

222 

Kinhison ' 


15 March & Sept. 

M.areh & Sept, 
in March ^ Nov. 


164 Lansdowjie 
203 Lawrence 
126 Lothian 


9,11,308 

80,30,65 

12,84,890 


15,19,143 11,16,623 

8,16,541 .82, 85-, 943 

14,37,002 46,71,289 

20,71,027 10,73,594 


■ *-53,460 

523 

485 

Nil 

Nil 

Nil Nil 

5 

March & Sept. 

189 

25,094 

411 

404 

10 

10 

10 121 

Nil 

March &• Sept, 

179 

49,071 

569 

283 

As. 8 

As. 8 

As. 8 As, a 

121 

April & Oct. 

287 

23,047 

418 

291 

n 

7^ 

7?^ 10 

As. 10 

June & Dec. 

215 

35,963 

362 

215 

n 

U 

1 1 

10 

March & Sept. 

238 

^2,21,853 

G44 

448 

■Nil 

Nil 

Nil Nil 


March & Sept. 

369 





■ 'K ■ ' 

"'6 6 ' " 


May & Nov. 

227 

\ ■ 19,561 . 

551 

50 

' 5, ' 






76,486 

235 

160 

Nil 

Nil 

As. 1 Annal 

5 

June & Dec. 


8,02,104 

924 

352 

2 

2 

2 

Anna 1 

March & Sept. 

615 

£ 105,916 

1,485 

.528 

5% 

71% 

e% ' 10% 

6% 

June, k Dec. 


31,000 

200 

195 

Nil 

Nil 

Nil Nil 

v': IHi- 

June & Dec, 

170 

1,04,00 

367 

288 

7^ 

7| 

n li 

Nil 

March k Sept. 

2(^3 

£ 610,85 

1,198 

. 596 


71% 

5% 10% 

5% 

June. & Dec. 


1.26.708 

740 

586 

10 

10 

n 12i 

... 

March & Sept. 

202, 




Slli 


333 6% 

162 Nil 


5 % Jane. & Dec. 
Jan. & July 


Shaanugger - 
170 Soorali 
2d, 3 Standard I 

... Titaghur ■ : 
202 XTuiOn . 
Victoria 
... Waverley 








liSlliti 


iifSfc-: 





TEA 



Block 

Cost 

per 

Acre 


Mature New 
Tea Tea 
Acres Acres 


Paid-up Keserves 

Capital " Accounts Over. 


Managing Agknts 


NAME 


Gillanders Arbuthuot Co- 3,50^000 ... 5,00,749 

Begg Dunlop & Co., Ltd. 4,45,700 1,51,327 4,96,636 

Begg Dunlop & Co., Ltd. 5,50,000 ... 6,30,249 

Andrew Yule & Co., Ltd. >,00,000 . . 2,52,399 

Andrew Yule & Co., Ltd. 3,40,000 90,000 4,08,897 

Williamson Magor & Co. 3,29,100 ... 5,49,184 

Gillanders Arbuthnot & Co. 3,20,000 1,50,000 3,88,698 

Williamson Magor & Co. 15,00,000 4,50,000 17,25,000 

Mcleod&Co. ... 4,02 000 3,350 5,63,409 

Williamson Magor & Co. 3,00,000 25,000 8,65,214 

Planters Stores & Agency 1,30,600 1,13,826 2,43,926 

Begg Dunlop & Co., Ltd, 1,20,000 15,000 1,47,505 

James Pinlay & Co. ... 2,53,525 ... 6,66,689 

Williamson Magor A j Co. 5,60,500 ... 4,70,000 

Geo; Henderson & Co., Ltd. 6,00,000 3,25,000 7,20,000 

Planters Stores & Agency 5,84,480 2,65,000 8,00.000 

Williamson Magor & Co. 2,36,700 1,50,000 2,85,000 

Kilburn&Co. ... 4,65,000 ... 4,02,046 


Anandabag 

Amluckie 


Baghmari 

Barduar 


Basmatia 

Bateli 


Betjan 

Bishnauth 


Barinajaii 
Borpukherie ... 

Cooliekoosie ... 
Dejoo Valley ... 

Dbunseri 
Bufflaghur ... 

Besai & Parbuttia 
Dhelakat 


Bimakusi 

Burrung 

East India 
Gillapukri 

Gohpur 

Grob 


Williamson Magor & Co. 
Andrew Yule & Co., Ld. 

Williamson Magor & Co. 
Octavius Steel & Co., Ld. 


Andrew Yule & Co., Ld. ... 2,00,000 

Andrew Yule & Co., Ld. ... 4,35,000 

Gillenders Arbuthnot &Co, 7,50,000 

James Finlay & Co. ... 2,00,000 

Shaw Wallace & Co. ... 2,40,000 

Duncan Bros & Co.t Ld. .. 6,50,000 

Duncan Bros & Co.> Ld, ... 4,80,000 

Kettlewell Bullen Sc Co., Ld. 30,000 


Hoolungooree 

Jutlibari 
Killing Valley 

‘ Kingsley , Colaghat , 

' Namburnadi ; 

^ New^ Cinnatolliah 

TeioijaB . ... 

,;\,Titabur 

GARDENS 

A^iilfipore . 
III^SCepraLCph^ 

f l^allacherra 

& Khoreel . 


Andrew Yule Sc Co, Ltd, 
1C. C. Sen 


Shaw Wallace & Co. 
Duncan Bros. & Co., Lcl 


Andrew Yule ds Co., Ltd. 
Williamson Magor Sz Co. 

Janies Finlay & Co. 
McLeod & Co. .. 


Gillanders Arbuthnot & Co, 4,00,000 
Octavius Steel & Co., Ld. 3,00,000 

Shaw Wallace Co. ... 11,89,520 

Begg Dunlop & Co., Ld, ... 1,80,000 

Begg Dunlop & Co., Ld. ... 4,00.000 


Octayiiis Steel & Co., Ld. 
Gillanders Arbuthnot & Co, 

Jardine Skinner 8^ Co. 
Jardine Skinner & Co. 

Jardine Skinner & Co. 
Octavius Steel & Co., Ld. 

Geo. Henderson Be Co., Ld. 
Octavius Steel 8c Co., Ld. 

J ardine Skinner Si Co. 
GHknders Arbuthnot & Co. 

Duncan Bros. & Co^, Ld. 
Begg Dunlop & Co., Ld. .. 

Duncan Bros, & Co., Ld. 
Davenport Bi Co., Ld. 


COMPANIES 


1121 



Out-turn and average Price 


Paid 

,up 

per 

Share 


Dividend 


I Estimated I 

i Crop I 


Market 

prices 


NAMES 


An an dab a g: 
Amluckie. 

Baghmari. 

Barduar. 


. Nir Nil •... 

429,280 Nil Nil Nil 


577,120 


570,100 


334,560 

122,520 


289,450 

109,200 


291,760 Nil Nil Nil 
95,440 Nil Nil Nil 


252,080 

280,946 


Basmatia, 

Bateli. 


194,080 

279,538 


191,520 Nil 
304,480 Nil 


441,840 

2,276,873 


Betjan. 

Bishnautii. 


357,360 

223,600 


226,362 

307,378 


Bormalijan, 


219,930 

251,149 


228,400 

240,800 


Borpukheri. 

Cooliekoosie. 

Dejoo Valley. 

Dhunseri. 

DulBaghur. 

Desai & Parbuttia. 
Dheiakliat. 


202,880 

104,640 


73,402 

101,920 


176,000 

122,880 


430,586 

429,885 


350,960 

385,697 


355,600 

388,320 


10,58,434 

322,160 


870,663 

300,480 


880,000 

260,000 


Dimakiisi, 

Durrimg. 


378,004 


376,560 

16,000 

592,080 

276,000 


East India. 
Gillapiikri. 

Gohpur. 

Grob. ‘A» 

Grob. ‘B’ 

Hoograjiili. 

Hookingooree. 

Jutlibari. 

Killing Valley. 

Kingsley Golaghat. 
Ledo. 

Molieema. 

Motkola. 

Do (Conty) 

Murphnlani* 

Naga Iliils. 

Nambnrnadi. 

New Ciiinatolliah. 

llajgarh. 

Seajuli. 

Sapoi. 

Teloijan. 

Tengpani. 

Teen Ali. 


671,238 

360,960 


579,132 
297 760 


306,587 

618,640 


300,000 

582,480 


280,640 

695,040 


217,600 

583,520 


218,680 

537.600 

552,000 

199.600 


616,000 

217,026 


544,000 

202,480 


1,012,478 

660,334 

348,800 


908,080 

591,025 

307,360 


924.000 

608.000 
320,000 


330,560 


280,080 


304,000 


143,040 

382,348 


156,080 

401,049 


160,000 

400,000 


457,870 

442,160 


440.000 

424.000 


379,120 

424,880 


139,600 

3,38,704 


145,760 

285,900 


132,800 Nil 
325,280 15 


443,040 

300,400 


510,480 

367,200 


454,640 

309,109 


272,000 

2,69,840 


285,840 

251,120 


347,840 

320,152 


Tezpore, 

Titabur. 


.192,000 

238.640 


1,281,437 
292,400 

344,040 I 9 1 I 346,290 | 11 6 


5 3' 13 1,197,520 
7 4 ' 235. 540 


Tyroon 


283,120 Nil 


Aiyne Pathemara. 
Arcuttipore. 

Ballacherra. 

5*3 Central Cachar: 

4*8 Cliandypore. 

Eastern Cachar. 


214,000 

228,800 


272,830 4 2 236,271 7 11 

805,680 4 4 271,600 8 1 

291,360 4 5 281,760 8 4 

725,200 4 6 585,520 8 3*5 

373,520 4 4 329,120 8 3 

508,160 4 7 351,680 8 11 

265,086 4 IJ 204,240 7 5f 

218,152 3 10 156,560 8 4 


286,000 

574,480 


296,800 

407,200 


Iringmara. 

Kalackerra 


224,000 Nil Nil Nil 
178,840 Nil Nil . Nil 


102 0 4‘8 Kalinugger & Khoreel. 

Manipur. 

280 0 3*5 North Western Cachar, 

S 12 ... Hoopacherra. 

320 0 7*8 Rungamattee. 

26 2 ... Sonai River. 


203,840 Nil Nil 
Nil Nil 


196,303 


200,960 

74,640 


752,000 Nil 
202,240 Nil 


4 10 736.115 

5 1 179,577 


472,000 

221,600 

527,721 

601,040 


410,000 Nil 10 50 

419,360 Nil Nil Nil 


4 10 408,705 8 10 

3 97 307,600 4*09 


^Dividends for 1934 crop are not yet out for Tea Companies 





TEA 









WSm 


Block 

Cost 

per 

Acre 


Mature New 
Carry-over Tea Tea 
Acres Acres 


Reserves 


Paid-Up 

Capital 


Managing Agents 


names 


DOOARS GARDENS 


17,500 2,440 

5^2 1,078 

20,030 1,325 

14,810 603 

8,358 866 

13,750 488 

3 ,sn 243 

28 , 07 ^ 

14 , 257 ': 2,427 

60,421 3,761 

18,263 1,386 

1,325 600 

71,975 938 

9,470 652 

1 , 55,392 1,125 

3,604 521 

9,779 390 

2,938 764 

2,107 1,720 

6,011 1,708 

14,949 614 


5 . 00 . 000 3 , 40,000 10 , 11,984 

3 . 00 . 000 2 , 85,000 3 , 47,871 

4 . 50.000 2 , 81,000 6 , 56,000 

1 . 50.000 2 , 05,100 1 , 50,000 

2 . 00 . 000 2 , 08,500 3 , 81,372 

1 . 50.000 1 . 75,000 1 , 50,000 

1 . 20.000 84.000 1 , 10,016 

1 . 50.000 6 , 19,153 7 , 99,094 

12 , 00,000 9 , 00,000 10 , 00,000 

16 , 00,000 11 , 00,000 26 , 36,432 

5 . 50.000 1 , 85,000 5 , 50,000 

8 . 50.000 1 , 70,663 3 , 47,000 

4 . 50.000 4 , 50,000 4 , 50,000 

2 . 00 . 000 1 , 32,000 2 , 12,000 

2 . 40.000 3 , 40,200 2 , 40,000 

3 . 20.000 1 , 20,000 2 , 81,720 

2 . 50.000 1 , 00^000 2 , 30,000 

8 , 00,000 2 , 70,000 3 . 25,442 

5 . 73.000 1 , 45,000 5 , 73,750 

2 , 48,800 2 , 10,000 3 , 81,113 

3 , 46,400 12,500 4 , 19,347 


Andrew Yule & Co., Ld. 
Jardine Skinner & Co. 
Duncan Bros. & Co., Ltd, 

Andrew Yule & Co., Ld. 
Duncan Bros. Sz Co., Ltd< 
Andrew Yule & Co., Ld. 
Ghose & Sons 
Duncan Bros. & Co. 
Davenport & Co., Ld. 

Andrew Yule ^ Co.,Ld. 
Duncan Bros. & Co., Ld 


Banarliat ... “■ . 

Baradighi .. . 

Birpara 
Carron ... 

Ckoonabliuti , . . ... 

. . Elleixbarrie ... •• 

Eugo 

Gopalpur .. - 

Hantapara ... ••• 

Hasimara ... *'* 

Huldibari ... ... 

Jaybirpara .* • - 

Kileott ••• 

Blanabarrie ... ... 

Nagaisuree ... 

Oodlabarrie ... 

Pbaskowa ... 

Hajabhat 

Hanicherra ... ... 

Rydak 

Sarugaon ... ... 

DARJEELING GARDENS 
Cbamong 

Bpj. Tea & Ckincona ... 
Biiaxam 

Darjeeling Himalayan .. 
Gielie 

Kurseong & Darjeeling ... 

'4^ I ; 

Lohagar 
Margarets Hope 
’Mim 

Nagri Farm ... 

Okayti 
Pashok 

Fussimbing ... 

Poobong ... . 

Eunglee EtnagUott 

Tukvar 

Tumsong ... 

/ V I ’ ‘EAmatuli ^ 

- SYLHET GARDENS 

■; ■ - Chundeecherra 
\ Dauracherra ... 

'' 7 ' Hattikbira ... 

-y' .vvEaliti 

i . 

Xackatoorab .. 

''' Maulvie 

' New Samanbagh " ... 

lHf “# ^ :■ " 

;:'f f ^ ‘r , ^ TEKAl GARDENS 

Belgachi 

Gungaram 

\ New ... ' ' 

■ NewTerai 
^F^^mgoommb 


Octavius Steel & Co.> Ld. 
Duncan Bros. & Co„ Ld 
McLeod 8c Co. 

Begg Dunlop & Co., Ld. .. 
Jardine Skinner & Co. 
Andrew Yule & Co-, Ld- 


- 1,950 380 

10,807 967 

16,188 456 


2 , 79,900 40,000 2 , 61,000 

3 . 75.900 2 , 75,000 3 . 75,900 

2 , 00,000 1 , 02,000 1 , 98,824 

2 . 00 . 000 1 , 57,379 4 . 00,000 

1 , 49,200 ... 1 , 50,116 

7 . 00 . 000 4 , 25,000 7 , 00,000 

50,000 ... 68,412 

3 . 00 . 000 93,000 3 , 00,000 

1 , 59,100 91,000 1 , 42,604 

2 . 99.900 1 , 00,000 2 , 70,000 

1 . 00 . 000 55 000 1 , 50,000 

3 . 30.000 1 , 75,000 3 , 02,868 

2 . 05.000 85,000 4 , 30,000 

3 . 00 . 000 2 , 40,000 2 , 85,000 

1 . 40.000 2 , 05,000 1 , 40,000 

3 . 90.000 50,360 3 , 80,046 

3 , 00,000 50,000 2 , 60,000 

6 . 25.000 9,565 5 , 59,125 

1 . 60.000 1 , 10,000 1 , 55,159 

3 , 00,000 75,000 2 , 90,000 

3 . 20.000 1 , 62,000 3 , 20,000 

8 , 01,350 3 , 00,000 10 , 09,733 

1 . 25.000 1 , 10,000 2 , 25,000 


Williamson Magor & Co ... 
Kilburn & Co. 

Andrew Yule & Co., Ld. 

Davenport Sc Co., Ld. ... 
Jardine Skinner & Co. 
Williamson Magor Sc Co. 
Octavius Steel & Co. 

Begg Dunlop & Co.j Ld. ... 
Andrew Yule & Co., Ld. 
Williamson Magor & Co. 
Duncan Bros, & Coo Ld. 
Kilburn & Co. 

Davenport & Co., Ld. ... 
Duncan Bros. Sc Coo Ld. 

Begg Dunlop & Co., Ld* ... 
Duncan Bros. Sc Co., Ld, 
Hoare Miller Sc Co., X^d. ... 
Andrew Yule Sz Co*,Ld, 
Williamson Magor & Co. 
Davenport Sc Co., Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld. 


7,755 

• 47,270 

77,855 

■ 61,110 

3,462 

3,307 

16,287 

13,484 

0,835 

17,750 

25,835 

2,102 

4,812 

19.111 

2;611 

87,565 

4.950 
18,035 

9,339 

8.950 




Bullion Co., Ld, 
Kilburn & Co. 


1 , 50,000 

2 , 00,000 50,000 

1 , 05,100 30,000 

2,00,000 


- 75,718 842 

3,335 768 

5,061 451 

1 , 34,221 520 


1 , 42,419 

1 , 98,096 

1 , 00,523 

1 , 81,756 




Octavius Steel & Co., Ld 
Duncan Bros. Sc Co., Ld 
Octavius Steel Sc Co., Ld 


3 . 00 . 000 

6 . 00 . 000 

9 . 00 . 000 
2 , 46,050 
5 , 63,690 

4 . 00 . 000 

2 . 00 . 000 

4 , 00,000 

12,00,000 

3 . 20.000 

2 . 50.000 

4 . 50.000 


• 1 . 25,450 

8,645 

28^061 

9,260 

• 1 , 24,931 

- 39,769 

' 2 , 58,436 

6,298 

3 , 96,114 

1 , 48,324 

i/d5ySm 


3 , 61,044 

20.000 4 , 50,000 

4 . 50.000 12 , 79,613 

60.000 2 , 53,723 

40,800 6 , 53,180 

2 . 20.000 5 , 32,793 
2 , 23,529 

70.000 4 , 60,001 
87 , 00,000 40 , 00,000 

47,500 3 , 43,002 

2 , 76,090 

4 . 65.000 4 , 65,000 


492 

560 

2,290 

402 

1,060 

1,166 

607 

940 

5,838 

596 

1,227 

1,163 


Gillanders Arbutbnot & Co 
Kilburn & Co. 

Shaw Wallace Sc Co. .. 
Duncan Bros. & Co., Ld 
vShaw Wallace & Co, 
McLeod Sc Co. 

Duncan Bros. & Goi, Ld, 


McLeod & Co. 

Davenport Sc Co., Ld. 
Duncan Bros. Sc Co., Ld. 
Planters Stores Sc Agency 
Davenport & Co., Ld. 
Kilburn & Co. 

Begg Dunlop 8c Co., Ld. ... 


2 . 25.000 

1 . 25.000 

4 . 20.000 

3 . 44.000 

1.00 000 

4 . 50.000 

2 . 60.000 

2,20,000 


4 , 96,636 

30.000 48,247 

4 . 30.000 6 , 30,000 

56.000 4 , 00,000 
85,812 1 , 11,405 

1 , 00,000 4 , 50,000 

2 . 25.000 2 , 93,550 

1 , 37,831 3 , 60,000 


- 37,387 701 

- 40,178 413 

57,319 1,633 

10,935 575 

26 ^ 210 ; 

11,321 873 

4,483 903 

3 , 03,106 1,230 
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COMPANIES 


Outturn and Average Price 


Dividend 


Market 

Price 

' ■Bs,. ■ 


NAMES 


DOOARS GARDENS 


Banarhat 

Baradighi 

Birpara 

Carron 

Ciioonabhuti 

Ellenbarrie 

Engo 

Gopalpur 

Hantapara 

Hasimara 

Huldibari 

Jaybirpara 

Kilcott 

Maiiabarrie 

Nagaisuree 

Oodlabarrie 

Pbaskowa 

Rajabhat 

Ranicherra 

Rydak 

Sarugaon 


DARJEELING GARDENS 


Chamong 

4'S Darj* Tea & Chincoim 
6*2 Dilaram 

Darjeeling Himalayan 
3 Gielle 

Kurseong &: Darjeelin< 

Lingia 

Lobagar 

S Margarets Hope 
6'95 I Mim 

0 I Nagri Earm 
r Gkayti 
3*25 Pashok 

Pussimbing 
3*3 Poobong 
8*75 Runglee Rungliott 
4.*16 Sungma 
3*4. Seeyok 
6*26 Singeli 
Singtom 
6*25 Soom 
5*5 Teesta Valley 
. 1*85 ; 

■ ■■ 3*4: :Tunj;Sdbg;'i. Sf ^ 


I DEHRA DUN GARDENS 


j Dbera-Dun Tea Co. 


CHITTAGONG GARDENS 


Bantamara Tea . Co. 
Karnafuli 
Kodaia 
Oodaieab 


SYLHET GARDENS 


Chundeecherra 

Dauraclierra 

Hattikhira 

Kaliti 

Loobab 

Laekatoorab 

Maulvi 

New Samanbagb 

Patrakola 

Rajaiiagar 

Rutema 

Teliapara 


TERM GARDENS 


Atal 

Belgachi 
Gungaram ^ 
Longview 
New Chumta 
New Terai 
Pabaragoomia 
Tirrihannab 


IHii 







'"N U* i 


COAL 


Paid up 
Ordinary 
Capital 


Nett 

Block 


Situation 


Managing Agents 


NAMES 


3,50,000 6,04,561 

3,36,700 10,01,894 

10,68,060 10,85,002 


Kamtanagar, Burdwan Dt, 
Jherria and Raneegunge 
Pench Fields 


616 Bighas 
4,311 ,, 

8,391 Acres 


Andrew Yule & Co, Ld. 
Macneiil&Co. • 

Shaw Wallace & Co. . 


Adjai 

Aldih 

Amalgamated 


6,00,000 4,14,231 

3,84,990 2,50,206 

19,92,520 46,189 

4,49,350 4,94,991 

40.00. 000 77,18,252 

4.50.000 4,05,591 

3.37.500 2,07,100 

16.00. 000 16,47,065 

7.15.000 11,86,891 

12,80,000 8,07,776 : 

4.98.500 3,64,280 

5.00. 000 6,18,159 

8.12.500 7,58,493 

45,46,240 1,22,60,000 


376 Bighas 

3,394 ,, 

22,500 „ 

370 Acres 
50,000 ,, 

377 

1,371 Bighas 
1,250 „ 

1,600 „ 
3,760 „ 

2,000 „ 

1,580 „ 

620 

37,399 „ 


Jherria 

Toposi 

Raneegunge and_ Jherria ... 
Jherria ... ... 

Raneegunge ... ... 

Giridih 

Bhuggutdih Dt. 

Jherria 

>> ^ ... 

Hazaribagh 

Adjai 

Sitarampore ... 

Raneegunge 

Burdwan, Raneegunge and 
Jherria 

Kurkend in Jherria 
Raneegunge 


Jardine Skinner & Co. . 
Kiiburn & Co. 

H. V. Low & Co. Ld. 
Andrew Yule & Co. Ld, 


Bansdeopur ... 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhaigora 

Bhulanbararee 

Bokaro and Ramgur 

Borcola 

Bprrea 

Burra Dhemo 

Burrakur 


H. V. Low k Co. Ld. 
F. W. Heilgers & Co. 


Anderson Wright & Co, 
H. V. Low & Co. Ld. .. 
F. YJ. Heilgers & Co. .. 


Andrew Yule & Co. Ld 
Bird & Co, ... 


3,00,000 

1,50,000 


4,71,172 

4,23,981 


Anderson Wright & Cd 


Central Kurkend 
Churuha 


450 

8,000 


F. W. Heilgers & Co. 


4,50,000 2,32,500 

16,00,000 14,62,200 


Andrew Yule 8z Co. Ld. 
Macneill & Co. 


Besherghiir 


1,026 

7,923 


Beoli 

Dhemo Main 


24,00,000 21,53,962 


Raneegunge and Jherria 


14,462 


Equitable 


13,00,000 10,97,898 

9,50,000 16,66,693 

2,00,000 


Ghusiek and Muslia 
Gopalichuck ... 
Govindpore ... 

Hutriladih 


7,000 

1,058 

301 


Raneegunge 

Jherria 


Martin & Co 


Anderson Wright & Co, 
F. W. Heilgers & Co. .. 

Macneill & Co. 

VilliersLd. 


8,00,000 5,39,507 


Jherria and Raneegunge 
Pathrole in Santhal Pergs. 


3,752 


4,85,000 4,35,100 


Jainty (Central) 


Andrew Yule & Co. Ld. 

Shaw Wallace & Co. . 
H. V. Low & Co., Ld. . 


3,50.000 

5,00,000 

1,31,400 

5,50,120 


55,950 

4,81,310 

3,80,401 

7,54,047 


687 

4,000 

414 

3,115 


Raneegunge 


Kalapahan ... 
Katras Jharria 

iakurka^ . m - 


Jherria 


4,50,000 4,08,646 


Jardine Skinner & Co- . 
Andrew Yule k Co. Ld. 
Macneill k Co. 


Marine 

Minto 

Mundulpur 

^Nazira^ : ; 

New Beerbhoom 
, New M anbhdqm , 
New Sinidihi 
NewTetturya 

S brth Damuda 


200 

600 

1,530 


2,50,000 2,13,032 

2,98,110 1,67,352 

5,65,750 5,30,218 


Shaw Wallace k Co. 
Balmer Lawrie k Co. Ld. 
Octavius Steel &: Co., Ld, 
H. V, Low&Co.,Ld. ... 
Shaw Wallace & Co. ... 


2,730 Acres 
7,400 Bighas 


Nazira 

Raneegunge and Jherria . 
Burdwan and Manbhum Dt 
Jherria 

ft . « 

Raneegunge 

Jherria 


7,48,240 5,41,907 

17,76,230 18,32,000 

3,00,000 4,11,687 

8.50.000 2,32,707 

8,48,330 15,92,889 

2.50.000 / .l,8li5O0 

1.15.000 2,31,980 


1,975 Bighas 
3,348 „ 

704 „ 


Andrew Yule k Co. Ld. 




Ondal 


F. W. Heilgers k Co 

Kiiburn k Co. 

Shaw Wallace k Co. 


30,000 


Raneegunge . . 

Raneegunge and Jherria 
Pench Valley 


2,50,000 1,98,500 


Parasea 
Pench .Valley 


8,910 

9,500 


8,00,000 6,83,185 

5,25,000 ^ 3,62,003 


Raneegunge 
,Bewa • ■ , , 


Kiiburn & Co. 

Shaw Wallace k Co. 


39,714 


Jherria and Raneegunge 
Central India 


12,00,000 21,61 281 
13,50,000 9,92,501 


- Sarnia ‘ . ^ . 

: Satpukuria and Asansol 
; Searsole. ; 

Seebpore 

Singarana/' v.. “ * . 

: South Kranpura ; , 

^ Standard , . . . 

"^alcher ; ; V ■; , C, . 


Martin k Co, 


Pundaveswar 

Raneegunge 


13120 

2,237 

340 

700 

662 

832 

1,150 

1,093 


18,40,400 17,40,680 

8.00. 000 7,79,824 

5.00. 000 2,25,045 

2.80.000 2,26,367 

8.00. 000 6,79,041 

3.50.000 2,82,992 

17,50,000 16,00,208 

8,00,000 4,86,003 


Gill. Arbuthnot k Co. . 
Andrew Yule & Co. Ld. 
F. W.. Heilgers 
Villiers Ld. 

Bird & Co. 

F. W. Heilgers k Co. . 
Villiers Ld. . . 


Jherria 

Raneegunge 

Karanpura 

Jherria 

Orissa near Cuttack 

Jherria 

Raneegunge 


14,000 


20,00,000 17,75,415 


Williamson Magor k Co. 

Andrew Yule k Co. Ld. 
Macneill & Co, 


3,50,000 2,80,100 


2,00,000 1,59,013 

6,93,480 9,96,888 


it Ji?tauria 




COMPANIES 


WM 


60,000 

3,25,000 


1,69,725 
. 21,336 
9,817 

61,51,950 

1,12,000 

4.90.000 
5,18,226 

6.80.000 
1,15,543 

20,000 ' 
1,04,53,660 
20,000 


80,000 

1,17,200 


1,18,081 

27,500 

1,42,398 


1,95,000 

4,04,850 

20,000 

2,87,562 


2,87,232 


1,32,145 

40,000 

85,750 


10,000 

7,00,000 

5,96,331 


52,500 

2,00,000 


1.83.000 

2,162 

2.70.000 


21,89,481 

75,000 


2,00,000 

2,75^000 

1,865 

4.65.000 
12,950 

1.55.000 

1,53, 992 


1,37,938 

5,34,663 

3,12,885 


20.117 i 
31,588 
28,97,311 
1,93,061 I 
9,28,891 
12,501 
2,30,299 
83,752 
1,91,643 
1,20,178 
47,246 
1,70,835 
1,02,227 


35,404 

6,63,556 

6,550 


50.815 

2,36,313 

76,309 

3,35,666 


86,363 

3,15.731 

84,529 

6,85,670 

13,54,465 

43,957 

62,254 


Liquid 

Carry 

Accounts 

Paid up per 

Market 

Assets 

Forward 

close on 

Ordinary 

Share 

price 

Rs. 

Es. 


Rs. 

Rs. 

7,339 

57,713 

January & July ... 

10 

Wi 

2,79,796 

23,327 

June & Dec. 

2-J 


6,39,840 

18,897 

Sept. & March ... 

10 

22 

3,75,610 

- 1,676 

June & Dec. 

10 

8 

81,199 

-1,06,509 

March 31 

10 

4% 

3,27,349 

-45,16,293 

,, 

10 

Va 

55,380 

-1.01,606 

June & Dec. 

10 

1%8 

34,33,267 

59,078 

October & April ... 

100 

263 

1,00,562 

-74,768 

June <& Dec. 

10 

2K 

9,03,917 

15,530 


10 

51 K 

5,28,008 

-18,945 

Sept. & March ... 

10 

32 

2,56,645 

—1,21,434 

June & Dec. 

10 

H 

4,00,42i 

4,021 

,, 

8 

9% 


1,81,476 

4,36,029 

1,35,277 


16,10,780 66,98,090 

2,26.913 56,400 

25,243 68,797 


33,340 3,17,352 

1,03,518 3,79,119 


7,67,780 7,48,925 24,86,069 


1,25,632 

66,898 

1,30,943 

5,01,589 

24,497 


5,43,335 

6,67,488 

61,904 

54,285 


1,62,125 

1,52,901 

1,08,830 


3,10,552 
12,19*190 
5,75,438 
13,641 
50,674 , 
1,63,782 ' 
3,11,603 


1.96,944^ 6,33,701 


3,458 

2,36,625 


6,01,367 

2,00,124 


8,20,112 

3,65,717 

19,467 

70,526 

77,882 

12,158 

36,181 

2,18,616 

1,05,054 

59,524 

7,859 

3,08,836 


33,576 

6,88,686 


17,88,662 

6,53,461 


1,81,189 

46,335 

88,161 

3,49,102 

4,59,639 

75,730 

1,65,355 

9,81,950 

3,18,197 

3,38,821 

24,879 

2,15,970 


3,350 

-20,957 


-13,487 

22,802 


-2,29,955 

-2,19,765 

-22.149 


May 31 

5(P) 

Nil 

June & Dec. 

10 


Sept. & March ... 

10 

e 

June & Dec. 

10 

14% 

,, 

10 

6i4 

,, 

1 

1% 

August & Feb. ... 

10 

8% 

June & Dec, 

10 

10 


10 

27Ho 

Sept. & March ... 

10 

sVs 

June & Dec. ... 

10 

1% 


10 

l%a 

J9 ••* 

10 

12 


3,470 

7,633 

14,596 

-3,65,016 


-7,89,466 

-1,59,282 


August & Feb. ... 

10 

13% 

January & July ... 

10 

34?.4 

June & Dec. ... 

10 

10%8 

June 30 

10 

% 

April 30 

10 

2% 

June & Dec. 

10 

9Vs 


10 

4% 


10 

4% 

Feb. & August ... 

10 


April & October ... 

10 

14?4 

Sept. & March 

10 

48% 

December 31 ... 

10 

Nil 

Feb. & August ... 

10 

2%e 

Jan. & July ... 

■ ■ 2^ ' •' ' 

3’%6 

Sept. & March ••• 

lo' 

i4y4 

June & Dec. ... 

10 

12% 

- >•>. . f** 

10 

% 

Feb. & August ... 

10 

44% 

Sept. & March ... 

10 

84 

June & Dec. 

10 

12 


10 

3%o 


10 

1%G 


10 

m 


-2,48,643 

-3,40,258 

-2,06,202 

5,143 „ 

11,108 „ 

-2,05,301 

-20,618 August & Feb. 
14,131 June & Dec. 

-24,462 September 30 

4,398 June & Dec. 

-23,967 Feb. & August 
26,395 June & Dec. 
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NAMES 


tfIliiiillillliiliSiM 

itil 


Itilii*, 


iSilliiiiBi 


Amalgamated 


Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bh algor a 

Bhuianbararee 

Bokaro and Ramgur 

Borcola 

Borrea 

Burra Dhemo 

Burrakur 

Central Kurkend 
Churulia 


Deoli 

Dhemo Main 
Equitable 


Gliusick and Muslia 

Gopalichiick 

Govindpore 

Hurriladih 

Jainty (Central) 


Kalapahari 
Katras Jheriia 
Khas Kajora 
Kiiardi 


Lakiirka 


Marine 

M.into 

Mundulpur 


Nazira 

New Beerbhoom 
New Manbhoom 
New Sinldihi 
New Tetturya 
North Damuda 
North West 


Parasea 
Pench V alley 








il 




'Slim 






iill' 


'I- 




lls: 


lirg 




Hi; 




Samla 

Satpukur 

Searsole 


I Sendra 
Singaran 

4% South Karanpura . i . 
29 Standard ' , ' 

2% Talcher 

15 Union 

2% Western 
9% West Jamuria 
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H - 

"A, mV '• 
iV .> _ 


ip-|f0,. '■ : 


1 ■ : CQ ■ ■ 

-•v" 


; ■ . ■■■: t- I>, r . : . 

‘ ■ , : . ■ ‘ iz; 

■*— 4 ' ■ ' > 

% 1; i 

Nil ( 

Nil 

■ i 

§ , 1 

Nil 

Nil 

6 

i 

Nil 

5 

7' 

Nil 

Nil 

Nil 

Sli 

Nil 

Nil 


MISCELLANEOUS— ELECTRIC LIGHTING, POWER AND TELEPHONE 



rt'Cp'pH, 


6 3=*s O « 

fe': 


ci y 
WpC/3 

M 



'1^ 

r-i 

'«oSg 

SO' 






BOMBAY MISCELLANEOUS 



Reserve and 
Paid-up Mortgage other Funds 
Capital or including 

Ordinary Debentures Deprecia- 
tion 


Paid up 
per 
Share 


Market , ■ 
quotation , 


Gross 

Block 

Account 


Secretaries, 

Managing Directors or 
Managing Agents 


.NAMES 


CEMENT 


82.23.999 
37,52,046 
33,47,754 

51.67.999 

20,97,524 

69,14,406 

61,77,659 


64,85,440 

16,73,694 

28,65,239 

50,10,545 

5,64,202 

36,46,327 

20,50,050 


Killick Nixon & Co. 
Gwalior State Trust Ld 
Tata Sons Ld, 

C. Macdonald k Co. 

II. S. Captain 
Killick Nixon & Co. 
Tata Sons Ld, 


40.00. 000 
26,08,270 

37,96,500 1,00,000 

14,34,200 ( 

62,400 1 
22,46,175 

30.00. 000 19,50,000 

35.00. 000 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 

Punjab Portland Cement 

Shahabad Cement 


ELECTRIC LIGHTING | 
POWER AND TELEPHONES 


1.59.53.000 2,18,05,500 

2.70.00. 000 1,00,00,000 

1.00. 63.150 49,36,850 

33,00,000 

1.79.99.000 1,50,00,000 
f 5,25,000 

I 2,a37,500 

. 2,96,38,000 3,30,50,000 


170 178| 

1,000 1580 


52,90,734 

5,13,15,389 


23,13,783 

97,83,576 


Abmedabad Electricity • • Killick Nixon & Co. 
Andhra Valley Pwr; Supply P Xata Hy. Elec. Agencies 
Bombay Electric Supply & 

,Tms. P. P- D. Mahaluxmivala 

Bombay Telephone 
Karachi Electric Supply 

Tata Hy. Elec. Pwr.Supply P. 

Surat Electricity 
Tata Power 


5, .97,50,7*28 


2,21,45,130 


50 ioa% 

100 2221A 

100 157% 

“o 

1,000 1355 


14,84,778 

61,77,681 

3.72,78,077 

22,28,157 

6,81,86,857 


67,74,478 

35,67,160 

1,21,71,311 

10,06,987 

53,13,272 


R. H. Parker 

United Eastern Agencies 

Tata Hy. Elec. Agencies 

Killick Nixon & Co. 

Tata Hy.-Elec. Agenciss 


nmimmim & metal 
works 


4^6,65,037 

37,917 

15,03,857 

11,93,552 


Alcbck Ashdown & Co. Ltd- 
Jost’s Engineering . 
McKenjaies Ltd. 

Tata Construction 
'SCatalrdn Steel 


56,14,736 

4,08,592 

15,42,004 

25,54,412 


Turner Morrison & Co* Ltd, 
E. J- C, Herring - 
McKenzie & Co. 

B. D. Sardesai 
Tata Sons Ltd. 


8,62,500 

2,00,000 

5,00,000 

19,60,530 

1,31,250 

,62,35.300 

14,62,500 


24,24,89,283 


4,04,76,585 


11,03,52,440 


'?• 'COMPANIES 


Empire pf India Life Assoc. 
Indian Mercantile Insuran^ 
Jupiter General Insurance P 
;New tndia Assurance 
“'Oriental Life Assurance 
..Tulean'i , . 


Allum, Bharucha Sc Co. 
Pestonjee Edaljee Dhalla 
Laiji Naranji k Co. 

R, J. Duff 
H. Edwin Jones ... 
Setalvad k Co. 


4,50,99,437 
7,35,000 
13,97,514 
: 72,15,340 

;i4,24,04,538 
I 12,62,017 


9,00,000 

3,97,009 


1,80,250 

4,23,060 

18,74,940 

71,21,055 

6,00,000 

15,99,270 


48,97,900 






W. H. Brady & Co., Ld. 
G, H. Weils 
■Wallace k Co. 


Belapur Sugar Co. 

Biitish Burma Petroleum Co., 


23,09,205 

£1,38,081 


29,08,188 

£619,836 

2,03,51,566 

1,76,44,313 

16,17,010 


18,79,900 

£ 1,216,284 
2,50,000/ 


£435,417 


8s. 
2,500 
125, 
50 
250 
UOO 
} 80 


Bombay-Burma Trading , 

Navigation P' 

.iidi^ay Uganda' 

Indian Bleaching, etc. 

iKemp k Co., Ld. 

Port Canning Land 

■ ^, v vScindm Steam Navigation . 
!:i^*^ivrajpur Syndicate , . 

Oil Mills - • . 

l&Thabker & Co*, Ld* 

Taylor, Ld. 


2,01,13,819 

1,05,73,153 

5,13,654 


50 . 00 . 000 : 

42.00. 000 

45.00. 000 

3.00. 0001 
13,58,860 < 

12 . 00 . 000 

4.00. 000 
60,00,000 
87,59,145 

5,25,000 

23,57,125 

75,000 

1,87,500 




Kiliick Nixon k Co. 

C. Farkah k Co- 

Mafatial Gagalbhai 
Sons. 

R S. Jackson 
David Jas.soon 5c Co., Ld, 
Norrattam Mororjee k Co. 
Killick Nixon & Co, 

Tata Sons, Ld. 

F. W. Fetch 
Alfred Wilkinson 


15,00,000 

3,11,283 


19,34,263 

5,11,735 

16,12,909 

1,46,00,309 

16,45,182 

1,04,154 

6,52,483 

38,288 


27,95,290 
3,27,369 
81,14,697 
1,68,51,499 
11,07,636 
42,21,690 
1 36,485 
55,629 


100 

200 

1,000 

15 

10 


. a^Year ended 31st March* 
]b=::Half-year ended 30th September, 
rpc-- Ad-interim. 

; d^^Year ended 30th June, 

‘ e^Yctar ended 9th February. 

Year • ended^ebruary . 


g=Year ended 31$t July* 
h = Year ended 31st May, 
i~Year ended 30th September, 
j=Year ended 30th November. 
k5=year ended 31st Marche 1928. 
l=Year ended 30th April, 


■•’■'or'', 


COMPANIES 
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Profit and 
Loss carried 
forward 


DIVIDENDS PEH CENT. FOR YEAR 


Dividend 

due 


NAMES 


CEMENT 


^ 15 Bundi Portland Cement 
5% Gwalior Cement 
7 Indian Cement 

■ i fj ' I 

I Ratni Cement & Industrial 

10% Okha Cement 
6 Punj ab Portland Cement 

7y Shahabad Cement 


May-Nov. 

Aug,“Dec. 

May. 

Aug.-Jan. 

May. ■ 
January. 
Nov, -June 


29,9515 

29,265 

3,689 

20,300 

74,215 

342 

59,846 


93^®%28 


ELECTiaC LIGHTING 
POWEJR AND TELEPHONES 


7 Ahmedabad Electricity 
7% Andhra Valley Pwr. Sply. P 

13 Bombay Electric Supply & 
Tms. P 

7 Bombay Telephone 
6% Karachi Electric Supply 

[ Tata Hy. Eiec.Pwr. Supply F 

^ Surat Electricity 
1 Teta Power 


January 

April-Oct. 

Feb.-Aug‘ 
Sept.-Mar. 
Dec -July. 

Apl-Sept. 

March 


4,22,403 


56,871 


89,697 

23,960 

3,77,791 

21,587 

75,407 


BNGINBBmNG & METAL 
WORKS 


... ^ Alcock Ashdown & Co., Ltd. 
7%a Jost^s Engineering 
Nil McKenzies Ltd, 

13% I Tata Construction 

Nii(a), 


November 
April I 
August 
December 
Nov.-Aug. 


1,46,526 


86,836 

77,915 

61,964 


Tata Iron & Steel 


Nil(a)K 


INSURANCE COMPANIES 


Empire of India Life Assoc. 
Indian Mercantile Insurance 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


June-Sept. 

July 

February 

September 

May 

August 


1,558 

19,523 

2,03,234 


32,778 


MISCELLANEOUS 


2 18 Belapur Sugar Co. 

I British Burma Petroleum 

l;;: ' I' -' .'Nil ' ■ ' ' ^ M. . g; 

2 8 Bombay-Burma Trading 

5% 5%d Bombay Steam Navigation P 

Bombay Uganda 


October 

Jan." July 

May Oct. 
April 


27,077 




16.183 


10,438 Nil 

■8,15,062 4 


. . . Indian:.B|eachihMiJ|pK^ 

*7% '..j 

2% Port Canning Land 1 
ISiil Scindia Steam Navigation 
5 Shivrajpur Syndicate 
Tata Oil Mill 
Thacker & Co., Ld. 
Thomson Sc Taylor, Ld. ~ 


5 Nil 

7K TVaa 
4 41 

Nil 

15 Nilj 
Nil Nilm 

16t Nilm 
7jt Nilm 


May-Get. 

September 

September 

December 

April 

IGctober 


19,611 

3,399 

3,060 

11,00,042 

—24,614. 

16,570 

-1,00,783 

18,163 


x= Ex-dividend, privilege or rights 
*= Accounts issued yearly, 
t -Seventeen months. 

D ~ Deferred C apital . 

N== Nominal. 

J -Company reconstructed. : , 


m^^Tear ended 3Ist March, 1930. 

n=Yeat ended SOth June. 

p— Fourteen months ended 31st Aug., 1928. 

r—Yeiir ended 17th October. , 

s= First j^alf-year. 

t -Year ended 31st March, 1928, 
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Registered No, C1646: 


T nm NATlONAJu CITY 
BANIC ofkewyork; 

with irs efliFiate$, maiiitaif3$ ^ 
woiid*wi4« Isasakifig system with 
branches in important cities i^ 
England, France, Italy, Spain, 
Switaerlajid, Belipum, C h i n a, 
Manchuria, Japan, India, Philip- 
pine I«laiid«, Straits Settlements, 
Cuba, Puerto Rico, Dominican 
Republic, Haiti, Republic of 
PaasiiJBa, Colombia, Mexico and 
the pniscipai conn tries of Sonth 
Amerkss. The services of thee© 
fewraadbe* are available to wodd 
trader# and world iravellerf 
e^mrywheae, 

Cmiimita 0 ft 4 if 0 : 

4 COVE STREET, 


Those who have are more 
than satisfied 


Foundeo 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN’S COMPENSATION 

aai! all other classes of 


3, DALHOUSIE SQ, 

CALCUTTA 


8.MACS0NSLD SKITK 
Ag. Branrh MamgtT 
TflLlflRAMfl: **Sny” 


HAKE STREET 
Calcutta. 

mSPBONS Cli: 174 


Telegrams-BRAINWAVES, CALCUTTA 
Telephorse-CALCUTTA 3290, 


COOLING. HEAT1N6 . VENTILATION, 
DRYING. REFRIGERATION, 
HUMIDIFICATION. DE HUMIDIFICATION 


!;^ MANCHESTER 

assurance 

merged with the 

ATLAS ASSURANCE 

CO., LTD. 

(Incorporated in tEe United Kingdom) 

’it^YS/ALL CLASSES OF BUSINESS TRANSACTED 


INSURANCE 
CO., LTD. 


ESTABLISHED. IN INDIA 


FIR^.. Head OffUfi, 

MARINE 

WORKMEN’S COMPENSATION 

Managing Agents 

JARDINE SKINNER & CO. 


Calcutta Agents 

|ARDINE SKINNER & CO- 
iii^^N BROS. & CO., LTD, 


SUN 

INSURANCE OFFICE, 

LiIMITKB. 

I Incorporated in Eofslandl 

The Oldest Insurance Office 
in the World. 


MANUFACTURERS 
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WHO HAVE SALEABLE 
GOODS AND YET ARE 
NOT SATISFIED WITH 
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CHARTERED BANK 

)F INDIA, AUSTRALIA AND CHINA. 

Incorporated in England by Royal Charter, 185S) 

Capital , . , . £3,000,000 

Reserve Fund . . , £3,000,000 

Reserve Liability of Proprietors £3,000,000 
Head Office ; SS, BISHOPSOATE, LONDON, EX. 2 
Branches ; 

Star (Kedah , Amritsar, Bangkok, Batavia, Bombay, 
tta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
bong, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
(FM.S.), Karachi, Klang (F.M-S.), Kobe, Kuala 
)ur, Kuching (Sarawak), Madras, Manila, Medan 
atra), New York, Peiping, Penang, Rangoon, Saigon, 
rang, Seremban (F.M.S ), Shanghai, Singapore, 
van (F.M.S,), Sourabaya, Taiping (F.M.S.), 
sin Tongkah (Bhuket), Tsingtao (N. China), 
ham a Zamboanga (P, I,). 

RENT DEPOSIT ACCOUNTS opened and FIXED 
QSITS received on terms which may be ascertained 


G^ENCY : 

Buildings, 

Calcutta. 


A. R. SMITH, 
Agent, 


BANKERS TO THE GOVERNMENT OF INDIA 

Authorised Capital ... ... Rs- 11,28,00,000 

PaidrUp Capital -. ... Rs. 5,62,50,000 — ■ 

Reserve Fund ... ... Rs. 5,27,50,000 

Reserve Liability of Shareholders ... Rs. 5,62,50,000 

BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 
APPLICATION AT ANY OFFICE. 


ndettakes the preparation of Income Tax and Super Tax returns and claims for refund 
f Income Tax on behalf of constituents at its ofiSces in India and London 


BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road- 

LOCAL BRANCHES : BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH. 


at.t.ahabad bank limited 


KSTABLISHHO 1865. 

Affiliated to the P. and O. Banking Corporation Limited 

AUTHORISED and Snbscribed Capital ... 

CAPITAL called np ... 

;:';rsservb,,pund ■ ' ,.i.v ■■■ ■ ^ 

Head Office.:— CALCUTTA. 

Branches and Sub-Agencies. 

Bombay. Pyaabad. Lah re. 

Cawnpore. Gorakhpur. Lahore City Office 

ty Office. Cawnpore City Office. Eapur. LucSw 

Chandf^si, Hathras. Lticknow City Office, 

r - Behra Pun. JhanaL . Aminabad Park (Luek 

Delhi. Jufobulpore* Lyallpur. 

Pay Offices. 

Moradabad City, 

Muzaflarnagar. 

London Bankers. 

& O. Ranking Corporation, Ltd. 

Correspondents in all the principal towns in India. 

business of every description transacted on terms which may be ascertained on application 

M. V. WILSON 

■ ' General Manager. 


Meerut. 

Moradabad, 

Mussoorie, 

Muttra. 

Nagpur. 

Naini TaL 


Datna, 

Rai BarelL 
Raipur. ;ikj 
Shafijahai^ 
Sitapur. ■ 


Ghaziabad, 

HardpL 


.Nagpur City. 
Silcandarabad, U. ?. 
Ujhani, 







CENTRAL BANE 
GOLD BARS FIVE 
TOLAS AND TEN 
TOLAS ARE AN 
IDEAL GIFT 


CENTRAL BANK 
THREE- YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 


** I ma$t haw liberty: 

Withal, m large a charter nn the wioii, 

To blow oo whom I pleasa»’’ (A$ Y&& Lik^ It*) 
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'' Sn&mn JFiaattre'^ 20, British Indian street, Calcutta. 

A4dt9SMi INFINANCE, CALCUTTA. Xetofeonsj 3624, CALCUTTA. Post Box 2321, CALCUTTA. 


yields on Treasury Bills is interfering' with sales, we 
trust the Govemtnent would remove the impression 
of higher yields being in store for investors in their 
Boating debt. In spite of the fall in the intermediate 
sales, the increase in the total aniotmt of bills out- 
standing is marked. For the first w^eek of November 
is one of very low maturities of Treasury Bills, with 
the result that even a sale of Rs, 193 lakhs leave an 
excess of sales over maturities to the tune of Rs. 163 
laklis. The Government are thus well on the way to 
providing for the heavy maturities of mid-November. 


Friday, Novr. 9. 

Another week seriously cut into by holidays ! 
While in Calcutta only Tuesday and Wednesday were 
|iolidays on account of Diwali, in Bombay and Madras 
the markets were closed on Thursday also , with the 
result that the business to report in these columns is 
of very meagre proportions. Money conditions have 
continued easy during the week and only towards the 
end has there been a sign of steadiness. One bank 
is reported to have taken call mone^^ at per cent. ; 
but through the greater part of the week call money 
was ruling only at one per cent, with a marked 
excess of lenders over borrowers. , The course of 
money rates in the future will be governed by the 
developments of trade which are at present difficult 
to foresee. Barring this factor, money conditions 
will bd ruled largely by the operations of the Govern- 
ment. The Treasury Bills policy of the Government 
continues on the same lines ; and the average rate of 
accepted tenders during the last auction day has gone 
up fractionally to Rs. 1-7-11 per cent, as against 
Rs. 1-7-10 per cent, in the previous week. But the 
offtake of Treasury Bills has had a fall, in as much 
as the sales of intermediate bills between October 3! 
.and November 3 amounted to only Rs. 43 lakhs. 
"Tiie total amounts offered on the last auctions also 
show a perceptible fall from Rs. 258 lakhs last week 
to Rs. 184 lakhs In the week under review. 


The giltedge market has seen a revival of activity - 
since the holidays. In sharp contrast to the dull con- - 
ditions prevailing before Diwali, there Is now not only 
a higher level of prices but a greater volume of turn-, 
over. It is reported that there has been a revival of 
speculative interest in giltedge, which was more than ■ 
moribund a week or two ago. As on former occa- 
sions, the impetus .for a rise comes from the Tendon' 
market, which reports a plienoinenal rise in 3^ per 
cent. India Sterling Stock from ;£96i to £97^ on the 
7th instant. For this reason, even the holidays saw 
a good amount of activity in the giltedge section,.- 
When it is remembered that the long break on account 
of the Pujas was singularly free from business deals, 
the change conies to acquire a new significance. It 
is, therefore, no matter for surprise that on the formal 
reopening of the markets after the Dwali holidays, 
3i- per cent. Paper rose sharply from Rs. Rl-ll to 
Rs. 92-5. A large volume of business is reported' t#, 
have been done at this rate. There was a somewhat „ 
quieter feeling since, and 31 per cent, 'might fe’ 
quoted at Rs. 92-2 buyers and ' Rs. 92-3 sellers. 
Despite the slight setback there is no mistaking the 
firmness ; and at the time of writing there is a degree ^ 
of firmness in evidence and business- is repotted tO' 
have been done at Rs. 92-5. It is.'significant that this 
improvement in the local giltedge market has occurred ’ 
in the face of a setback in 3i per cent, sterling paper 
to £97i. The activity and strength noticeable in 3J 
per cent, paper are well spread over the other Rupee 
securities. 3 per cent, 1941 loan has been bought 
at substantial amounts by big investors at prices 
ranging from ^s. 99-2 to Rs. 9940. The other scrips 
^ do not show the same improvement i but the feeling 
^stinctly better ; and the medium-dated securities. 


• , - Gdhsidering that the conditions of the market 
dp not necessitate such a fall in the amounts offered, 
it Is 'to he wondered whether the setback in the 
markers offtake, is to be attributed to the expecta- 
of higher rates' in the coming weeks. It need 
be; pointed , out that the tendency during a 
^pHbd of rising rates is to postpone applications with 
^feiew to ■ get the benefit of the higher rates in the 
^Knifig weel^ ^, Treasury Bills rates have been 
■g ^s^Ke asing.>.'<^^few^a break for the last five weeks, 
^^pa^^^jn^r,;;'c^^elvably, postpone their purchases 
M a later period. In consideration 
of .such/ a; possible .'t ^g ticy and in consideration also 
“Hi^-^oltditibn^ jE^miling in the money market,' 
kfigge'sted last 'Wewv^fc desirability of Govern- 
'"ipmt putting a brake rise in Tre^^ Bills 
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the last fortnight. The exports from Bombay last 
Saturday amounted to Rs. 1,57,80,522, The amount 
of gold exported from Bombay since the abandon- 
ment of gold standard thus comes to the staggering 
total of Rs. 202,190',4731. It is reported that the 
flow of gold to Bombay from upcountry _ areas is 
better now than a few weeks ago. At that time there 
was reason to suggest that, the stocks of gold in India 
available for export were nearing depletion. This 
was also the period of continued slump in sterling 
and rise in the sterling price of gold. On the strength 
of this, it was suggested that the cessation of gold 
exports was due not to the depletion of stocks, but 
to exporters awaiting fair prices. It is strange that 
the resumption of gold exports should occur during 
a period of rise in' the sterling price of gold. Those, 
who like to believe that the cessation of gold exports 
in September and October has nothing to do wi® 
the depletion of stocks, would have to explain how 
the exports come to occur when sterling is distinctly 
on the upward' trend and the future of sterling is 
expected on all hands to be highly buflish. It is 
quite possible that during the earlier period some of 
the gold that was ready for export was held back in 
anticipation of higher prices and during the present 
times part of the exports is due to miscalculations. 
Nevertheless, the pheonomenon of the absence of 
gold exports during a period of slump in sterling and 
high exports when sterling is on the rise, suggests 
that the connection between the gold price and the 
volume of gold exports from India is not so close as 
is ordinarily supposed. Facts never present them- 
selves in a form in which cut and dried conclu- 
sions can be made ; but it is reasonable to suggest 
that recent experiences, and especially the smaller 
inflow of gold into Bombay, points, out .that -we can- 
not rely on gold exports --for long and that the 
adjustments in the financial and trade policies ^ 
necessitated by lower gold exports will have to be 
taken on hand without further delay. 


The closing rates are : Is. 6 3/64d., T.T 
December and Is. 6 I/32d., T.T. up to March. 

3 months /Bills were quoted at Is. 6 l/8d 
to March. 


(Ificorporsted in England.) : . 

Sabscriliea Cnpital 
FaM-np Capital & 

Beserve Fond ^ Sj»COO*OOC» 

Head Of/ice : LONDON. \ 

Eastern 39, 

LONDON. E.C* '.^T 
Over 1,900 BRANCHES IN ENGLAt% AND 
Bi-aachas in tfea 

BOMBAY, CAlCtJTTA, KAmMt, ' ^ ' 

DELHI, NEW DELHI, SIMLA, . 

RAWALPINDI, HtjHHEE^iSRfifilADAB, 
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Sterling 

dollar 

Sterling 

franc 

hondon 
price of 

Bombay 

Silver 

London 

Kew York ■ . 


rate 

rate 

gold. 

Rs. As, 

Iience per 07.. 


November 1st ... 

498 1/6 

75.59 

i.-ja-ih. lOd. 

64 5 

231/ 2d. 

■53 

„ 2nd ... 

4.98 

75.68 

13«.sh. 8d. 

64 15 

231/2d. 

531/4 

,, 3rd ... 

3th ... 

4.9T 7/8 

75.53 

laesh. 6jd. 

64 3 

28 7/16d. 

53 

. 4 . 99 . ■■ 

75.78 

139sh. lOd. 

64 12 

231/ 2d, 

53 

,, (ith ... 

4.99 8/8 

75.84 

139sh. Sid. 

a- 

28 7/l6d. 


„ 7th ... 

4.99 15 lU 

75.96 

JSOsh. l|d. 


23 7 /led. 

53 


liliilliiiiiiilil 

iiilllliiisSs 


^ The upward course of sterling has continued 
during the week under review. The sterling-dollar 
rate rose to as high as 4.99 15/16 on November 7 
which corresponds with the highest rate for the pre- 
vious week of 4.98I. Likewise the sterling-franc rate 
touched as high as 75.96 on November 7 and it must 
" be remembered that the record rate of the previous 
' week was 75.65. So far, our reading of the situation 

in the international exchanges has proved correct; 
^ though this is hardly sufficient reason to warrant an 
implicit faith in it as regards the future. But it is 
flattering to find from the Air Mail papers that even 
the financial papers in London had been slow to ap- 
prehend the change that was coming over the position 
, in the exchanges. The City took long to realise that 
the commercial demand for dollars was tapering off 
and that the seasonal pressure on sterling was drawing 
to an end. Even the Exchange Equalisation Fund 
was apt to think that the problem was one of safe- - 
guarding sterling from depreciation, while the position 
had so altered that the Control would rather have to 
seek ways and means of preventing an unwanted ap- 
preciation. The Fmancial Nezs;s is dear that every 
time sterling showed a slight setback from a higher 
level, the Control felt called upon to support it at a 
cost which normally it could ill afford. But by the 
end of the Air Mail week it had been realised that 
the days of low sterling w^ere over and that official 
policy should be directed towards tlie protection of 
kerling from undue appreciation or towards the reali- 
sation of such advantages as a flight to the pound 
might bring within reach. 

The phenomenon of a consistent appreciation of 
sterling over the last four ^veeks and the spectacle of 
the gold standard countries being able to devise 
nothing more in defence of their currencies than mere 
proposals of bilateral trade agreements have raised in 
,, people's jninds the feeling that there is bound to be 
: in. the coming months a prolonged flight to the pound, 
and naturally the question has arisen whether such a 
flight will be all to the good of Britain or whether 
- Britain might not seek to gain more by it than a mere 
, - surplus of funds in London. This means that the old 

- : . controversy about ''bad money" has revived. 

It %vill be remembered that Britain having 
had go off the gold standard through the with- 
drawal of funds which had sought refuge in London 
has raised the fear that an excess of foreign funds in 
" ILondon points to the possible recurrence of a 
catastrophe. Such monies have now come to be 
known as unwanted or bad money ; and one of the 
methods suggested of avoiding the inrush of such 
funds was to remove the protection that has been 
^ven by law tO\the gold holdings of foreignep in 
Britain. TWs suggestion has been generally stigma- 
. tised as too ttude and as. marking a departure from 
; the traditional policy of London as a financial centre. 
has, ■ therefore, been superseded by others, which 
either, at discouraging such funds or the realisa- 
of a tangible gain out of it. The Financial News^- 
inkance, has suggested that what time foreign 
flow in a heady stream towards London the 
should" jitt^mpt to reimburse itself with gold 
!^Oeast'^uivalerit'-tq, if not to in excess of, the gold 
'.triias parted . Mth during the days of depression in 
■ 'sterling. It m.ky be^easily guessed that during 
" time ^rling was depressed, the Control must have 
lost goodly amounts of gol4 in their far from success- 
> ful attempts to maintain . the exchange value of 
; sterling. Once it has pa.rted with gold in that way, 


^ Market closed. 

it ought naturally to be on the look out for 
every opportunity of regaining the metal. The 
Financial News suggests, therefore, that the Control 
should regard itself as having a legitimate right to fry 
to gain gold at the expense of the Bank of France, .. , 
and that it should not apprehend any unfavourable 
reactions from such a policy. It will be seen that, if 
the Control were to start acquiring gold against ’ 
sterling that seeks its way to London, the effect would ' 
be to prevent the appreciation of sterling. If, in spite 
of such action money should continue to flow into 
London the increase in the gold stocks would be 
ample compensation for a rise in sterling. 

Even more important than, the suggestion .of re- 
imbursing gold is the proposal that banks should dis- 
continue the present policy of allowing interest on 
current deposits from foreigners. This propdsal gains 
point from the breakdown of the gentlemen's agree- 
ment amongst the Clearing Banks to maintain bill 
rates. This agreement has been working . for nearly. , 
a year ; but it was obvious from an early stage that 
the difficulties In the way of maintaining the agree- 
ment would soon prove to be insurmountable. As 
the agreement was in reference to bill rates and as 
the quantity of bills offering on the market was grow^ 
ing smaller owing to the shrinkage of intejuational 
trade, it was evident that the agreement could not 
hold on for a long lime ; and during Air Mail week 
the agreement definitely broke down. The conse- 
quences of this step are obvious. There has been 
increased competition for the small quantity of bills 
offering ; and wdth such a large volume of surplus . “ 
resources Treasury Bills rates are bound to go down.. . . ; 
The effect of these developments on the general trend • : 
of interest rates may be considered to be benficial to 
trade and industry. One may even taka the view 
that the benefits to trade and industry will far out- 
w'-eigh the loss that banks might sustain on account of ; . : 
the lower levels of interest rates. Whatever the truth. / 
may be in this regard, it is certain that not much can. .. 
be said for British clearing banks offering compara- 
tively high rates of interest on foreign deposits, while, 
the return on their own investments is being cut finer 
ever day. Foreign centres like New York do not pay 
any interest on ttieir current account and there is no \ 
reason why British banks should not follow the same ■ 
practise. The relevance of this to the question of 
international exchanges lies in the fact that with the 
discontinuance of interest on current account deposits 
from foreigners, the flow of foreign funds to London 
might be greatly discouraged. , , . 

This is, however, more than doubtful. For, 
when funds are being moved from one centre tb 'i - 
another owing to the fear of serious depreciation in ] 
capital value, the denial of a small rate of interest 
on current account will not be a deterrent to such a 
movement. For where on the scales is the small 
amount on account of interest against the large cut 
in capital values? It may, therefore, be said. that 
when panic about Continental gold currencies is in 
the increase, any change that Clearing Banks niight^ 
effect in regard to the interest on their deposits will 
not make a serious difference either to the . flow of 
funds or the level of international exchanges. As 
for any action that the British Government might 
take by way of regaining the gold that the Equalisa- 

' {Coniinued on page 1157) 
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CHEMICAL FIRE 


EXTINGUISHER 

dy and 


Reliable, ever-ready and 
handy weapon to fight 
Fire. 

Indispensable in Theatres, 
Showhouses, Godcwns, 
Shops, Hospitals, etc. 

and 

in private dwelling Houses 

BENGAL CHEMICAL 

CALCUTTA 


HAWAOiMO.AOft 


SIjOHN KiNG & C? LTD,tt» 


Cdmpany’s Wo^ks is the largest and the best equipped in the British Empire 


The Manufacture of Finished Steel Consists of 

Fishplates, Sleepers, Structurals, Bars, Billets, Black Shertti^" 
Galvanised Sheets, Plain and Corrugated. 


CALCUTTA 


T^i^grams ; y*^l[RONCO'% Calcutta. 


Telephone's CaL S512. 


AGENTS AND STOCKYARDS THROUGHOUT INDIA 




November 10, 1934] 


INDIAN FINANCE 


1141 


I TREASURY BILLS ' / ' | 
i : ^ STATISTICS ^ ^ I 

Three Months’ Treasury Bills 
{In thousands of Rupees.) 

Average Average 
Discount Dis- 

Date Tend- Ac- Intw- on accept- counton 

ered cepted mediate ed tenders Interme- 

per diate per 

annum annum 

1933 Ks. Rs. Rs Rs. a. p. Rs. a. p. 

•Oct. 25-30 1,30,00 32,00 ... 1 6 0 

„ 31 ... 1,82,00 I ... ... 1 g 10 


Rs. 

31 ... 1,82,00 

1 - 6 ... ... 

7 ... 2,55,50 

8-13 

14 ... 2,43,25 
15-20 ... 


Rs. 

1,30,00 


1.30.00 32,00 

1.50.00 lo’rs 


March 


8-13 1,50,00 93,00 

14... 2,43,25 ... 

15-20 ... ... 1,50,00 98,00 

21 ... 3,06,75 

22-27 ... .. 2,00,00 18,00 

28 4,97,50 

29-Dec. 4 ... 2,50,00 1,98,25 

5 ... 4,72,25 

6- 11 2,50,00 1,12,00 

12 ... 3,27,50 

13 18 ... ... 2,50,06 68,75 

19 ... 8,41,50 

20- 30 2,30,00 45,75 

1034 2 ... 2,98,00 

9 ... 4,37,90 2,50,00 
15 ... 3,63,00 2,00,00 

23 ... 4,66,25 1,50,00 

30 — 3,66,25 1,50,00 .. 

6 ... 2,80.75 1,50,00 

13 ... 3,67,23 1,50.00 

14-19 1,50,00 93,75 

20 ... 1.83,75 

21- 26 1,50,00 9,25 

27 ... 1,78,00 

.1 5 1 1,50,00 1,76,25 

6 ... 1,92,00 

7- 12 1,50,00 2,77,25 

18 ... 2,30,25 

14-19 1,30,00 2,54,75 

20 ... 1,91,25 

21-27 1.50,00 2,07,00 

28 ... 1,68,00 

2 1,50,00 2,05,75 

3 ... 1 1,75,00 

4r9 1,50,00 66,25 

10 ... 2,04,50 

11-16 ... 1,50,00 1,72,75 

17 ... 2,19,50 

18-23 1,50,00 1,16,75 

24 ... 8,98,75 


„ 21 ... 3,06,75 

„ 22-27 ... 

„ 28 4,97,50 

„ 29-Dec. 4 
Dec. 5 4,72,25 

„ 6-11... ... 

„ 12 ... 3,27,50 

„ 13 18 ... 

„ 19 ... 8,41,50 

„ 20-30 

Jan. 1034 2 ... 2,98,00 
„ 9 ... 4,37,90 

„ 15 ... 3,63,00 

„ 23 ... 4,66,25 

„ 30 — 3,66,25 

Reb. 6 ... 2,80.75 

„ 13 ... 3,67,23 

„ 14-19 

„ 20 ... 1.83,75 

„ 21-26 


I 1,50,00 2,05,75 
1 1,50,00 66,25 

1,56, 00 1,72^75 


23 1,50,00 1,16,75 

24 ... 8,98,75 

1 ... 3,76,00 1,50,00 
8 ... 5,21,75 1,50,00 
15 ... 3,90,00 1,50,00 
22 ... 2,03,00 1,00,00 
29 ... 1,88,75 1,00,00 
17 ... 3,65,25 1,00,00 
28 1,50,00 23,00 


17 ... 3,65,25 

18-28 

24 ... 2,14,75 

25-80 

81 ... 2,24,00 

1-6 

7 ... 4,17,00 

8-18 

14 ... 4,09,50 

15-20 

21 — 8,09,00 

22-27 

28 ... 2,20,25 


„ 29- Sep. 3 ... 1,50,00 

S '**. Sept,, 4 ... 2,93,50 

W - „ 11 ... 2,82,50 1,50,00 

;2,94,75V ■1,50,00 


1,50,00 23,00 

1,50,00 13,75 

1.50.00 ' 5,00 

1.56.00 3,78^25 

1.50.00 2,90^00 
1,50’00 1,52,00 
1,50,00 1,29,75 




. . 19-24 1,50,00 1,72,25 

25.- 4,62,00 

',,26-Oct.l ... 1,50,00 1,33,25 

i#, 2 2,53,00 

S-8 — 1,50,00 1,12,75 


R O#, 2 2,53,00 ... I 

" Get., S-8 — 1,50,00 1,12,75 

„ 9,-2,18,25 

^Oct, 10-23 ... ... 16,25 

fe. „ 24 .. 2,23,00 1,50,00 

„ 25-29 1,74,25 

; ,, 80 ... 2,58,25 1,50,00 

NoVv 3V3 ... .v- .. 43,00 

„ 5 .V. 1,84,25 1,50,00 


18 0 
1 10 0 
1 12 0 
2 0 0 
2 6 0 
2 7 0 
2 7 0 


1 12 0 

1 12 0 

2 0 0 
2 10 
2 10 
2 *3 0 
2 3 0 


I 1 11 2 

1 13 6 

2 1 10 
2 7 0 
2 *8 0 
2 8 0 
2 9 9 

2 ii 11 

2 11 7 
2 8 II 

2 4 0 
2 1 2 
1 15 0 
1 13 0 

1 14 5 

2 i 4 
2 2 0 
2 2 0 
2 2 0 

V2-V 4 -.3 ! 

2 ’5 7 

2 *7 4 

2 8 0 

2 5 10 
2 17 
1 11 0 
13 3 
0 15 10 
0 13 10 
0 12 4 

0 U 7 

1 4 9 

1 6 0 

1 ' 6 4 

1 6 7 

1 *6 11 

1 6 10 
1 6 n 
16 0 

1 *5 10 1 

1 5 11 

1 *6 8 

1 *7 8 

1 '7 10 

1 ^7 11 




Weekly Sales & Discharges of Treasury Bills. 


Week-ending 

Treasury 

Bills 

Sales 

Treasury 

Bills 

Dis- 

charged 

Week’s Ne 
Increase -}■ 
Decrease — 

1 Total 
j outstand- 
1 ings. 

Opening 
balance on 
IstJ April, 
1931 Rg. 
33,31,00 

1934 

R.S 

Hs. 

,,Bs. ■ 

Rs. 

ApL 2 ... 

3,55,75 

2,65.75 

4-90,00 

33,31,00 

9... 

2,16,25 

2,00,00 

-fie, 25 

83,47,25 

1, 16.., 

3,22,75 

1.50,00 

-41,72,75 

85,20,00 

„ 23 ... 

2,6675 

1,50,00 

-41,16,75 

36,36,75 

„ 30.. 

1»50,00 

1,50,00 

... 

36,36,75 

May 7 ... 

1,50,00 

it50,00 


36,36,75 

„ 14... 

1,50,00 

1,50,00 

■■...■ ' 

36,36,75 

21 . . 

1,00,00 

2,43,75 

-1,43,75 

34,93,00 

,, 28 ... 

1,00,00 

1,69,25 

-59,25 

34 33,75 

June 4... 

1,00,00 

1,50,00 

-50,00 

83,83,75 

. . ■■» ■■■/ ■'■'10,,... ■ 


3,26,25 

-3,26,25 

30,59,50 

„ " /IS-.., 


4,77,25 

-4,77,25 

25,80,25 

»s ' 25 ... ■ 


4,11,75 

“-4,11,75 

21,68,60 

July 2... 


3,55,75 

-3,55,75 


,j 9 ... 


2,16,25 

-2,16,25 

15,39,50 

„ 16 ... 

... ■ 

3,22,75 

-3,22,75 

12dl,75 

1, 23 ... 

1,73,00 

3,16,75 

-1,43,75 

10,73^00 

„ 30 

1,63,75 

1,50,00 

>413,75 

10,86,75 

Aiig, 6 ... 

1,75,00 

1,50,00 

*425,00 

11,11,75 

• I3\...." 

5,28,25 

1,50,00 

-43,78,25 

14,96,00 

„ 20 ... 

4,40,00 

1,00,00 

4-3,40,00 

18,30,00 

js 27 ... 

3,02,00 

1,00,00 

+2,02,00 

20,32|0D 

Sept. 4 ... 

2,79,75 

1,00,00 

+1,79,75 

22,11,75 

„ n ... 

1,50,00 


+1,50,00 

23,61,75 

„ 18 ... 

1,50,00 


+1,50,00 

25,11,75 

■'■'.I,' „ , , :'25 

3,22,25 


+3,22,25 

28,34,00 

Oct. 2 

2,83,25 


+2,83,25 

31,17,25 

ij 9 ... 

2,62,75 

.... 

+2,62,75 

33,80,00 

16 




33,80,00 

» 24* 

16,62,5 

3,23,00 

-1,56.75 

32,23,25 

Oct 30 .. 

3,24,25 

1,63,75 

+1,60,50 

33,83,75 

:Nov.. 5 

1,93,00 

25,00 

+1,68,00 . 

05,51,75 







TIREASURY BILLS MATURITIES 


2 

4 0 

November 7 

... 1,60,00,000 

2 

6 0 

„ 8-13 

„ 14 

... 3,78,25,000 

... 1,60,00,000 

2 

*6 0 

„ 15—20 
„ 21 

... 2,90,00,000 . 

... 1,50,00,000 ^ 



jf ' ■ ■■ 221 — 27 . . , 

... 1,62,00,000 - 



„ 28 

... 1,50,00,000 



November 29 — ^Dec. 3 ... 

... 1,29,75,000 



December 4th 

... 1,50,00,000 


**■ 

December 11 

... 1,50,00,000 



December 18 

... 1,50,00,000 . . 

... 1,72,25,000 > 

... 1,50,00,000 

■:];0 

n 0 

December 19—24 

December 25 

0 

14 0 

December 26 — 1 

January 2 

... 1,33,25,000 

... 1,50,00,000 

1 

3 0 

January 3 — 8 

January 9 

1,12,75,000 ■ ■■ 

... 1,50,00,000 

1 

5 0 

January 24 

January 25—29 

... 1,50,00,000 

... 1,74,25,000 

1 

5 0 

January 30 

January 31 — ^Beb. 3 

... 1,50,00,000 - . 

43,00,000 

1 

5 0 

February 5 

... 1,50,00,000 . . : : 

1 

5 0 

Total 

... 35,61,75,000 ’ 

1 

’ 5 0 

MATURITIES MONTH 


1 

*4 0 

November 

... 15,50,00,000 ‘ / ' 



December 

... 9,05,50,000 ! ■ , • 

1 

4 0 

January" 

... 9,46,25,000 

1 

*5 0 

February 

... 1,50,00,000 

1 

6 0 

Total 

... 35,51,75,000 


- aiiction sales of October 24 and the tap sales 

between October 10 and October 23 have been treated as 
having taken place in one week. 



IMiftiPi 


t Calcutta to Straits 

* „ „ Hongkong 

« „ „ Shanghai 

* „ „ Japan 


1st Saloon and Saloon 

Bombay to Straits ... ^30 ;£18 

„ „ Hongkong ••• ;£42 ;£24 

V. . . Shanghai ... j£48 ;£28 

„ „ Japan ... 02 00 

t Availahle jot Sound Voyage only j 

; * ,, ,, f months only ' * Available for 2 months only 

For full information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 


TRAVANCORE NATIONAL BANK LIMITED 


( Incorporated in Travancbre 1912 ) 


BANKERS MERCHANTS INSURANCE Cos 


BEST AGENCY. 


FOR YOUR COLLECTIONS 

AT YOUR SERVICE 

28 branches and well trained Staff 
Agencies everywhere 

Accumulated experience of 22 years of working 

Absolute Security of the resources of the Bank and its Working Capital of over 
ONE CRORE OF RUPEES. 

An Institution handing the largest amount of business in the line. 

Please apply to 

HEAD OFFICE i^Alleppey for Information 


B. I. 


1st Saloon 
Es. 850 
„ 550 


2ii(i Saloon 
Rs. 250 
„ 400 
,5 450 

„ 500 


P. Sl O. 

CHEAP RETURN TICKETS^ 
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KEMITTANOE STATISTICS 


(In pouads sterimg) 
Duriag the Prom 

week ending April 1, 1934?- 
Nov. 3, to Nov. 3, 
1934. 1934. 

Sterling purchased in Tndw l,364,0tM) 20jl47,000 

Net transfers to the Home 

Treasury from Paper Currency 

Keserve in England ... Nil — 2>25O,p{)0 

Total Eeraittance to Home 

Treasury ... .*• 1,364,000 17,8^,000 

Add — Cash balance in Home 

Treasury at the hegimiing of 

year ... ... 15,659,000 

Balance of sterling loan of 

previous year ... ... ... 2,850,000 

Total funds made available to 
the Secretary of State ... ... 36,406,000 


The following is the Imperial Bank return for the week 
week ended November 2nd, 1934. 


LIABILITIES 


(000*8 omitted;} 


Subscribed Capital 

Capital paid-up ... .. ••• 

Reserve ... ... ... ... 

Public Deposits ... ... 

Other Deposits 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities 
Sundries 


Total 


Remittance programme according to the Budget lor 
1934-35 is as follows: 

Current needs ... ... 26.7 millions 


Government Securities ... ... 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India 
Loans 

Cash Credits 

Inland Bills discounted and purchavsed .i. 

Foreign Bills discounted and purchased 
Bullion 
Deadstock 

Liability of Constituents for Contingent Liabilities 
per contra 
Sundries 

Balances with other Banks 
' Cash ■ ' ... .. ■ ■ ... 


1. ■ ; . ' OLEAKING- 

I smTiSTioB;- 


Weekly Statement 


Imperiai Bank of Indla- 


Calcutta Branch, 3rd Nov., 1934 
Bombay do. 2nd „ ,, 

Madras do. 3rd ,, ,, 

Rangoon do, 1st „ „ 

Colombo do. 2Tth Oct., „ 


17,76,12,32r:-:-; 
14,48,04i315;:-' 
:\1,21,14,840 ' : 

1,63,69,79^ 

Accumulative Totals 

(In Lakhs of Rupees) 

Auggregate weekly 
Month of Sept. Total up to 27th Oct. 
1933 1934 1933 1934 

67,24 86,82 6,86,45 6,96,60 - 

51,59 57,27 6,36,14 5,56,85 

4,86 5,66 43,11 48,17 

2,77 2,96 20,69 23,11 

6,79 8,11 68,99 71,02 

4,71 4,88 49,65 47,06 

72 77 7,53 8,22 

70 89 6,39 8,99 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes : — 

The week Increase or Increase or 
ended Decrease on Decrease on 
Nov. 2, Week. Year. 

(In thousands of Rs.), 

Public Deposits .. 7,48,70 -1,81,89 +1,55,32 

Other Deposits ... 78,28,42 +1,48,03 -46,53 

Emergency Loan from 

Currency . ■ 

Investments ... 49,71,25 +93,26 +2,76,48 

■.Ways,;\.:.aiid^^i:Means. ■: - • 

Advances ... ... ... -6,00,00 

Loans ... 2,19,12 -6,32 +26,34 

Cash Credits ... 13,76,05 -5,64 - 44,88 

Bills ... 2,27,91 -23,23 +13,66 

Cash ... 26,86,92 -1,07,75 +4,71,10 

Cash percentage ... 80.81 —1.12 +5.02 

Trade Demand ... ... — ^1,83,22 +42,15 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 

Nov. 2, Nov. 3, Nov. 4, Nov. 6, 

' 1934 1933 1932 1931 

’ (In thousands of Rs.) 

. PubHc Deposits ... 7,48,70 5,93,38 6,54,51 8,52,65 

Other Deposits ... 78,28,42 78,74,95 66,25,50 62,20,44 

r Emergency Loan from 

Investments ... 49,71,25 46,94,77 29,88,83 82,19,68 

Ways and Means 

Advances 6,00,00 ... 2,00,00 

Loans 2,19,12 1,92,78 6,60,34 8,97,94 

Cash Credits 13,76,05 14,20,43 17,87,98 23,61,71 

Bills 2,27,91 2,14,25 2,08,80 5,08,12 

Cash 26,86,02 22,15,82 25,20,92 8,19,10 

Cash percentage ... 80.81 25.79 38.92 11.80 

Bank Rate ... 8|% 8i% 4% 8% 


FROM WRONG ANGLES 

A Collection of humorous Skits 
BY 

a L. M. 

Most of wWch weie originally published iii 
INDIAN FINANCE 
Price Re. 1-8-0 


GAGANVIHARI L. MEHTA 

70A, Chakrabare Road, {North) 

CALCUTTA 



1929 

1933 


Policies Issued 


LAKSHMI INSURANCE 

COMPANY UMITED 

LAHORE 


The Chairman, College BuildingSi 
ESPLANADE, MADRAS. 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 

NEW 

DESHABANDHU 

POLICY 


THE 

PUBLUCITY SOCIETY 

OF INDIA LTD. 


.OUTDOOR PUBLICITY 
SPECIALISTS: 


Teams: BOMBAY AND 
MADRAS 


Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance, 

LOWEST PREMIUM— HIGHEST BONUS 


Buses: B03IBAY 


Kiosks : THROUGHOUT INDIA 
AND BURMA 


Manufacturers of 

PORCELiAIN, ENAMEL 
IRON SIGNS 


At your Service 
N. SARKER, General Manager 


HEAD OFFICE: 

HINDUSTHAN BUILDINGS, 
CALCUTTA. 


1, WATERLOO STREET 
CALCUTTA 
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THE STATE-AIDED BANK 
OF TRAVANCORE, LTD. 

Mead Office : 

Alleppey 

Branches : 


{Under the patronage of the Goi^ernment o/ The & 

Maharaja of Travancore), \ 

Chairman : v 

Mr. K. C. PANDALAI, B. Sc., (Econ.) ( 

Ficced Deposits are now received at the following ratest'-' # 

6 Months ...4 % per annum P 

1 Year .... 5 % ,, v 

2 Years and more 55 ^% ,, I 

The interest is payable half-yearly. The Bank f 
has made arrangements at Madras, Bombay, f 
Calcutta and Bangalore for receiving and pay- J 
ing the Deposits AT PAR- A 

For further particulars apply to: — f 

C. KRISHNA MENON, M-A„ | 

Manager* r 


LIFE FUND EXCEEDS 49 LACS 


Business 
in Force, 
21,24,250 
1,66, IS, 620 
3,04,83,800 


Life Fund. 

SOO 
9,32,900 
37,94,000 


Year ending 
30th April. 

1925 








HOME TOBASEl^y BALANCE AT THE BEGINNSNO OF 

:,;,,-'.:EACH\'MONTHv^ '■ 

(In OOO's £) 


The balance of the Gold standard Reserve oH the 
SOth September, 1934, amounted to £40,000,000 and was 
held in the following form: — 

£ 

1. Cash at short notice at the Bank o£ 

^ England ... ... ... 3,857 

3. British Treasury Bills ... 14,281,704 

S. Other British and Domihion Govern- 
ment Securities ... ... 23,562,105 

4* Gold In England ... 2,152,334 

Total 40,000,000 


LOW PREMIUMS - HIGH BONUS 
ASIAN ASSURANCE Co;, LTD. 
BALLARD ESTATE - - BOMBAY. 


I oGMMxjNiatiEs^' I 

I RETURNS I 

iiHiminiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiHiiiiitiiiiiHiiiiiiiiiiiiiiiiiiiiiinp 

POST OFFICE CASH CEETIFICATES. 

Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office 5-year 
Cash Certificates dunng June and the amounts 

outstanding at the end of the month. 

Amount 

Cash repaid Amount of 

Name of Postal Circle realised * Principal 

from sales. ontstand- 


Bengal and Assam 

12,74 

Principal. 

8,80 

ing. 

10,84,85 

Bihar and Orissa ... 

3,69 

1,59 

2,28,43 

Bombay 

23,93 

13,82 

3,59 

17,7S,29« 

Central 

4,53 

4,16,64 

Sind and Baluchistan ... 

2,18 

2,05 

3,34,37 

Punjab and N-W. F. ... 

13,15 

7,81 

12,56,17 

United Provinces 

9,11 

7,95 

8,21,9a 

Madras ... 

4,37 

3,24 

3,90,38 

Burma ... ... 

2,30 

1,18 

1,53,20 

TotaIi JubJE 1934 

76,00 

50,03 

64,59,31 

Total JunI 1933 

31,76. 

42,75 

58,16,33 

Total June 1932 

1,40,29 

54,62 

46,87,92: 
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I CURRENCY STATISTICS | 

The following is the abstract of the accounts of the 
Currencv Department on October 31st, 1934. 

.. Rs. . 

Notes in Circulation ... ... 1,85,63,75,642 

Eeserve-- Coin and Bullion 
In India — 

Silver Coin ... ... ... 84,39,42,551 

Gold Bullion ... ... ... 41,55,34,522 

Silver Bullion ... ... ... 13,41,33,011 

In England-— ... ... ... ... 

In His Majesty’s Bominions — . 

In transit between England, India and 
p His Majesty’s Dominions-— •.* Nd 

Total Coin and Bullion ... 1,39,36,10,684 

Securities (purchase price) — 

In India of the nominal value of 
Rs. 33,08,67,300 32,83,82,038 

In England of the nominal value of 
£10,095,000 13,43,80,920 

Total Securities ... 46,27,62,958 

^ ' . . ■ ■■ ■ . ■■■ . 

Grand Total of Reserve ... 1,85,63,73,642 

Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 
Percentage of metallic reserve to circulation 75.07 


The following table shows the position of the currency 
now and during the corresponding weeks of the previous 

Oct, 31, Oct, 31, Oct. 31, Oct. 31, 
1934 1933 1932 1931 

(In thousands of Rs.) 

Notes in cir- 


culation 
Reserve — 

1,85,63,74 

1,80,04,35 

1,75,85,08 

1,59,75,35 

Silver Coin ... 

84,89,43 

94,32,87 

1,02,06,01 

1,24,65,41 

Gold Bullion 

41,55,84 

29,69,80 

11,52,98 

4,29,55 

Silver Bullion 13,41,84 9,90,35 

Securities (Purchase Price) 

12,86,04 

6,92,24 

In India 

82,88,82 

46,10,a8 

49,39,99 

28,88,15 

In England 

18,43,81 

Total Securities 
Percentage of 
metallic re- 
serve to circu- 

, 46,27,68 

46,10,88 

49,39,99 

23,S,15 

lation 

75.07 

74.89 

71 91 

85.05 

THE GOLD STANDARD RESERVE 



TREASERY BILLS 

The Controller of the Currency notifies that tenders^ 
for Rs. I| crores of three months Treasury Bills were 
opened on Monday, November 5. The total amount oiSered 
was Rs. 1,84,25,000. Tenders at Rs. 99-10-3 and above were 
accepted in full and those at Rs. 99-10-0 allotted approxi- 
mately 81 per cent. Lower tenders were rejected. The 
total amount accepted was Rs. 1| crores. The average rate 
of accepted tenders being Re. 1-7-11 per annum. 

Tenders for Rs. 1| crores of three months Treasury 
Bills will be received, on Tuesday, November 13. Successful 
tenderers should make payment on Friday, November 16., 

Other conditions are as usual. 

Three months intermediates will be sold from November 
6 to 12 at Rs. 99-10-6 per cent, subject to the conditions 
previously announced. 

Three months intermediates sold from October 31 to 
November 3 amounted to Rs. 43 lakhs, . / ^ 

• ;StBRLlNG;;;TRNBBM;:;;^e;:y 

The Controller of the Currency notifies that on Monday^ 

November 5, tenders to the amount of £50,000 at 
Is. 61/16d. were received and allotted in full. 

£1 million will be oSered for tender on Wednesday^ : , 

November 14, on the same conditions as previously 
announced, i 


April 


1931-32 

5,576 

1932-33 

15,916 

1933-34 

9,919 

15,659 

May 


3,154 

13,846 

7,088 

16,387 

June 


6,610 

8,688 

11,552 

8,361 

14,085 

July 


9,538 

10,848 

11,800 

August - 


9,559 

6,697 

9,671 

8,454 

September 


7,411 

8,205 

13j584 

10,^ 

October 


5,786 

12,936 

17,012 


November 


2,637 

5,492 

13,677 

14j646 


December 


19,224 

13,811 

.tr 

January 


13,790 

19,047 

12,648 


February 


5,520 

11,365 

11,523 


Match 


11,443 

11,057 

19,308 



The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
•following changes: — 

The week Increase or Increase or 
ending Decrease on Decrease on 
Oct., 31, Week. Year. 
1934 


(In thousands of Rs.) 


Notes in circulation ... 

1,85,63,74 

4-72,17 

+5,59,39 

Reserve—" 

Silver Coin 

84,39,43 

+34,01 

-9,93,44 

'■'+11,85.55 

Gold Bullion 

n.65,35 

Silver Bullion ... 13,41,34 

Securities (Purchase price) 

+37,53 

+3,50,49 

In India 

32,83,82 

-9,37 

-13,27,01 

In England 

13,43,81 

+10,00 

Total Securities 

46,27,63 

+63 

+16,80 

Percentage of metallic 

reserve to circulation 

75.07 

+0.09 

+0.68 
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I National Fire & General Insurance k 

K COMPANY, LTD. j| 


iii The Company issues Policies covering 

S FIRE, 

I Loss of Profits by Fire, Fire and Material 
I Damage following Riot and Civil commotion- 

m MOTOR CARS - - - 

!! MOTOR CYCLES - - - 

iil COMMERCIAL VEHICLES 


The Company with a steady progress all round. m 

All forms of life assurance policies issued at low safe rates of • • 

Specialities: | 

Female Lives, Joint lives, Pemanent Protection jm 

Policies, Triple Benefit Policies. Marriage and 
Future Provision Policies. 

for Agoncio, pkmo apply 'g; (j. 1,^.8 & CO. , I 

PhOBe: Cal, 6726 & 6727. Managers. till 

■ . /• 

Consult : National Firo & Genetal Ins* Co.i Ld* || 

Head Office : National Insurance Buudmg^ 

7, COUNCIL HOUSE STREET, CALCUTTA. y 

For Fire, Motor Accident policies. 

A sound_Company. J** 

R. O* BAS & CO*, 

Phone : CaL 572S & 5727. Managers. ^ 


NATIONAL INSURANCE BUILDING, 
7, Council House Street, Calcutta. 


NTRAL BANK’S 3 YEARS CASH 

FREE LIFE INSURANCE POLICIES 

Every Rs. 90/4 deposited will bring you Rs. 100/- after three years 
which works out at the rate of 3^ per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

(1) If sHiount be withdrawn after ihe expiry of 6 months but not later than 12 months amount wUl be 

«» .f .2 ««tt. ta. 24 

1, ^ a .rill. «a.p<.«.d !.«.■ 

, est @ $% per anaum with yearly rests. 

For further 'particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 


THE 

SUNLIGHT OF INDIA 

INSURANCE CO., LTD. 


THE 

Punjab National 

BANK, LIMITED 


til' -.Bstiaftllahetl. 1919. * 

t'&'A^Aiii0S^lCE-“Apollo Street, ||| 
'-I- ’ ' rort, Bombay. X 

• N ' s—RaJkot (Civil Station). |||| 

lii! Coital paid up ... 89,90,000 IliJ 

, . ReBerye-Ruad ' — 7,00.000 ■'j' 

I 'ehmi^cin tSiv Hormusji Cowasji ||| 
- Dinshaw, Kt,, M.V.O., O.B.E, x 
'Managing Director ;— ||| 

•|f Sir Sorabji N. Pochkhanawalla, Kt. [Ilj 
! fi CURRENT DEPOSIT ACCOUNTS r|J; 
opened and interest allowed at _li ||{{ 
per cent, per annum on daily 
V balances up to 100,000 /- |||j 

|( FIXED deposits for long and || 
j||[ short periods received on favour- 
K able terms. ill! 

ill SAVINGS BANK ACCOUNTS I 
lilr interest allowed at 2J per cent. K 
. a per annum on daily balances or 8 
; il per cent, per annum on minimum III] 
monthly , balances. Withdrawals 

'"■'•allowed twice a week. Operations 
11 by .' cheques allowed, 

, Advances made on approved ■: 

* ::becurities. . 

" •'Idl. kinds of Banking busmess 

r|?^f;.3HARGAVA, -8.21., ill 

'V'-';' ’-‘"iS , Secretary, x 

«^5«AiK'^>C^X^K^X^X§i 


mad Office 


HAS OPENED 


For field workers’ commission 
is remunerative, hereditary, 
and with no vexatious restric- 
tion. 


ABBOTTABAD 


AND 


For Particulars, please jj|| 

apply to K 

S. P. PURI I 

Chief Agent jjjj 

100, CLIVE STREET I 

CALCUTTA . ill 

Phone: Cal. 1170 || 


will be glad to accept all 
kinds of Business for the 
Stations, 


M, R. KOHLI, M.A 


Secretary^ 
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BANK OF FRANCE 


In francs (OOO^e omitted) 


FOREIGN BANK RETURNS 


Assets— 

Gold 

Foreign assets— 

Sight deposits ... 

Bil2s» etc. 

Home bilis ... 
Advances against sec. 
To the State 
Other advances ^ ... 
Negotiable Bonds, Sink- 
ing Fund Bept. ... 

Other assets (excluding 
forward exch.) 


BANK OF ENGLAND 

The Bonk o£ England return on October 24tli as com- 
pared with that of the previous week, and of the corres- 
ponding week a year ago, shows the following changes : — 

Inc. (4-) Inc. (-h) 
This week or or 

Get., 24th Dee. (-) Dec. (-) 

19S4 on week on year 

Note circulation ... 374,703,076 —2,614,159 4-6,444,766 

Public deposits ... 22,357,765 +4,841,701 +6,452,758 

Banker^s deposits ... 100,742,604 — 3,748,203 — 3,403,557 

Other deposits ... 37,600,923 +167,213 -8,173,905 

Seven day bills ... 5,060 ... +3,616 

Total outside liabilities 535,409,428 -1,263,448 +32^^678 

Capital and rest ... 17,677,856 +26,185 -11,091 

Govt, debt and secu- 
rities ... .337,196,710 +106,085 +5,717,237 

Discounts and 

advances ... 8,246,208 -1,222,125 -254,822 

Other securities ^ ... 12,039,587 -142,689 - 5,331,574 

Silver coin in issue 

department ... 2,946,518 — 52,458 — 689,670 

Coin and bullion 

(bank’s reserves) ... 192,658,261 +73,924' +871,416 

Reserve of notes and 
coin in banking de- 
partment ... 77,955,185 +2,588,083 -4,573,350 

Proportion of reserve 
to outside liabilities 

(a) Banking Dept, 

only (* ‘propor- 
tion’’) ... 48.6% +1.3% -1,2% 

(b) Gold stocks to 
deposits & notes 

(“reserve ratio”) 36.0% +0.1% +0.2% 


Ll\B2LmES-- 

Notes in circulation ... 
Public deposits 
Private deposits 
Ratio of gold reserve to 
sight liabilities 


THE REICHS BANK 


In Reichsmarks (OOO’s omitted | 


Gold 

Of which deposited 
abroad 

Reserve, in foreign 
currencies ... 

Bills of exchange and 
cheques 

Silver and other coin 
Notes of other German 
banks 
Advances 
Investments 
Other assets 


U. S. FEDERAL RESERVE BANKS 
In $’s (OOO’s omitted) 

Oct. 26, Oct. 17, Oct. 24, 
1933. 1934. 1984. 

Resoubces. 

Gold held exclusive 
against Federal Reserve 

notes ... ... ... 4,965,340 4,967,100 

Total reserves ... 3,828,800 5,203,160 5,216,620 

Total cash reserves ... 238,010 215,800 227,580 

Total bills discounted ... 114,590 11,710 10,860 

Bilis bought in open 

market ... ... 6,520 6,180 6,000 

Total bills on hand ... 121,110 17,890 16,860 

Total U. S. Govt, secu- 
rities ... . ... 2,400,160 2,430,260 2,430,200 

Total bills and securities 2,522,830 2,453,030 2,452,360 

Total resources ... 6, 874,890 3,182,330 8,255,240 

Liabilities. 

Federal Reserve notes in 

actual circulation ... 2,960,750 3,996,280 3,155,510 

Federal Reserve Bank 

notes in circulation ... 180,360 53,190 29,120 

Deposits — ^Memberbank re- 
serve account ... 2,693,120 3,996,280 3,985,290 

Government deposits 27,760 63,190 118,000 

Total deposits ... 2,887,880 4,232,8^ 4,268,690 

Capital paid in and ^ 

surplus ... ... 424,130 285,140 285,260 

Total liabilities ... 6,874,890 S, 370, 2(X) 8,255,240 

Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 

combined -- 65.5% 70.2% 70.3% 


Liabilitiiss— 

Share capital 
Reserves 

Notes in circulation 
Other daily maturing 
obligations 
Otlier liabilities 
Cover of note circulation 


73,112 920,887 

^43,280 236,067 

2.26% 2.41% 


NATIONAL BANK OF BELGIUM 


In belgas (OOO’s omitted) 


Assets— 

Gold 

Silver and other coin 
Securities 

Liabilities— 

Notes in circulation 
Deposits : Govt. 

Other 


2,633,851 2,613,014 

71,699 74,021 

641,281 617,273 


NEW YORK FEDERAL RESERVE BANK 
In $’s (OOO’s omitted) 

Oct. 26, Oct. 17, Oct. 24, 
1983. 1934. 1934. 

1,013,630 1,72^,^ 1,769,240 

41,720 6,590 6,090 


SWISS NATIONAL BANK 
In francs (OOO’s omitted) 


Total ^old reserves 
Total bills discoimted ... 
Bills bought in open 
market ... 

Total U. S. Government 
securities 

Total bilk and securities 
Deposits— Memberbank 
reserve account 
Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined 


Gold ^ 

Of which held abroad ... 
Foreign gold ... 
Discounts ... ... 

Bills of the confederation 
Advances 
Securities ^ ... 

Notes in circulation ... 
Depoeits 
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Manufacturers of 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


COKE 

COAL TAR 

PHATE OF AMMONIA 


Apply lo : 

MANAGING AGENTS : 

BURN & CO 

12, MISSION ROW, 

CALCUTTA 


Full F articular s, Prices and Catalogues 
may be obtained from 

BURN & CO., LTD. 

12, MISSION ROW, 

CALCUTTA 


ICATIONS OF THE LEAGUE OF NATIONS 


STATISTICAL YEAH-BOOK OF THE LEAGUE OF NATIONS 1933-34 


. ... ... ... ... ... ... in wrappers Ks. 6 .14 u 

in cloth Rs. 8 8 0 

, complete and authoritative international compilation of official statistics regarding the economic, 
tivities and the population of all the countries of the world. 

including Vital Statistics, Labour Conditions, Production, International Trade and Balances of 
I Public Finance, Monetary and Banking Statistics, Prices, Conversion coefficients for weights, 
ies, have been brought up to the end of 1933 or the beginning of 1934 and have been reduced, 

) a common measure. 

lition marks an improvement on its predecessor in the abundance of its information on various, 
leal interest, such as public finance and the distribution of population by age, groups, and hmt- 
? new feature consists of the tables on the production and use of nitrogen and of indsex-nilulbers 


REVIEW OF WORLD TRADE 


1933 


laiysis of world trade in 1933 — about 60 pages ... ... ... Price Rs. 1 12 0 

npares the trade of the world of continental groups and of individual countries in 1033 and 
lows the contribution of each country to the total, the changes in the direction of trade and in 
ee of the groups of commodities of which it is composed. The analysis demonstrates that, while 
ninished again in 1933, the quantum increased, mainly owing to the larger exports of raw materials^ 
:ed products were, however, also slightly higher than in 1932. Special attention is devoted to 
important crude materials and foodstuffs. An annex contains revised indices of the prices and 
of individual countries. 


Complete catalogue sent free on application, 


LEAGUE OF NATIONS 
(INDIAN BUREAU) 

improvement trust, mmmm 

ESPLANADE ROAD 

BOMBAY 


Available from- 




iv- ■ ' - 


World Trade & Finance at a Glance 



Kew York 

Paris 

Milan 

.Berlin 

Stockboltn 

Oslo 

Amsterdam 

Berne 

Atkens 

Prague 

Brussels 


(124.21 Francs) 
(92.46 Lire) 
(20.4S Marks) 
(J8.169 Kronor) 
(18.159 Kronor) 
(12.107 Florins) 
(25.22^ Sw. Francs) 
(875 Drachmae) 
(X64i Krone) 
(85.00 Belga) 


FROM INDIA’S STANDPOINT 


Nov. 7 


Money Msrketr 
Cali Money 

Three months' Deposit 
Bmhs Sellings 
T. T, Ready on London ... 

On Demand 
Banks Buying-— 

B. A. 8m /St. on London — 

I# 4 fi •'* 

6 . j>i It *i 

Banks Selling--^ 

On France — 0/D (francs per Rs. 100) 
„ New York—O/D (Re. per $100 ) 
„ Germany—O/D (marks „ „ ) 

Smks Buying-^ 

On Hongkong— Private Bills 80d,/at. 
(Rs. per $100) 

On Shanghai— Private Bills 80d. / st. 
(Rs. per taels 100) 

On Singapore— Private Bills SOd./st. 
(Rs. per $100) 

On Japan — Private Bills 80d./st. (R». 
per Yen 100) 

On Java — Private Bills 80d. fst 

(guilders per Rs. 100) 

.Silver — {Bombay ) — 

Ready 

First Settlement 
Seccmd Settlement 
-Sold— (Bombay)— - 
Ready 

First Settlement 
Second Settlement 
Sovereigns 

^^:mperial Bankas Weekly Return — 

Bank Rate (changed from Feb. 16 1933) 
Public. Deposits (in crores) 

Other Deposits ( », ) 

Cash Balance ( ) 

Cash Percentage 

^Paper Currency Reserve Return-^ 

Notes in Circulation (in crores) 

Indow (+) or otttdov. of Silver coin 
(in lakhs) •»» 

Gold coin or Bullion (in crores) 

Total Securities ( «> ) 

4)ther Govt Transsctions— 

Remittances to Secretaiy of State 
(0OO*s omitted) 

.... .................. y 


by Sterling purchases ( 
by transfer through P.C.R. 

» I 

Total for week ( „ ) 

Total since April ) 

Treasury Bills sold (in lakhs of Rs.) ... 

- Treasury Bills discharged (in lakhs of 

Net T, Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months’ Bills 
six months „ 

nine months’ „ 

twelve months’ ... _ — 

Clearing House Returns (in lakhs Rs.) 

t«diidon Money Market: 

Day-to-day loans 
Seven days’ loans 
Three months* Discount 
Four months’ Discount 
Six months’ Discount 
T. r. London on— 

Parity to £t 


Nov. 2 


Nov. 3 


^ov. 5 


Nov, 6 


56>^ 


%% 

I5’.6%2d. 

15,6% d, 
ls,G%2d, 
ls.6'%2d* 

656 
267i 
91 K 


105% 

86% 

154% 

76% 

57 

64-15-0 
65-1-0 
65-4 0 

34-10-3 

34-11-0 

34-120 


T5 

78-2 

26*9 

30‘8 


Nov, 8 


is.e^^^sd. 
Is 6%2d. 

Is.6!4d. 
Is.6%2d. 
Is 6 % 2 d, 

SSO 

266% 

91^ 


105% 

86% 

154% 

76i 


y>% 

%% 


4% 

4% 


y% 

y% 

ittSiSiiiililiil 


%a% 

%e% ■■ 




4-99K 

4-99W/i8 

aiiiiogSliiiliffi 

7S'84 

75-96 

SiiiiftiiiiSiSlii 

S8-48 

58-58 


12‘43 

12-44 


19-39'4 

19-39/2 


19‘90}i 



7-3854 



15-S4K 

15*3554 

... ' - ' 

525-0 

525-0 

... 

119-37 

119-81 

... 

21-38 

21-40 

... 


ls,6%2d, 

ls.6^^2d. 

IsSlid- 

is.e%2d, 

557 

267% 

91% 


106 

86 % 

154% 

76% 

56 

64-12*0 

64-14-0 

65-1-0 

34-11-3 

34-12-0 

34-13-0 


1.364 


’ 1.364 
17,897 


ls,6%2d. 

U.6%2d. 

is.e%d. 
ls.6%2d. 
Is 6%2d, 

557 

268 

91% 


106 

86 % 

154f 

76J 

56 

64-3-0 

64-6-0 

64-9-0 

34-9-3 

34-10-0 

34-11-0 
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1/3% 

1/2%2 

23%.6<i. 

2i>%od. 

S3 


Shanghai 

Kobe *“ 

Silvern- 
Spot (per oz.) 

Forward 

Silver New York ••• 

Gold— (per oz,) 

Bank of England Statistics— 

Bank Rate (since June 30, 1932) 

Indow or outflow of gold 

(000*8 omitted) 

Total gold stocks { »» ) 

Reserve Ratio »** 

{Date changed) 

Foreign Bank Rates: 

Federal Reserve New York 1-2-34 

Bank of France •* 31’'5-34 

Reichs Bank ^f;9-S2 

Bank of Italy ll“12-3d 

Bank of Japan . • 

Swiss National ••• 22’* 1-81 

Netherlands Bank 18-9-8J 


285/8d. 

S3 

^ 6 - 19«10 


,-611434 

.6117% 

£mH 


DuSop Rubber Co (Ord.) 

Imperial Tobacco . 

P. Bl O. Steamship Co* (Ord.) 
Courtauids (Ord.) “* 

. International Nickd Co. (Canada) ... 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb4 
Tobacco Securities Trust Ord. 

Burtnah Oil Co. 

Shell Transport 
Royal Dutch ^ 

Great Western Ry. Ord. 

Xondon* Midland vScottish Ry. Ord. 

’ Batnagore Jute Co. .** ' 

Boars Tea Co. Ord. 

Rand Mines 

Anglo-Dutch Plantations .. 

Iftw-' York '^fltbcks' ..Shares? - 
..^General - 

iff' ... 

’ ' Sw' Corporation (Pref.) 

Indian Stocks & Shares? 

. BUctfic Shares— 

,ri,.,6^medabad ' ’ 

Hydro 

p</ ;Ahdhra YaHey 
r Tata Power 

Banks Shares (Bombay)— 

Imperial Bank of India ... 

Bank of India ... 

Central Bank of India ^ 

Chartered Bank of India, Australia « 
China 

National Bank of India ... — 

Hongkong & Shanghai Banking Cor- 
poration ... 1 -** 

^ ^ Shares— 

, ' ' Howrah'' 

Ramarhatty 
-National . 
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Nov. 2 1 Nov, 3 Nov. 5 


Nov. 6 1 Nov. 7 I Nov. 8 


Coal Shares^ 

Bengal 

Burrakur - — **V 

Equitable • 

Bokarao and Rarngntrob 
Tea Shares’-- 

Bishnanth -- ** 

Holungootie 

Iron and Steel Shares— 

Indian Iron & Steel . ■ 

Bengal Iron Co. 

Tata Iron ^ Steel, Ord. ... 

„ Defd. 

2iid. Brcf 

»5 >» ** 

Sugar Shares — 

Carew & Co. ... • 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

MisceUaneous Shares— 

Burn & Co. 

Marsball ^ Son® 

New India Assurance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

ISiaiiiiiiodity Markets? 

Jute {Calcutt(£)— 

Firsts (New Crop) 

Lightning (New Crop) 

Future (K. I. J- A.) 

Imports into Calcutta, _ . 

(000*8 omitted mds.) 
Exports from Calcutta \ 

. ** { 

Stocks in Calcutta ( $> 

Stocks in Calcntta m 
period last year (OOO’a omitted mdi.) 
Jute (London)— _ ^ . 

1st Marks Continent Ready ••• 

1st Harks Continent one month future 

Lightning ••• 

Jute Manufactures (Calcutta)— 

9 porters Ready ■ ' 

11 porters Ready 
Jute Manufactures (New York) 

9 porters 

U porters ^ • • •*’ 

Cotton (Bombay)— ^ 

Broach (Apl.-Huy; 

Oomra (Dec. 

Bengal (Dec.) 

Cotton (New York)— 

Midling Spot 
Oct. 

. Cotton (Liverpool)— 

Fully Midhng Spot 
One month future 
Two month future 
Three month future *v.. 
Egyptian E. G. F. sakellaridw 
Tea (London)— 

Indian Pekoe 
Ceylon Pekoe 
Unseed (Calcutta)— 

Beta—September 
Linseed (London)— 

Bombay 
Calcutta 
La Plata 

Shellac (Calcutta)— 

T. N. ^ ^ - 
Shellac (London)- 
Ts N. 

T. N. Oct. 

Sugar (Calcutta)— ^ 

;^va Whites Ready per md. 

Java Whites afloat 
, Sugar (L^don)— 

lava White c.ai. Calcutta— 

Oct. 

Wheat (Calcutta)— 

Cawnpore Quahty Ready 
Punjab Quality Ready 
Beta— Sept. 

. Wheat (Liverpool)— 

Australian 
Rosafe Cargo 
Baruso Cargo 

Wheat (Chicago)— My per Byxhhe^ 

Rice (Rangoon) — (Big Mills Special) 
Groundnuts (Madrds)— 


255-0-0 

14-2.0 

26-10-0 


25-12-0 

21-4-0 

27-8-0 


i;i5-2-6 

llS-’Q-S 

8-13-0 i 
11-3-0 i 


208-0-0 

182-4-0 

134-4-0 


25-12 0 
21 - 6-0 
27-10-0 


i, 15-2-6 
>GlS-5-0 
13-7-6 


208-0-0 

1S1-8-0 

134-0-0 


14-0-0 

26-14-0 


7-1-0 

3-14-0 

93-12-0 

402-8-0 

93-12-0 

401-4-0 

153-0-0 

’ "3-13-0 

Q 

90-8-0 

391-4-0 

153-8-0 

20-12-0 

35-8-0 

35-14-0 

36-6-0 

35-4-0 

14-2-0 

■ 

CO' 


266-8-0 

1-4-0 

85-4-0 

837-8-0 

156-4-0 

35-10-0 

821-4-0 

155-10-0 

266-8-0 

Cifk 

, 0 ■ 

86-0-0 

821-4-0 

155-10-0 


25 10-0 
21-2-0 
27-2-0 


X15-5-0 

^15-5-0 

;6l3-6-3 


209-0-0 

182-4-0 

134-0-0 


10M-Is2id 10fd.-ls.2|d. I0?4d.;ls.2|d. 
10id-2s4d.. lOldyZsAd, WAd.-ZsAd, 


£U 

Ll0% 


91S.-96S. 

91s. 


5s.-9Md. 


26S, 

21s.6tl. 

22s. 

10-897/8 

195-0-0 


91S-96S. 

91s. 


Ss.-S^Ad. 


25s .8d. 
21s.9d. 
22s.3d. 
$0-893/8 

197-8-0 

25-0-0 


£15- 50 

£15-6-3 
£13 7-6 


£13-5-0 

£15-6-3 

£13-6-3 


208-12-0 

182-12-0 

134-4-0 


20 - 12-0 


276-8-0 

1-3-0 


25-12-0 
21-4 0 
27-4-0 


211 - 0-0 

184-0-0 

134-8-0 


10#d.-2s.4d. 101d.-2s.4<l, 10jd-ls.3iij- 

loi-aslld. lX<i,2s.2|d. lld.-2s.2P. 


£ 11’/8 I 


905-955. 

90s. 


Bs3%d. \ 


25s.3d, 
21s.9d. 
22s.3d. 
10*90 ! 
202 - 8-0 
26-8-0 


90S.-95S. 

90s, 


6s.-8|d. 


90S.-9SS, 






25S.3d. 

21s.9(J, 

22sM. 


25s.3d. 

22s. 

22s.4/4d. , 

$0*94% I ^ 

.ffu 207-8-0 

24-0 to 24-8 22-O-Oto 23-0-0 



ifli 
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THE EASTERN BANK, LD. 

ilnaor^orated in England^} 

BMhB Omto; : 

2 & 8, Crosby Square, 
LONDON, B.C. 3. 

Subscribed Capital .*• £2,000,000 

Paid-up Capital £1,000,000 

Reserve Fund £500,000 

Reserve Liability ef 

Sbarebolders £1,000,000 

BBANCHES : 

Amara, Baghdad, Bahrein. Bagrali, Kirkuk. 
Mosul. Bombay. Calcutta, Colombo, 
Karachi, Madras and Singapore. 
Current Accounts Interest 1 P®r cent, 
per annum allowed on daily credit balances 

from KB. 1,000 to Rs. 1 , 00 , 000 , 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. Inter- 
est Si per cent, per annum. 

General Banking and Exchange Buripess 
transacted with the chief Commercial Cities 
of the World. 

Further particulars on application. 

J. H. WKBSTEE, 

Manager, 

Calcutta Branch ; «, CUve Street. 


The Yokohama Specie Bank, Ld. 

(Registered in dapan) 
(ESTABLISHED 1880.) 

Subscribed Capital Yen. 100,000,000,00 
Paia-up Capital „ 100,000,000,00 

Reserve Fund „ 121,200,000,00 

Head Office; YOKOHAMA 
Branches 

Alexandria, Moji. ^ ^ 

Batavia- Nagasaki. 

Berlin- Nagoya. 

Bombay, Newchwang. 

Calcutta. New York. 

Canton. Osaka. 

Dairen. Paris. 

Fengtien (Mukden) . Peiping. 

Hamburg. Rangoon. ^ 

Hankow. Rio de Janeiro, 

Harbin. Semarang (Java). 

Hongkong. San Francisco. 

Honolulu* V 

Hsinking, Shanghai. 

Karachi, Singapore, 

Kobe. Sourabaya. 

London. Sydnes^. 

Los Angeles, Tientsin. 

Manila. 

Marunouchi. Tsmgtan, 

ISverv description of BANKING 
and BXCHANGD BUSINESS tran*. 
sacted, 

102-1- Ciive Street. Calcutta H, KTJEOKAWA 
Post Box 406 Manager 


insurance DEPARTMENT, 

8, CLIVE ROW. 


all classes of INSUaAISCE J 


; ' No risk is too large for us to deal with 

; c; : Nome too small for our interested attention 

11^0^ I^ CALCITITA 5286 




■ For Safe Investment? 

BUY A BIG BN SURANCE POLICY ! 

UNITED INDIA LIFE ASSURANCE CO., LTD 

, . ■ ioo«) 

Has been for a quarter of a Century offering you all that is best in 

; ' ' V' ■' iiv^uja^iNOEs 

FEMALE AND JOINT LIFE ACCEPTED 
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CHANGING PATTERNS OF WORLD TRADE 


to note that the World Ecoriomic ^ 933^34 ^7 

Mr. J. B. Condliffe comes as near to such interprets- 
tion as is consistent with a scientific outlook. Annual 
publications like these, especially [mdien they are 
issued under the auspices of a body like the League 
of Nations, tend to become stereotyped. TJie last tu’^o 
issues of this Survey gained their imiiortance from 
the- fact that they were published at a time when 
there were visible signs of trade revival mid people 
were at a loss how to rate them. On this occasLn,' 
however, there is not what iournalists would call 
topical value- We cannot claim, as we could last 
year, that the Survey would clarify the ideas of the 
business world. But we believe that Governinents 
all over the world have a great deal to .gain by a 
study of Mr, Condliffe’s work. For Governments 
have more need than the business classes to have 
clear ideas of the changes in the structure of world 
economy. 


It is one of the perversities of life that the task 
of surveying world economy increases in complexit)^ 
as it grows in practical impcrtance. Governments 
and businessmen alike need a careful and illuminating 
interpretation of current trends ; for the days, w'hen 
detailed statistics of foreign trade sufficed for puipose 
of public policy and private business, are no longer 
with us. Every step forward requires full knowledge 
of the conditions around. And knowledge cons’sts 
not in the gathering of statistics, but in their intelli- 
gent interpretation. In the present position of word 
economy, one has to go farther and say that sta'istics 
have to be interpreted in such a way as to afford a 
clue to the trends of the future. Here again, the task 
is fat more difficult than in any earlier period, for 
economic trends ai'e affected by conscious policy to a 
far greater extent than before. Most academic 
treaties on trade depressions are based on the implicit 
assumption that there is an inexorable cyclic trend 
and thus minimise the place of conscious control in 
the economic fortunes of the nations. While this 
view might not be far wrong in the past, it is wholly 
untrue to-d^y. Conscious control, whether it be in 
the nature of national planning, or in the nature of 
concerted international action to restore the regime 
of free international trade, has a great deal to do 
with the course of world economy in the future. 
Conscious control has been exerted to a great extent 
in the past ; and such control has on the one hand, 
met with natural resistances within the national eco- 
nomies and on the other, aggravated the complica- 
tions of international economy. Whether the control 
will be abandoned in view of the obstacles or whether 
it will be persisted in and perfected, is a question 
which must be answered before any attempt can be 
made to peer into the future. 


Mr. Condliffe himself has to be dear in his mind 
about the trend of economic policy, if he is to invest 
his survey with a practical importance. It is per- 
tinent to recall that in our review cf World Bconorme 
Survey 1932 - 3 ^ w-e observed ! would prefer to 

see Mr. Condiffe treat the material at his command 
from two different standpoints: (1) economic re- 
adjustment calculated to help the resumpt’on of 
traditional international trade relations ; and (2) 
economic readjustment such as w^ould make condi- 
tions in each country more helpful to planning with- 
out a too serious break from indlviduaKsm, fcf, :t 
must be remembered, that nationai economic 
ning does not necessarily mean a violent swing 
towards complete Sccialisin/' Mr. Condliffe was not 
unaware of the importance of such a dlstinciion. 
But, according to him, it was difficult to preserve 
such a distinction in the Survey for real form 
•which modern economic organisation has taken is 
neither that of a series of isolated units nor that of 
a single economic world unit, but that of a series of 
partly closed, partly illterdepende’^t, national 
economies linked in shifting equilibrium, the 
changes in which are expressed by aiteratiohs in the 
rates at which the respective national currencies are 
exchanged... --...The realistic consideration cf ec 3 -. 
nomic problems is possible, therefore, only in thh 
setting of national interdependence as distinct from 
either national economic independence or cosmo-*- 
politan dreams of wmrld polity..,...., .Nor is it possible 
to separate national from international 


Thus a survey of w^orld economy is beset with 
numerous difficulties. The statistical data, besides 
being incomplete, are also more intricate owing to 
tbe chaos of currencies. Values have to be trans- 
lated into different standards and the significance of 
each and their inter-relaticn determined. Transient 
causes have to be taken due note of and the nonnal 
tendencies brought into their own. While the purely 
objective study is itself so ponderous, there is 
also the task of investing this study with a forma- 
tive value. The Economic Intelligence Branch of 
the League of Nations has all along worked under the 
convenient assumption that, not only is the regime 
of free international trade the best for the world, 
but it is bound to recover from the prolonged ecTpse 
of the post-war period. Its publications have been 
inspired by this belief, though it is nowhere explicit ; 
for an international organisation cannot bring itself 
to condemn the policies and actions of any country 
or group of countries. To the extent that this belief 
is out cf tune wi“h the aspirations and intentions of 
a great part of the world, the publications lacked all 
but a mere academic interest. 


The importance of the year 1933-34 lies in the 
fact that at the end of it it is necessary to observe 
the distinction. The World Economic Survey tils 
year contains an examination of world economy not 
only as an integral unit but as a congeries of more or 
less separate national economies, each calling for 
separate treatment. For the feeling that there miift 
be in the long run a return to free inter-nattoual ; 
trade, though it dies hard, is still dying. . A t a^^y rate 
if the author of the Wor^d Economic Sur^'ey |s, to- 
accent the belief in free trade imphdtiy, his survey 
wwtM suffer iti resnects. And we are nlad to, 

find that Mr. Condliffe has gone forward on the path 
we indicated last year. 


But, as we said earlier, an interpretation of 
current trends free of the obsessions of a past age 
has became increasingly necessary. And we are glad* 
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of moderate purchases, and partly to the preparation 
for an anticipated increase in the exchange of manu- 
factured goods. The increase in the trade in raw 
materials has helped the exports of these commodities 
and this explains to a large extent the facility with 
which countries like Australia have been able to re- 
organise their national economy during the latter 
years of the depression. 

But the improvement in the position of these 
countries is yet to reflect itself in a greater demand 
for manufactured goods. Whether this development 
will occur at all must be regarded as a matter for 
doubt. For into this enters the question of the dis- 
tribution of productive activity amongst nations of 
the world and changes in the structure of world eco- 
nomy. So far, 1933-34 shows in clearer relief the 
tendency of world ti*ade to be limited increasingly in 
respect of food stuffs and manufactured articles* 
The following table shows the variation in the effects 
of the depression in world trade in the three divisions 
into wbnch they are genei*ally classified. 

Trade Movement by groups of commodities: 

Estimated Figures for World Trade. 

(Base: 1929 = 100) 

Foodstuffs Haw Materials Manufactured 

Articles 

Year Quantum Gold Quantum Gold Quantum Gold 
prices prices prices 

1929 100 100 100 100 100 100 

19S2 91 51*5 80 45*5 58 U 

1938 83*5 45.5 86*5 41*5 59 5G 

The fall in the trade in foodstuffs is best ■ explain- 
ed by the fact that the production of wheat in the 
wheat importing countries is in actual excess of the 
producing countries in America. This circumstance 
affords the clue to what may be considered the 
salient feature of world economy in its present phase. 
For this emphasises the determination of most nations 
to be self sufficient in the matter of necessary sup- 
plies. The encouragement to the production of wheat 
in countries, which are not eminently fitted for it by 
nature, also shows the determination of the Govern- 
ments to persist in the economic planning which they 
have framed for themselves under the stress of the 
depression. The most^ notable incidence of economic 
planning on the readjustment of international trade 
relations is the tendency to reduce, and possibly wipe 
out in the near future, that part of world trade which 
is triangular. For an integral part of any scheme of 
national planning is the conclusion of bilateral trade 
pacts which seek to eliminate the uncertainties in the 
balance of payments and the competition of cheaper 
foreign producers with the domestic producers. As 
the objective of such bilateral trade pacts is to seek 
a balance between each pair of countries the pros- 


In this phase of transition, economic trends are 
difficult to interpret. Last year, Mr. Coridliffe was 
able to say that signs of natural revival were visible 
in the autumn of 1932 and, though there was a set 
back since, not all the gains were lost. The recovery 
was essentially international, though the trend towards 
economic nationalism was strong. In the year 1933-34 
matteis were, , however, different. It opened with the 
break-up of the World Economic Conference, which 
meant clearly that there was to be no concerted inter- 
national effort to restore the regime of free international 
trade. So long as these hopes could not be entertained, 
it would be idle to wait for a natural and automatic 
recoveiy,^^ T^ nations had already tried their hands 
at conscious regulation ; and the attempts were not 
such as to be abandoned half-way. The break-up of 
the World Economic Conference was, therefore, the 
signal for Governments to plunge deeper into national 
economic policies. The course of world trade and eco- 
necessarily affected by the inter-actions of a 
large number of national policies. To appraise the 
position at the end of 1933-34, it would be necessary 
to view world economy both as a unit and as an 
assortment ^ of national units. The former is also 
necessary because natural forces are not rendered al- 
together nugatory* Mr. Condliffe aptly points out that 
the events of 1933-34 be considered in the light 

both of a more favourable cyclical turn and of a chang- 
ing economic structure/' 


We may now proceed to take note of tlie main 
features of the year. The one fact, of which one 
may be sure, is the slowing down in the rate of the 
decline in world trade. More than this, it is difficult 
to say. For though the depression is more than four 
years' older, Jt is still true that in no single month 
since the beginning of 1930 when the total gold value 
of the world trade was equal to what it had been on 
the, corresponding month of the preceding year. 
Even measured in sterling, the decline was equally 
regular, . tliougfr not as great, until the latter part of 
fti933-;^when there was some tendency towards in- 
1?', But ifre' decline in; the quantum of world 
trade has been much less. It may be mentioned here 
that measured in sterling, the fall of world trade in 
1933 was slightly more than half (52 per cent.) of its 
1929 value. , Measured in gold, it is just over a third 
or 35 per cent. But the reduction in the quantum of 
iWotld. trade is approximately 25 per cent, from the 
? 1929 level. It is significant that the quantum of 
world, trade during the first quarter of 1934 increased 
as compared with the first quarter of 1933, and there 
' was a slight increase during the second half of 1933. 
,lBut trade , was increasing only in certain areas and 

notably some important raw 
'"fine' incre^e in the trade in raw material 
' ' attributed partly to the replenishment of 

stocks, which had been depleted over a long period 
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liquidate the past by its own efforts and striyp for 
national reconstruction by isolated endeavour.' ' We 
may permit ourselves to recall the view we expressed 
at the time of the break up of the world economic 
Conference. We observed in our issue of July 1933 
that ''unless the task of world economic recovery is 
recognised as the problem of integrating various plann- 
ed national economic policies, future economic confer** 
ences will be only meeting in vain." We added that 
"the problem should be realised for what it is, as 
something other than the application, of a few precon- 
ceived principles of international trade and finance/' 
It is to be hoped that the governments will not falter 
in their steps towards natural reconstruction though 
this hardly means that uneconomic production should 
be persisted or that foreign trade is an unmixed evih 


pects of triangular trade might be considered to be 
very dark, indeed. A sufScient number of bilateral 
trade agreements has been in force in 1933-34 to 
show clearly the effects of such pacts on the composi- 
tion and character of world trade. 


The following table shows the disproportionate 
shrinkage of triangular trade in the period between 
1929 and 1923. 

Bilatex'al Balance of Triangular 
Trade Total Trade Trade 
1929. 193S. 1929. 1923. 1929. 1933. 

Value of Trade 
in Gold dollars 

(000,000’s) ... 33,803 11,236 4,551 2,203 8,615 2,233 

I n d e X numbers 

(1929 = 100) ... 100 33 100 48 100 26 

It need hardly be pointed out that the shrinkage 
of trainagular trade affects with particular severity the 
countries whose prosperity in the past had been largely 
dependant upon entrepot trade or on the fabrication of 
manufactures for market other than the sources of 
raw materials or the sales of specialised product in a 
particular market, different from the import market. 
Since a large part of international trade had been 
triangular in the past, it is obvious that to attempt to 
build up balanced bilateral trade must mean a great 
shrinkage in world trade as a whole. This has a 
special significance to this country where we seem to 
be dangerously drifting into the unwise vogue of 
bilateral nacts. 


INDIAN TEA FOR RUSSIA 


In Indian Finance of October 13 we di:^ew 
attention to the great possibilities of the Riissiaii 
market for Indian tea, with the re~entiy of Soviet 
Russia into the international economic sphere. In 
pre-Revolution days Russia absorbed a substantial 
portion of Indian black tea, India being the largest 
single supplier of world tea. In a. subsequent Press 
statement, the Indian Tea Association reviews the 
]-)Osition exhaustively, stressing the point that only 
by an inci-ease in the coiismiiption of ,tea all over 
the world can the tea iiidiistiy's problem of over- 
production be solved satisfactoril5^ With this object 
in view the International Tea Coniniittee, representa- 
tive of the industry in India, Ceylon and the 


The foregoing survey will make it clear that 
I933“34 is different from the previous year in that the 
progress of national economic planning has supplanted 
national recovery as the most important feature. 
There is less reason now than ever before to hope for 
that international understanding which will help the 
cyclicar turn by a restoration of mtemational trade. 
The fact that changes are occuring in the structure of 
world economy must be accepted for what it is, and it 
is idle to kick against it. Even the Bank for Inter- 
national Settlements expressed recently in its annual 
report the view that "as world economic conditions 
stand to-day, it may well turn out that the shortest, 
though hardest, route back to the healthy and stimti- 
lating financial and economic internationalism which 
existed almost unnoticed in so widespread a degree 
before the war will be found to pass first an area of 
nationalism, in which each country endeavours to 
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countries must all share the risk of providing credit,,. 
The Indian Tea Association are of opinion that this 
is only fair. The Association suggests that the 
Governments of India, Ceylon, and the Nertherlands 
East Indies should be asked to levy a cess on all tea 
producers sufficient to cover the holding companies’ 
loss. This cess will be imposed only in the event of 
default by Russia,. India’s maximum financiab com- 
mitments, in the event of Russia’s default, will be 
approximately 8 pies per lb., an amount which by 
reason of the increased competition in auctions to 
supply tea to Russia, might easily be covered by an 
improvement in the price of tea in one season. 
Should the Government of India agree to a cess, 
there is no possibility whatsoever of subscribers to 
the rupee holding company in India losing their 
money, as it is a condition precedent to the com- 
mencement of operations that the Governments will 
agree to impose a cess on all tea producers in the 
event of Russia’s default. 


Netherlands East Indies, has evolved a scheme, 
referred to hi htdian Finance^ to sell tea to Russia 
on credit terms. Some years ago Russia consumed 
as much as 180 million pounds of black tea annually, 
but of late her consumption has dropped to 40 
■million pounds. 


On the ample evidence that Russia wants more 
tea than her present cash and credit resources can 
buy, the International Tea Committee has devised 
a scheme . by which credit should be found for the 
purchase of tea by Russia in addition to that which 
she is now consuming. This credit is guaranteed 
by producers in India, Ceylon and the Netherlands 
East Indies in proportion to the benefit which will 
accrue to each country on the successful outcome of 
the scheme. In essence the International Tea Com- 
mittee’s idea is that there should be established in 
London, for trading with Russia, a Sterling Com- 
pany to be styled the Anglo-Russia Tea Trading Co., 
Ltd., which will bu3r tea in London, Amsterdam and 
Calcutta markets on spot cash terms. The Company 
in turn will sell this tea to Russian buyers on 12 
month ssterling drafts drawn hy the Company on, 
and accepted by, Russian buyers, such acceptances 
to be guaranteed b^^ endorsement by the Soviet 
Republics Union through the Trade Delegation in 
London and by the Moscow Narodny Bank. No use 
can be made of this credit unless the proposed Aiiglo- 
Russia Tea Trading Company is satisfied that the 
tea is purchased by Russia for consumption over 
and above that which Russia is at present consuming. 


PROPAGANDA AND PROFIT. 

We have repeatedly stressed the need of develop- 
ing the internal market for Indian tea. It is true that 
the Tea Restriction Scheme has for the nonce solved' 
the problem of severe international competition in the 
world markets regulating the exports of tea. But 
it is a palliative, not a cure. Especially in India, the 
Restriction Scheme touches but the fringe of the prob- 
lem. The productive capacity of India is hardly yet 
exercised even at high pressure and already the problem 
of surplus production has assumed serious proportions, 
and a second Scheme of restriction of output is in the 
offing. With Russia trying to grow a part of her re- 
quirements of tea, with China beginning to figure pro- 
minently in the world markets, with Egypt slowly los- 
ing its tea palate, it is obvious that India cannot de- 
pend for long on foreign markets for the continued 
prospei'ffir of her tea industry. There is a logical limit 
to the^ level to which restriction of supplies can bring 
the price up to compensate for a diminishing volume of 


On the assumption that approximately 75 per 
cent, of the trade in India, Ceylon and the Nether- 
lands East Indies will subscribe to the capital of 
the holdings companies, India will be called upon to 
make a cash subscription of Rs. 8 lakhs, having a 
further liability of about Rs. 150 lakhs representing 
the uncalled premium on the shares of the Anglo- 
Russian Tea Trading Co. Subject to approval by 
, the Government of India the extent to which a tea 
producer subscribing to the holding Company with a 
share equivalent to 2,000 maunds would be involved 
is, according to the Indian Tea Association, Rs, 450 
in cash with an uncalled liability of about Rs. 8,500. 
A subscriber cannot lose any money since the whole 
of his liability is secured by a Government guarantee, 
>,;■ there are reasonable prospects of a return on 

"" his capital investment. The Indian Tea Control 
Act, 1933, regulates exports of tea and by the Inter- 
national Trade Agreement India’s contribution is 
, 383| million pounds to the total standard quota of 
, 807 m pounds. Each estate in India is 
quota based on its best crop in any 
- . one df the 4 years 1929-32, plus allowances for areas 
recently planted. The total of the export quota 
; given to each estate represents the quantitv which 
‘can lawfully export in a year. 

^ ^ ^ 

increased in world consumption broup’ht 
\ about by the demand in Russia must increase the 
export quota determined for each estate and there- 
fore, in increase m production followed by the lower- 
ing of costs. To meet the needs of the export market 
for the year April' 1, 1934 to March 31, 1935, an 
export^ quota of 64.7 per cent, was biven to each 
estate in India and, were consumption in Russia to 
;• " increase by 40 million lbs,, it would be possible for 

,; ,v the export quota of each estate in India to be 
increased by^4.6 per cent, or 69.3 per cent. The 
\ effect of this marked increase (remembering that 
India’s total crop is about 510 million lbs.) on the 
.ri " position can be readily visualised. 
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must, however, he made for a possible 
default hy E-Ussia and the representatives of the In- 
dus^ in India, Ceylon, and the Netherlands, East 
Indies recommend that producers in the three 
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exports. After all, one of the reasons at the root of the 
demand for tea is that it is the cheapest beverage. 


The ultimate salvation of the tea industry lies in 
making India more tea-minded. Every penny judici- 
ously spent with this object in view shall, like the seed 
in the parable, return a hundredfold. Notwithstand- 
ing the good work that is being done by the Indian Tea 
Cess Committee, the paucity of the resources at their 
command naturally cramps their style. We hold that 
much of the revenue from the cess on tea that is spent 
now in dangling inducements before the eyes of tea- 
hating Americans, could with greater profit, be spent 
on propaganda work in India. But even if the entire 
amount of the cess— a mere 22 lakhs odd— were spent 
in India, it would still be extremely inadequate. A 
sub-continent with 350 million inhabitants, where tra- 
ditions die hard and a thousand religious and other 
prejudices militate against the introduction of new 
manners, is not easy to convert to the tea-habit. The 
actual result achieved by the Tea Cess Committee, in 
spite of these severe handicaps, is deserving of the 
highest praise. 


But a puerile method of ci'iticism has lately 
tried to find out a relationship between the price of 
tea and the cost of propaganda. Expenditure on pro- 
paganda is investment ; and when the productivity 
of the investment is admittedly in the future, it is no 
use judging the cost of the propaganda by the current 
field. The question is whether the tea trade believes 
in the ultimate profitability of such propaganda or 
whether it does not. If it does, it would do well to 
remember also that half-hearted propaganda or its pre- 
mature cessation would mean sheer waste. We main- 
tain that there is need for increased resources in the 
hands of the Tea Cess Committee if their propaganda 
work is to achieve better results. Whether it is by 
withdrawing the monies spent on propaganda abroad 
or by increasing the cess on tea, it is necessary to 
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intensify the campaign in India to make India more 
and more tea-minded. When a large proportion of 
the 350 million inhabitants are converted to the tea- 
habit, the tea industry will have been for ever placed 
beyond the pale of danger. 


(ConMnued from 'page iisg) 


tion Fund has lost during the days of depression in 
sterling, this may, undoubtedly, act as an obstacle 
to a rise in sterling. And to the extent that it pre- 
vents the fall in the franc or any other gold standard 
currency, the gold standard countries, far from 
feeling any grievance against Great Britain, should, 
actually feel thankful to her for affording them this 
help during the moments of crisis. 

The only question, therefore, is the extent to 
which the panic about the gold standard currencies 
might rise. It is generally believed that the position 
of Belgium is very much more difHcult than that of 
Holland and France. And it is also well-known 
that, while going into the last gold bloc Conference, 
Belgium actually expected that the Conference would 
make some gesture of help to her either by way of a 
loan or by promises of other definite help. To the 
extent that the Conference failed to satisfy Belgium’s 
expectations, the position of the gold standard 
cuxTencies might be said to have been weakened. It 
must also be remembered that the political position 
in London has always proved to be a source of 
greater trouble to gold standard currencies than even 
their intrinsic position. And the week has afforded 
a significant instance of w^hat upsets in French politics 
might cause in the international exchanges. Though 
all along we had reason to believe that M. Doumer- 
gue’s Government have enjoyed a wide support, 
w^hicli has ample justification in what they have 
achieved during the months they have been in office, 
it would now' appear that the kaleidoscope of French 
politics is to have a few more turns and the groups 
will present themselves before long in the new set- 
tings. At the moment it is difficult to say how far 
the threat to the French Cabinet will prove true. 
The Radicals on whom the fate of the Government 
depends have, it is reported, adopted a resolution in 
favour of the maintenance of the truce between the 
parties. But the fate of the Government, un- 
doubtedly, hangs in the balance. And the un- 
certainty is reflected in a further weakening of the 
franc and a rise in sterling to a level of 75 . 96 . 
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ly-trained specialists. 


SUPPORT INDIAN 
, INDUSTRY. . 


'^asTEft/v 

LYONS RANGE , * CALCUTTA * 

P.O.BOX 46y-PHOWECAL.567& TEU6RAMS;'mON WOWKS' 















. ■ regafdixig the development of cotnniorcial aircraft tti 

the near future must be revised. 

In simple terms, the Dutch pilots have proved 
that a commercial Air Diner could safely and easily 
do anything between 3,000 and 4,000 miles a day. 
Thus expressed, one begins to realise that the service 
which the Imperial Air ways has been rendering has 
been neither regular nor punctual nor reliable nor 
speedy. We in Indian Finance OlHce have a special 
grouse in this regard. Our Air Mail packets are 
posted in Dondon in the morning of Saturday ; they 
reach Calcutta in the afternoon of the following 
Saturday ; thanks to the busybodies in the Customs 
Office, they are not delivered until late on Monday ; 
and we are not able to make use of these till the 
subsequent Saturday. That is, the Air Mai D takes, 
for all practical purposes, a fortnight so far as its 
utility to Indiafi Finmice is concerned. And for such 
delayed service, we pay through our nose. For a 
copy of the which costs one shilling, xve 

pay six shillings for Air Mail stamps. For six issues 
of the Financial News which together work out to 
one shilling, the stamps required are twelve vShillings. 
Paying these onerous rates, we seem to gain precious 
little as we are only ahead of the Steamer mail by 
barely a week. Let us imagine what will be the 
state of affairs if the Imperial Airways were to take 
but four days for the LondomCalcutta journey. 
Indian Finance will then be able to get its items up’- 
to the immediately preceding Friday. , And why 
should the Imperial Airways take nearly double the 
time which the Dutch Air Mail takes even under 
present conditions in the link-up with Java? 

What Parmentier and Moll have achieved is but 
an emphasis and underlining of what the Dutch have, 
been doing in commercial flying for years. The 
achievements of the' K. L. M. Company have com- 
pelled the admiration of everyone interested in avia- 
tion. For over six, years, the Dutch have been flying 
a passenger and mail service to Batavia in the Dutch 
East Indias. It started as a monthly return service ; 
and the trip took ten days each way. 1910 saw this 
.service converted into a fortnightly one. Since 1932, 
a weekly service has been in force ; and it has worked 
with the regularity of a clock. The trip now takes 


Grosvenor tiouse, 
London: October 26. 
.Eavesdropper writes from London : 

In tube and on bus, in restaurant and theatre, in 
the City and the clubs and homes, there has been 
only one theme of excited talk — one universal topic 
of wistful discussion. The epic air race from Milden- 
hall to Melbourne covering a distance of 11,000, 
miles has been followed, with intense interest, by the 
millions of this city, the daily papers bringing out 
specials for each hour of progress. Living in Gros- 
venor House, this event has been of surpassing vivid 
interest to me as the House ran a machine in the race 
and it was the winning machine, too. As the waiter 
brought in the tea in the morning, or the valet 
turned up later to get my clothes ready or the maid 
peeped in to look if I had left for the City, each one 
was full of the latest information about the progress 
of Charles Scott and Campbell Black who piloted a 
De Haviland plane. In a prominent position in the 
lounge was installed a board on a tripod stand on 
-which,' from hour to hour, 'the relative i)ositions of 
the fliers were indicated by flags. '^The House plane 
is leading, Sir^’ — was the -greeting with which every 
official and servant of the Hotel accosted you as he 
passed you. If the pride of those living • in these 
premises had thus a parochial turn, the pride of 
London was not less parochial as it was the British 
plane that was the winner. And when Scott and 
Black had finished the marvellous feat of covering 
11,000 miles in just levSS than 72 hours, the Evening 
papers came out with forenoon and noon editions, 
the placards prominently and piquantly announcing 
^'Great Scott^^ and ^^Scott there — full story, etc. 
England has every cause to feel jubilant over this 
feat. This jubilance was all so infectious ; it was all 
so great an experience to watch this stir and storm. 


And, apart from the amazing character of this 
feat, there is much in this flight which must make, 
and has already made, people think a good deal on 
what this achievement means in its repercussions, 
consequences and potentialities. In examining this 
aspect of the matter, the performance of Scott and 
Black appears to have -somewhat lesser significance 
than that of the. Dutch fliers, Parmentier and Moll, 
who were piloting an American-built Douglas Air 
Liner: As the City Editor of the Daily Flerald has 
emphasised, the performance of that Air Liner and 
the fact that throughout the flight it has carried mails 
and cargo and provided three passengers with all the 
of a luxury air trip, are obviously of vast 
imp0ttan.ce in the future of commercial Aircraft. 
The words of Mr. Francis Villiers deserve quotation 
In full : 

The ability of a commercial air liner taken off its 
ordinary service and entered in the race •without any 
special preparation, to fly to Melbourne, in only a 
. slightly longer period than that taken ^ by a special 
speed machine, and at a rate which, despite a eonsider- 
. able number of stops for petrol, has completely smashed 
' all previous records, means that many former ideas 
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eight days in each directton. It would, perhaps, be 
more correct to say that the maximum time taken 
is eight days, as, not infrequently, the journey has 
been accomplished in shorter time. It may be said 
that the K, L, M. Air I,ines are now the speediest 
long-distance transport service in the world, I re- 
member ray friend, Mr, Gliiilam Mohamed, making 
up his mind on a Thursday to undertake a foreign 
tour, leaving Calcutta on a Saturday, and keeping a 
dinner engagement in London on the following 
Thursday, The lesson of the London-Melbourne Air 
race will not be lost on the Dutch Air authorities, and 
I, for one, shall not be surprised, if, in the next 
westward voyage, Mr, Ghulam Mohamed is able to 
fix a dinner appointment for Tuesday, if not Monday. 
And then ,we may ask, as does the writer in the 
Evening News, what will the Imperial Airways service 
along the same route get to look like? 


under three days. But it remains for the Imperial 
Airways to prove that they can work as speedy a 
commercial air service. Meantime, there is at work 
something like a ‘dog in the manger’ policy. While 
the Imperial Airways cannot deliver mails in less 
than a week, the Dutch Air Plane must not deliver 
mails in India. The Imperial Airways have thus the 
monopoly of carrying mails to India ; but it is un- 
fair that a monopoly of this nature deprives the user 
of the undoubted punctual and quick service which 
the Dutch commercial planes furnish. 


There are other equally interesting sidelights in 
this great Air race. The ordinary shareholders of the 
De Haviland Aircraft Co,, the manufacturers of the 
Comet which was piloted by Black and Scott, , lay 
comfortably in their beds dreaming sweet dreams 
while the two intrepid Airmen were flying over 
the seven seas, day and night, without rest or sleeps, 
food or shave ; but while the winning pilots have 
received a gold cup and prize money of /IG,000, the 
owners of the De Haviland shares have been presented 
with an unearned increment of £45,000 due to the 
appreciation in the value of the De Haviland shares. 

By the same token, there will be accelerated 
progress and many-sided development both in the 
manufacture of aircraft and the conducting of air 
services. The existing aircraft manufacturing com- 
panies and air liner service companies would need to 
expand their capital ; and new concerns would also 
see the light of day. Discriminating investors in air 
companies’ shares will, there can be no doubt, reap 
as great a harvest as did their earlier confreres in 
railway shares in the era of railway companies and in 
motor shares at the start of the motor age. These 
remarks lend a point to, and enhance the significance 
of, the Indian National Airways, the prospectus of 
which is, I find, published in the issue of 
Finance, which reached me this week, Indian 
National iVirways. has as fine and distinguished a 
board of directors as one could get together in India, 
it has its field cut out. The developments of this 
week furnish the token and foster the hope that its 
field will be more thoroughly and more speedily ex- 
ploited than even its promoters thought as they 
formulated its scheme and worked out its plan. 


The Air marvel of this week has certainly fanned 
British ^ pride *, it must also shake British cornpla- 
cehcy. The following is from the Air Correspondent 
of a morning paper 

. ‘The amazing speed at which the ^merican Douglas 
- ’ air liner, flown under the Dutch fiag in the Mildenhall- 

Melbourne air race, has reached Australia, is forcing 
‘ . V the .'British Post Office and British commercial aviation 
.. " coinpletei}^ to overhaul its services. 

.. Date la>st’ night the Dondon Chamber of Commerce, 
' "which for years has been urging the Post Office, the 
Air Ministr>% the Government and Imperial Airways to 
. ^ tuh faster . air services, was busy preparing a statement 
the- situation that has now arisen. 

Tomionw^- a statement backed by businessmen and 


,tOU KNOW WHAT AIR TRANSPORT HAS DONE 
; 1 FOR YOUR CORRESPONDENCE 

NOW LEARN TO APPRECIATE ITS 
; ADVANTAGES IN OTHER DIRECTIONS. 

STAFF BY AIR 

’T>;'sAVE' your TIME 

INCMASR THEIR COMFORT 


Had I money to invest and were I embarrassed-— 
as many a money-bag is now-a-days embarrassed with 
-idle funds — thank God, this is not one of my 
embarrassing problems— I would unhesitatingly 
subscribe for the shares of the Indian National' Air- 
ways, both because of my faith in its present plans 
and my hopes of its future prospects. 


S' rv" -' nro T> A O O-A 

S " Daily, leaving Calcutta 8 a.m.— 

' 2K hours at Dacca, returning to 
Calcutta by 2 p. m. 

(Sundays returning 5-30 p. m ) 

S"S .'T'o ■ T?. A TV Q: OOlV ^ ^ 

Depart Dum Dum 7 a.n). Tuesday Returning 
from Rangoon 7 a.m. Wednesday, arriving 
Dum Dum 4-15 p.m. 

Depart Dum Dum 7 a.m. Thursday Returning 
from Rangoon 7 a.m. Friday arriving Bum 
. . Dum 4-15 p.m. 

TA^ Compmy ^ill welcome any suggestions-- especially 
[■ 'Mn ^onmch&n mifh their Projected Service to 
,, r \ :Assam~-Linking up the important 
Tea Districts 

II I PpiS LTO. 

S TeL—Uegetit 804 & SU Ammunition Factory'— DUM DUM 


As i am going to the post, I read an atinqtmce- 
hipt'in the Daily Telegraph that a Cabinet 
mittee, which has been considering the tetths of the 
subsidies granted to Imperial Airways and the modi- 
fications to be introduced in the present system, is 
now giving special attention to the speed aspect. 
The following should be considered cheering news : 

Tt ha$ been impossible to ignore the great speeds, 
attained, and the fact that the American Douglas entered 
-by the- Royal Dutch Air Lines worked to "a schedule- 

of four days. .. • ' • , ■ 

This Dutch time , could ea,sily be the established 
regular schedule.* “ . 
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It is now proposed that the British Govennnent 
shall guarantee to the Imperial Airways a minimum 
mail load of twenty tons per week and that this 
guarantee should carry certain obligations. ^It is 
reasonable to assume the public will expect a 
guarantee of speed in return for the expenditure of 
public money involved.^ It may be quite on the 
cards that the lyondon-Calciitta distance takes no 
more than three days in the very near future. 


Montagu Norman of anysterious fame and elusive 
movements was there — s, signal honour to the 
Governor-designate that, amidst his preoccupations^ 
the Chief of the Bank of - England found time to get 
away to the Victoria Station in a forenoon, Eord 
Glendyne of Messrs. E..'.;Nivison and Company (the 
biggest stock brokers and underwriters in the world) 
had arrived earlier than others as he is, perhaps, the 
most valued and intimate friend of Sir Osborne in the 
City. Mr. Kershaw, as cheerful-looking as ever, was 
also amongst those present. Mr. A, D. Shroff, with 
a tasteful bouquet presented in right Indian style, 
looked as though lie was himself one of the familiar 
figures of London business circles ; everyone greeted 
him cordially and talked to him intimately. By all 
tokens, the City is as pleased with Sir Osborne’s 
appointment as are all sections in India. And I felt 
bucked that, from the outset, I had backed not only 
the winning horse, but the horse of right mettle; 


Sir Osborne Smith left London this mid-week 
and he hopes to reach Bombay on November 5. He 
will make a stay of a week in the Western Capital 
where he meets Sir James Grigg, There will, pro- 
bably, be a meeting of the Central Board of the 
Imperial Bank at which Sir James may be present. 
The question which the Finance Member wishes to 
get settled, is the date on w^hich Sir Osborne will be 
relieved by . the Imperial Bank of India. There is a 
great deal of important work which he must get 
through before he can leave the institution which he 
has served so well and the directors of which now 
feel that it is almost impossible to spare him. I 
doubt if Sir Osborne can get away before next Spring, 
which means that the Reserve Bank will work to a 
slightly modified time-table. The present intention 
is to open the business of the Bank for Government 
accounts as from April 1. But what a day to* com- 
mence a new business I Why not start this business 
as well as that of scheduled banks on July 1 ? It may 
well be that convenience of Imperial Bank, tenour of 
other developments in regard to preliminaries of the 
Reserve Bank, and, sentiment about All Fool’s Day 
may all combine to fix July 1 as the opening date of 
India’s central banking institution. The habitat of 
the Bank, so far as Calcutta is concerned, must also 
be reconsidered from the point of view of propitious 
antecedents. The proposal which now holds the field 
is that the Head Office in the Western Capital should 
be in the old Alliance Bank building. " The associa- 
tions of this place suggest the desirability of taking 
the first two floors of the adjoining building belong- 
ing to. the National Insurance Co., say for three or 
five years pending the construction of a new T>mld- 
ing for the Bank, of. noble design and impressive 
architecture. In a country in which sentiment 
counts, it is not sentiment to ask for an auspicious 
date and happy housing. 


Mr. J. B. Taylor, the Deputy-Governor-Desig- 
nate, travels by the same boat as Sir Osborne. Mr. 
Taylor w^as provided with a seat in Sir Osborne’s 
room in the Bank of England ; and, during the days 
he was in London, he was thus enabled to enrich his 
kiiowledg'e of- City contacts and technique. Sir 
Osborne feels very happy in his Lieutenant, and 
there can be no doubt that Mr. Taylor is absolutely 
the tightest choice from among the civilians. Sir 
Sikandar Hayat Khan, whose appointment was 
announced in yesterday’s papers, has a great deal of 
administrative experience. The Financial Times p 
commending the selection, emphasises that he has 
taken no part in any economic or communal contro' 
versy. G. L. M. might well exclaim that a blank 
outlook is not necessarily synonymous with a fresh 
outlook. To me, the disappointment is great and 
personal that the two men, who were fittest for this 
office, were left out because of political or tactical 
reasons. Nevertheless, I must say that Sir Sikander’s 
appointment has been well-received here by the City 
and the press. Mr. F. H. Brown of the Times lias 
been greatly struck by Sir Sikander’s bearing, under- 
standing and mental poise. And at a lunch, which 
the chief of a leading eastern exchange bank gave 
me yesterday, everyone present seemed to. have ■ 
known Sir Sikander personally and spoke approvingly 
of his qualities and qualifications. It is obvious th# 
the Indian Beputy-Governor-Besignate has a pleasing 
arid persuasive personality. Likewise I received a 
similar impression when I met him and exchanged a 
few words with him in a wedding shmniana in Lahore 
four years ago. He carries himself with great 
dignity, and, while he converses vivaciously, he can 
listen attentively. 

EAVESDROPPER 


To return to Sir Osborne. The elite of the City 
had gathered on the platform to bid him God-speed ; 
but looking at the select gathering, one could hardly 
believe that these were the men that controlled the 
destiny of the biggest financial centre of the world. 
They were, all so simple and unostentatious, in home- 
ly attire and in quiet talk among themselves. Mr. 
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practice of appointing Secretaries for a term of three 
years was considered quite efficient. This practice 
gave the Services a chance of getting these prize posts 
by rotation ; and a larger number of them filled them 
than would be the case if Secretaries were permanent 
fixtures. 


{F:roh: Ovr Coreespokb^nt) 
r New Delhi* November 6. 

This is the time when Officials begin to get 
bxidget-minded. Not that any attempt to frame 
estimates will be made immediately, but that they are 
beginning, to exercise their minds on what budget 
may be like. Certainly the opinion held here is that 
Sir James Grigg may find himself better off than he 
thought at one time. 


Of course, some of them proved exceptions to 
the rule. For instance, Sir Arthur Mac Watters was 
for three years Finance .Secretary. Then he became 
Industries Secretary and again Finance Secretary. 
Sir Earnest Burden w^as Army Secretary and then 
became Finance Secretary. Sir Alan Parsons, too, 
has been in the grade of the vSecretary for almost ten 
years. 


The Ctistoms returns are fulfilling expectations 
and, indeed, may be said to be slightly better than 
anticipated. Sugar Excise has not yet begun to 
yield any income ; but now that the sugar season is 
about to. commence, money should begin to pour into 
Governments coffers. The Match Excise Dutj^ may 
not be found disappointing. In fact, it is believed 
that the Match Excise may yield almost what is 
expected. 


The question is now being considered from the 
constitutional point of view and already a great deal 
of spade W’^ork has been done in this connection, ^ The 
point that is being emphasised is that when Ministers 
wfill be in charge of Departments, the administrative 
heads must be permanent men who could carry on the 
Department with a continuit 3 =^ of policy which may be 
destroyed if the existing system of tenure continues. 


V The Government of India may thus be,^ on the 
whole, quite well off at the end of the financial year. 
The question, however, remains as to what would be 
their attitude towards Bengal. The Finance Member 
modified his original proposal and stated that he 
w^oitld give to Bengal half of three-fourth of the Jute 
Duty) due to the fact that he expected Match Excise 
revenue for 8 months out of 12. But there was a 
rider attached to this announcement, namely that if 
Conditions were otherv;ds€ favourable Bengal may get 
even half of the Jute Duty. 


In England, for instance, there is a Permanent 
Under-Secretary of State in every ^ Department. 
These are drawn from the Home Civil Service and 
are permanent fixtures in their appointments. &)me 
such system may have to be introduced in India as 
a necessary preliminary to the introduction of res- 
ponsible government. 


It may be that as the new system of government 
will not be .altogether responsible, the proposed 
change may not be introduced in every Department 
at the same time. But there are some Departments 
where such a change may be considered urgent. For 
instance, the Finance Department would need a 
tPermanent Finance Secretary. The work of this 
Department is so specialized that a Secretary hardly 
gathers all the threads during the three years and by 
the time he does it, he is asked to give place to 
another. 


' . ■ The above, of course, pre-supposes that Bengal 
.’Has, on her part, fulfilled the condition laid down for 
S.e grant of this concession. She was to make a very 
earnest effort to put her house in order and convince 
the. Central Government that she has done so. Sit 
James Grigg visited Calcutta for this purpose and, 
no doubt, made himself familiar with all that was 
happening there. He certainly came back with the 
/feelmg that Sir John Anderson^s Government were 
very earnest about the matter and hoped to show the 
expected results-. 


Another point in favour of a change in the 
existing practice is that a Finance Minister may not 
often be quite well up in the technique of the Depart- 
ment and he would need the advice and assistance of 
a permanent Secretary who knows tlie whole organi- 
zation. 


This assurance is, however, not enough, 

of India have to be satisfied with 
ffac^ and figures that all that could be done has been 
•1'“' ' dbne. Such a letter has not yet been received from 
the Bengal Government; and until that communi- 
question of paying Bengal her 
of the Jute Duty would be left pending. It 
r ^ expected that the Bengal Government will expedite 

and thus earn the reward that has been pro- 
■< mised by the Central Government. 


If this question is taken up in right earnest by 
the Government of India, Sir Janies Grigg’s advice 
should prove most valuable. He belongs to the Home 
Civil Service and has had experience of the British 
system. Ple^lias a mind of his own and has the repu- 
tation of taking quick decisions. His presence in the 
Cabinet should ensure a very thorough appreciation 
of this problem and should lead to a practical solu- 
tion at an early date. 


Sir James Grigg is away and has, no doubt, had 
his talks with the Bombay magnates. I am told that 
some of them were determined to give him '"a bit of 
their, mind^' regarding the Reserve Bank. It is as 
well that some plain speaking is indulged in on such 
occasions. ^That is the only way to create proper 
understanding ; and Sir James Grigg loves to hear 
air that can be said in opposition to his schpmpcs 


^ I may suggest that as this practice would involve 
an important change in the existing procedure Govern- 
ment should formulate their views on it soon and 
place them in the form of a resolution before the 
Eegislative Assembly for their approval 


seriously discussing the future administrative 
ments in the Central Secretariat Hitherto^ 
mental heads were generally Service men 


EIIE^BIRD': 
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SOUTH INDIA 


Considering* these material defects of ' the data 
together, it is well to give here the calculations now 
made out by the Indian Rubber Licensing Committee. 

The allowances for the immature areas from 
1925 at the crop rates included in the rules of the 
Government of India Bill for estates without proved 
figures are as follows: — 

per acre. 

1926 Planting or earlier 230 lbs. 

1927 Planting 150 „ 

1928 Planting 100 ,, 

This gives the following allowances for imma- 
ture areas: — 

Tons. 

1934 ... ... ... 5,324 

1935 ... ... ... 6,008 

1936 ... ... 6,269 

1937 ... ... ... 6,359 

1938 ... ... ... 6,397 

The quota rates based on exports and immature 
areas only should therefore be : — 

Tons. 

1934 (a) Average exports from British 

India 19294932 ... ... 4,170 

(b) Average exports from Alleppey ... 1,108 

(c) AIlow*ances for immature area ... 5,324 


MELTING-POT ? 


(From our Correspondent). 

Madras, November 6. 

One of the most important developments in 
South India came to light immediately after the last 
''South India'' letter was mailed. The Rubber 
Growers' Association in London have denounced the 
agitation in South India for an increase in the quota 
of her rubber exports. The Association have cabled 
to the South Indian Rubber Licensing Committee 
that in regard to the fixation of quotas their opinion 
is 'That relative justice has been done as between 
South India and other countries." It is not known 
whether the Rubber Growlers' Association have dealt 
at length with the merits of the question. It is 
possible that the Association have been led solely by 
a feeling of nervous concern for the whole scheme of 
restriction. For they point out that, “if South 
India persists in its claim, other countries with equal 
or better reason will make a claim for an increase in 
their quotas and the rubber regulation will be in 
serious danger of being terminated;" and the 
Association “cannot identify themselves with an 
action which may have such serious consequences," 
But possibly, the Association are fully conscious^ of 
the strength of the case and the demand for a rev.sion 
of the quota, though they talk highly of equal or 
better claims on the part of other countries who are 
a party to the restriction agreement. For desire 
to wash their hands of the present agitation is seen 
in the concluding portion of their cable to the Com- 
mittee, in which they say that “if despite our warn- 
ing Southern India is determined to prosecute its 
claim, then please address your representation to the 
International Rubber Regulation Committee." The 
Rubber Growlers' Association have had to take this 
attitude because even the Indian Rubber Licensing 
Committee, which were formerly opposed to the 
agitation of the Planters, have now admitted that the 
data on which the decisions of the In' ernational Con- 
ference w^ere made were incorrect. In a press com- 
munique published last week, the Committee point 
out that they have been informed by the Rubber 
Growers' Association in London that the quota for 
South India was calculated as follows: 

(a) Average Exports for the years 1929-32; 
(b) Allowance for immature areas planted in 1925 
and after; (c) Ex-gratia additional allowance. The 
statistics used for the calculations were based on the 
figures taken from the Blue Books issued by the 
Commerce Department, Government of India, 
entitled “Indian Rubber Statistics," 

The Rubber Licensing Committee now acknow- 
ledge what has been a matter of common knowledge 
for a long time that the exports from the port of 
Alleppey were omitted, and that the official acreage 
figures which, according to the Indian Rubber 
statistics for 1932 are 70,986, are actually 127,053 
acres 'leaving a shortage of over 56,000 acres. The 
Ex-gratia allowance are stated to be 4,500 tons over 
the period of restriction. The following is the 
acreage revealed by assessment with dates of planting. 

Acres. 

Before 1925 ... 64,551.21 

1925 ... ... 20,657.00 

‘ ‘ . 492^ ... ... 19,795.34 

, .1927 ... ... 13 777.48 

1928 ... ... 5,545.84 

1929 ... ... 1,523.25 

193Q ... ... 667.93 

1931 ... ... 465.04 

1932 ... ... 74.61 


Total ... 11,675 

It should be noted that these figures do not include 
any amount on account of Ex-gratia allowances. 
The Committee have at last come round to the view 
the large drop in exports in 1932 makes the 
period chosen very unfavourable to South Indian 
interests and they now acknowledge that a fair and 
reasonable quota for South India would be : 

Tons. 

1934 ... ... ... 11,000 

1935 ... ... ... 12,500 

1936 ... ... ... 12,500 

1938 ... ... ... 13,000 

It is to be wondered whether the conclusions of 
the Indian Rubber Licensing Committee make any 
large difference in the position and prospects of the 
South Indian rubber industry. One would have 
thought ^ they would; but the Rubber. Growers* 
Association in London have already discountenanced 
the demand and have suggested that the Indian 

Committee do not address them any more on thia 
question. And, what is worse, the fear that other 
countries also would proceed to present statistics in 
support of a revision of the export quota would 

{Continued on page 1x73). 
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matter was to be referred only to the European 
members of the Chamber of Commerce for settlement. 
The Indian Merchants’ Association have endeavoured 
ceaselessly to get this foolish proviso rescinded j and 
their decision^ two years ago^ not to make forward 
purchases from non-members was an eflort in this 
direction- It did not then produce any tangible 
result. But their decision last week to suspend 
operations in cotton^ wheat and seeds with non- 
members has at last produced the desired effect. 
Local mills have already conceded the Association’s 
demands and the European export houses are also 
expected to agree. It was really deplorable that 
the narrow and sectarian priggisliness of a few 
merchants should be allowed to besmirch the reputa- 
tion of Karachi as a busy centre of free trade in 
India. Let us hope that Karachi will now proceed 
onwards in the path of progress without any further 
trouble from purblind merchants of the old East 
India Company variety. 

Karachi has seen many a race; and she was 
perhaps the best coign of vantage from which to 
follow the fight for the blue riband ( — is there such 
an insignia for the victor of the Melbourne Cup?) 
of the Air. But last week the merchants of Karachi 
saw a strange race — a German vessel, the '^Ocken- 
fels^” racing against the Customs duties. Let me 
explain. The newly enhanced tariff on steel rods 
and steel joists comes into operation from November 1 
and the ^^Ockenfels” which was carrying an enor- 
mous cargo of steel rods and Joists — 15,000 tons of 
steel rods and 800 tons of steel joists — ^was due at 
the port of Karachi on November 8. So she just 
piled up a little more coal and put a little more 
steam behind her pistons and steamed into Karachi 
harbour on the morning of October 81, to the great 
joy of the merchaxits who had thronged at the docks 
to see the end of the race. It would seem that there 
are legitimate methods of beating the Customs 
Department at the post. 

The imp of mischief has granted my impious 
wish that even a textile strike should be hastened 
to make Bombay more newsy. The operatives of 
the weaving department of the Ahmedabad Ginning 
and Manufacturing Mill, otherwise known as the 
Madhubhai Mill, have been on strike since the last 
week end. To the insatiable curiosity of a journalistic 
Gulliver, it is, no doubt, an affair of the Lilliputs 
compared to the Erobdingnagian affairs of a year 
or so ago. But one must be grateful for small 
mercies. 

The strike was the outcome of the alleged dis- 
missal by the Mill authorities of the representatives 
of the Madhubhai operatives on the Council of the 
Labour Association. Under the terms of the Agree- 
ment between the Miilowners’ Association and the 
Labour Association, no representatives of the latter 
body can be dismissed without reference to the two 
bodies. The Mill refused; and out the operatives 
went. 

It is probably a small affair and there should 
not be much trouble in finding a solution, although 
the Madhubhai happens to be one of the oldest and 
biggest mills in Ahmedabad, employing about 8,000 
men. But it is true that the cotton industry in 
Ahmedabad has been experiencing rough weather 
for some time. It may be recalled that a ^erioua 
dislocation in the working of the mills at Ahm^jdabad 
was avoided last year as a result of the intervention 
of Mahatmaji, The Millowners wanted to effect a 
25 per cent, cut in workers’ wages in view of the 
depression and contended that it was equitable on 
the ground of the present low cost of Hving- pu 
Mahatmaji’s intervention they climbed down to 
15 per cent, and a further representation had the 
result of bringing the cut down to 9 per cent. They 
also agreed to abide by the decision of two arbitra- 
tors to be appointed by Gandhi ji. Two arbitrators 
were duly appointed — Seth Chimanlal Parekh, who 

{Continued on page 1175). 
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(From Ottr CoRRKSPONDE^Nr) 

Monday, November 5. 

Although December is supposed to usher in the 
season of peace and goodwill, November is acquir- 
ing the enviable reputation of being the month of 
Armistices, With bitter voices prophesying war, the 
Empire still observes the brief sacrament of memory 
on November ii. Another small triumph was scored 
by the penultimate month of the year when the 
freight war between rival steamship companies came 
to an end on November 1. 

Under the new agreement the British India 
Company will allow the Asiatic Steam Navigation 
Company 14.5 per cent, and the Scindia 40 per cent, 
of the tonnage reserving for themselves 45.5 per cent. 
The freight will accordingly go up to its old level 
of Rs. 7-12 per ton from next week from the very 
low level of Rs. 2-8 that is prevailing now. 

The Indian Coastal Traffic Agreement is really 
part of a more elaborate Agreement, which has been 
arrived at between the principals of the British India 
Steam Navigation Company and the Asiatic Steam 
Navigation Company in London. On receipt of a 
eable from London that a settlement had been 
reached with regard to non-Indian waters the more 
obstreperous branches in India decided to ratify 
the Agreement regarding the Indian Coastal traffic. 

The settlement has not come a day too soon. 
One would suppose that there was a logical con- 
clusion to all rate-cutting competitions. But from 
the way these rival carrying companies were going 
on, utterly oblivious to the serious injury they were 
causing to the railway industry, to the reputation of 
Bombay as a port and to the Coastal trade of India 
in general, one almost despaired of ever seeing the 
end of this business. One may feel sure that Bombay 
will cherish this premature Christmas present from 
the Steamer Companies that serve her coast, 

Karachi is undergoing a beauty cure. Despite 
having an extensive sea beach and a climate that 
is wonderfully bracing compared to the severity of 
the winters and summers in the neighbouring cities, 
Karachi cannot boast of an abundance of visitors. 
If we leave out of account the ^hop, step and jump’ 
visitors who choose to travel by air, the great bulk 
of the tourist traffic leaves Karachi severely alone. 
There is, therefore, a proposal to beautify Karachi 
and thus attract the thoughtless holiday crowd. 
The grim and desolate spots are to be toned down, 
all bare fencings are to be covered with beautiful 
creepers, radio sets and other modern amenities are 
to be installed and altogether a decisive attempt is 
to be made to turn Karachi into a health and holiday 
resort. 

But all has not been as serene and peaceful at 
Karachi as the foregoing paragraph may imply. The 
strained relations between the European merchants 
and the Indian Merchants’ Association threatened to 
come to a breaking point during the week under 
review. A complete boycott of local European 
merchants by Indian dealers in the matter of trade 
in cotton, wheat and seeds has been prevailing at 
Karachi and has only just been lifted. The reason 
was the refusal of the European merchants to agree 
to the appointment of Indians as arbitrators, survey- 
ors and umpires for the settlement of disputes arising 
^out of contracts between them and Indian merchants. 
This has been, for a long time, the fly in the ointment 
bf Karachi’s industrial peace. The half a dozen 
Indian members of the Karachi Chamber of Com- 
merce have for many years suffered the indignity 
of being debarred, by statute, from becoming arbitra- 
tors in trade disputes. One clause in the contract 
forms, which the Indian merchants have hitherto 
been compelled to sign, on pain of losing their trade 
with Europeans, was that, in cases of dispute, the 
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OVERSEAS^ NEWS : By Air Mail 


GREAT BRITAIN 


HIGHER STEEL, DUTIES 


It is evident that the agitation for increased pro- 
tective duties for steel did not die a natural death 
when the Imports Duties Advisory Committee reject- 
ed an application made to that end by a few leading 
iron and steel producers in June last. The agitators, 
whose ranks have swollen in the meantime, have re- 
turned with fresh vigour to the fight and another 
application is being prepared for submission to the 
Committee. The new application is likely to be more 
ambitious; and it is said that a suggestion is put 
forward to increase the rate of protection to as much 
as 50 per cent. The application covers a wide range 
of goods such as bars and rods, angles, shapes and 
sections, whether fabricated or not, and hoop and 
strip of all kinds. 

There have been sharply divided opinions on the 
matter of increased protection for the iron and steel 
industry of Great Britain. The stock argument is 
that, unless the import of foreign steel into England 
is reduced to a minimum by higher protection or 
other devices, the iron and steel industry of England 
will not achieve the necessary internal stability, on 
which the fortunes of the nation, to a not incon- 
siderable extent, depend. The present rate, which is 
considered high enough has failed to arrest the influx 
of foreign steel in the British market. The Imports 
Duties Advisory Committee suggested at the time of 
deciding on continuing the present duties sine die 
^^that the present level of imports was only being 
maintained to retain a footing in the British market 
against a possible future decrease in duty^’. But 
there are no signs so far to show that British steel is 
safely entrenched even in the internal markets. 

The no-changers are equally emphatic in their 
contention that a higher dose of protection would be 
injurious to the industry, A raising of the duty 
would necessitate the raising of the tariff on a wide 
range of finished goods, and this would cause a dis- 
location in the general domestic price level — certain- 
ly a serious cause for alarm. It would also check the 
expanding activity in the fabricating and manufac- 
turing industries, which are large consumers of steel. 
The present scale of duties and prices ^‘leaves an 
ample margin for steelmaking companies operating 
efficient plant, particularly, where they carry out 
finishing operations as well as the manufacture of 
semis^’. It is also a peculiar paradox that the large 
steelmaking companies, which operate in the heavy 
branch of the industry and which consume nearly 
60 per cent, of the steel imports, are the most elo- 
quent about the need of higher protection. 

Some leading members of the British Iron and 
Steel Federation, notably Sir William Larks, the 
Director, have advanced a novel proposal. They 
have suggested that the full control of the iron and 
steel import trade should be in the hands of the 
Federation as representative of the executive group 
in the ferrous industries. The Federation might then, 
by importing certain tonnages of steel goods at lower 
rates than the prevailing duty, under a license from 
the Government, derive large profits which could be 
devoted to providing subsidies for iron and steel ex- 
ports* It is obvious that the higher the duty, the 
larger is, the margin of profits wMch the sponsors of 
this scheme claim to be able to make. A judicious 
exercise of this prerogative of discrimination would 
be, according to this school, a useful bargaining 
weapon in the hands of the industry. 

It would, perhaps, be well to sound a note of 
warning at the outset before any new-fangled and 
extra-industrial schemes are seriously contemplated. 


Discrimination is a dangerous and highly explosive 
idea to play with and a Government lending its sup- 
port to a discriminatory industrial policy will quick- 
ly find itself surrounded by other angry and protest- 
ing Governments demanding immediate redress. It 
is, however, hardly likely that such a scheme would 
ever be found workable. The British and the Conti- 
nental steel producers will never agree to the coii- 
trolable import quota, for one thing. 

The whole matter is, however, at the academic 
stage and, for the present, the iron and steel industry 
of England continues to show an increasingly higher 
rate of output and the leading iron and steel com- 
panies continue to earn larger and larger profits. 

The Coal Indiwtry 

There is a distinctly brighter outlook in England’s 
coal industry. This is ail the more gratifying be- 
cause even a short time ago British coal looked black- 
er than it is. Not only was the competition of 
foreign coal producers slowly assuming formidable 
proportions, but internal disorders in the coal areas 
were gradually acquiring an unwholesome flavour.^ 
Poland has been successfully making dangerous in- 
roads into Britain’s coal trade, especially in the 
Mediterranean markets; and the endless squabble 
over hours and wages in the Welsh coalfields has so 
far prevented Great Britain from pressing her claims 
whenever trade agreements have been attempted. 

Mr. Ernest Brown did a good day’s work when 
he successfully intervened in the Welsh dispute. The 
case of the disgruntled miners for an increase in 
wages has been placed before the newly formed Arbi- 
tration Board consisting of Viscount Bridgeman, Sir 
David Shackleton and Mr. L, A. P. Warner, and a 
decision on the minimum and subsistence wages will 
shortly be arrived at. 

Good progress has also been made in the mean- 
time by the Coal Mines Be-organisation Commission 
in their efforts to bring about an economic and co- 
ordinated selling policy, and otherwise to achieve the 
economic working of mines. The Lothian district has. 
already agreed to a voluntary scheme that will come 
into operation as from January 1. A voluntary 
scheme for selling is already operating in N. Stafiord-. 
shire and efforts are being made to establish a central 
sales organisation in the Lancashire District. An- 
elaborate scheme for setting up a centraT authority 
in West Yorkshire co-ordinate selling policy, to 
administer a fund raised by a levy on members for 
the purchase of pits with a view to closing them or 
for other purposes, and to make rules for the disposal 
of surplus quota tonnage” is nearing completion andt 
will shortly be submitted to the Board of Trade. A 
similar voluntary scheme put up in November last 
was opposed by 80 per cent, of the W. Yorkshire coal- 
owners and the present scheme is the first compulsory 
scheme of its kind. It is a gratifying sign that an 
industry in England is beginning to realise the need 
for reform to the extent of submitting to compulsion,. 
The plan of the Coal Mines Be-organisation Commis- 
sion is really more ambitious. It envisages the possi- 
bility of bringing all four great northern coal districts, 
namely, Durham, Nottinghamshire and Derbyshire, 
South Yorkshire and West Yorkshire, under a uni- 
form scheme of selling and marketting efficiency* ; 

The Boot and Shoe Industry 

Trouble has been brewing for a long time in the 
Boot and Shoe industry. One would think that the 
menders of worn soles would be above the petty squab- 
bling of the market place. But the manufacturers . 
and the operatives have been at it for some time and 
the prospects of reaching an agreement cannot be 
said to be bright. The handiness of the missiles in 
the event of a free fight does not, it is said, enter into 
the seriousness of the situation. 

The position is this : The Boot Manufacturers’ 
Federation and the National Union of Boot and Shoe 
Operatives in London arrived at an Agreement some 
time ago to conform to certain nunimum wage and 
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%vheii he mentioned that stabilisation could not be 
undertaken until the prices of certain uniiamed 
American commodities had reached a more desirable 
level, 

The contrast might, perhaps, suggest a final 
abandonment of the ideas of further cut in the value 
of the dollar and some opponents of inflation con- 
sider that the President is slowly veering round to 
that view. But it should not be difficult to see that 
there is not much warrant for such an opinion. It is 
still reasonable to believe that the President would 
like to brandish the weapon of further devaluation in 
the face of American bankers, who have been singular- 
ly innocent of hearty cooperation with the President 
in his task of bringing about the recovery. If one 
might read between the lines of President Roosevelt^s 
speech, one might say that the President regards it as 
the first requisite of success in the present stage of the 
recovery programme that the American bankers 
should take to lending more freely than they have 
done hitherto, and gradually relieve the Government 
of the responsibility which they have taken upon 
themselves of lending capital to those whose proposi- 
tions would not be acceptable to bankers in the atti- 
tude which the latter retain at preseiit. The stimula- 
tion of activity in the business world can come only 
when bankers adopt a more liberal attitude to the 
proposition that came before them, and it is to this 
object that President Roosevelt^s speech was largely 
devoted. Mr. Roosevelt is, at the moment, very con- 
ciliatory in his address to the bankers. Instead of 
making categorical demands to the American banking 
community, he prefers to state that ^®he had found 
agreement among hankers that the Government 


other formulas. The Federation have given the re- 
quisite six months’ notice to end the Agreement by 
the end of November* They have also proposed a 
new Agreement which has, however, been flatly 
thrown over by the Union. 

The previous Agreement was found unsatisfac- 
tory for several reasons. Neither the Federation nor 
the Union arc completely representative of the 
industry. The Federation accounts for 55 per cent, 
of the total production and the Union includes only 
78,664 out of 108,000 employed in the industry. As 
a result, though members of the Federation are bound 
by the minimum wages clauses of the National Agree- 
ment, their non-member competitors are not, and are 
thus able to rmdercut. This unfairness, so the manu- 
facturers claim, is accentuated by the willingness of 
the Union to allow its members to work in non- 
federated factories at rates below those enforced 
under the agreement. The Federation have now 
proposed that the new Agreement, if arrived at, 
should be made binding on all manufacturers by an 
act of Government. But the Government are un- 
willing to interfere at the instance of two unrepresent- 
ative bodies. 

An actual impasse has been reached, and unless 
An Agreement of some sort is arrived at quickly, the 
industry will be laid bare to the danger of frequent 
strikes. 


PRESIDENT’S ADDRESS TO BANKERS 


President Roosevelt’s speech to the American 
Banker’s Association, which was awaited for a long 
lime not only by American bankers and the American 
business , commimity, but probably by the whole 
^qridv.has at last come. Though the President has 
hot laid bare all his plans and motives, the speech 
can hardly be called a disappointment. It is generally 
agreed that he has gone as far as policy would allow 
him and that it is not only futile, but unfair, to expect 
the ^ head of the American Administration to aiord 
;5?learer indications of what . he might be doing in 
regard to the major questions before him. It is not 
to be expected that the American President will ap- 
pear before the bankers of his country and admit ail 
of a sudden that Ms monetary experiments of the past 
Tfere utter failures, and that, he is going to turn a 
leaf. This could not be even if the monetary 
experiments were actually failures. But with such 
success as has attended some of the measures and 
with the undoubted necessity of Governments cover- 
ing, up their ^f allures, all that one can expect of the 
„giT6.some indication of the change 
over his outlook on affairs in general. 
mn be no doubt that Mr. Roosevelt no 
regards sensational changes in currency and 
exchange as capable of bringing about the recovery, 
for which he is so arduously working. Perhaps, it is 
truer to say that he does not think that the deprecia- 
tion of currency or exchange will any longer act as 
an impetus towards recovery. In other words, Mr. 
Roosevelt does not come before the bankers as a 
penitent. He does believe that the monetary experi- 
ments he had carried on in the past were largely 
Aueces^ful and that, even while he was effecting 
-changes in currency, he had constantly kept before 
bm the. objective of greater steadiness of prices and 
yaMes as a: national policy; and he is glad to note 
: !the,: growing aplpreciation by other nations of the 
of ^ arriving as quickly as possible at the 
pom| bi steadiness in prices and values”. This em- 
phasis of steadiness has, indeed, a great value, especi- 
ally as It comes close on his speech of a fortnight ago 
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on the present foundation and though there are un- 
doubtedly weaknesses it requires courageous atten- 
tion/’ The American Bankers’ Association passed a 
resolution pledging co-operation to the Government. 
They, no doubt, asked for a balanced budget but, at 
the same time, they recognise the necessity of emer- 
,gency expenditure. American bankers have at last 
got the feeling that there can be, and should be, work- 
ed out a sound programme of mutual co-operation 
between the Government, the bankers and the other 
groups named by President Roosevelt constituting 
real contribution to recovery. 

If the bankers are feeling glad about the indirect 
assurance that there will be no further inflation, they 
are even more bucked up by the omission of all refer- 
ence to the proposal of a new Central Bank. It was 
pointed out in these columns last week that President 
Roosevelt had decided to abandon the idea altogether 
and that nothing had been heard of it in Government 
circles for some time. The fact that President 
Roosevelt had nothing to say about it in his address ‘ 
to the bankers makes it clear that this proposal no 
longer finds official favour. But it has apparently 
been difficult for the Government to scotch these pro- 
posals altogether. It is reported that individual 
legislators have taken up in seriousness what the Gov- 
ernment was only content to mention at the time and 
they have gone so far as to prepare bills for present- 
ation to Congress at the next session. This circum- 
stance made it necessary for the Government to deal 
with it; and it is a matter for gratification that the 
Government did not allow the public to remain in 
ignorance of their real attitude. According to reports 
from Washington, the Administration have decided to 
nppose these bills. This, however, does not mean 
that the Administration are of the opinion that all is 
well with the central banking system in America. 
They believe that at various points the present 
organisation calls for reform. Their own dealings with 
the Federal Reserve System during the last one and a 
half years of the recovery campaign have not been 
such as to encourage the Administration to support 
the federal reserve system at all points. It is, there- 
fore, quite in the fitness of things that the Administra- 
tion should avail itself of opportunities for effecting the 
reforms they have found to be necessary during recent 
jears. By that is meant that they will not allow 
drastic changes amounting to a supercession of the 
present Federal Reserve Board by a new organisation. 
It will, of course, be for Congress to decide whether 
any change in the present organisation is called for. 

' If Congress should be of the opinion that some change 
in the nation’s banidng system is necessary, the Gov- 
ernment would be prepared, it is understood, to sup- 
port legislation placing the Federal Reserve’s open 
market operations under the control of the Federal 
Reserve Board instead of leaving this important 
matter to the management of individual banks as is 
at present the case. Another point at which the Gov- 
ernment would be prepared to support a change is the 
method of appointing the governors of the Federal 
Reserve Banks. 

At present the twelve Federal Reserve banks are 
under the general supervision of the Reserve Board. 

. The Board itself consist of the Secretary of the 
: Treasury and the Comptroller of the Currency, 

. ' and six other members appointed by the 

V President and confirmed by the Senate. The Board 
/ . appoints three of the nine directors of each Reserve 
- J\Bank: The other six are elected by the member 
' > ijanks who are the stockholders of the Reserve Bank 
' 'Of their district. Three of the member banks’ ap- 
pointees are to watch their interests, while the other 
three are representative of business opinion, and must 
be engaged in some industrial or agricultural pursuit. 
It is possible that in the future the Governors of the 
Federal Reserve Banks will be appointed by the 
Reserve Board. 


FRANCE 


ATTEMPTS AT REVISING ' TRADE 


The meeting of the gold bloc countries at Brussels 
during this week is of importance for more than one 
reason. The economic developments in all the coun- 
tries that belong to this group during the last few 
years, are mainly marked by a dwindling export trade 
and the trade in maintaining the exchanges. Deflation 
has come to be the chief feature in almost every coun- 
try. France had already had more than a mild dose 
of it. Belgium had also embarked on the policy. Swit- 
zerland, too, has not been inactive. The problem of 
the Italian lira is not very difierent from that of the 
franc. The effects of this deflationary policy have also 
been felt by all the nations that have taken to it. The 
enthusiasm for bringing about a reduction in the 
general level of prices has been so great that the res- 
pective governments have either failed to take note of 
the evil effects of the deflationary policy on the nation's 
industry and commerce or have treated the alternative - 
proposals lightly. The school, which has been advo- 
cating a devaluation of the currency in preference to 
a deflation, has been gaming strength in aU these coun- 
tries, and, if the present conditions are allowed to con- 
tinue, this new school will in ail propability make 
its influence felt on the executives ere long. 

It is, therefore, essential that the gold bloc coun- 
tries, which are experiencing the same kind of prob- 
lems, should co-ordinate to devise some means by 
which the existing parities could be maintained without 
suffering handicaps in foreign trade. For it is well- 
known that the general price level in all the gold bloc 
countries has been, and is, considerably higher than 
the international price levels. In France alone in spite 
of the efforts to bring about a reduction, the results 
achieved have not been very satisfactory. In his study 
of France's balance of payments I933> Mr. Meynial 
points out that prices are still 20 or 30 per cent, out of 
adjustment with world prices. The agreement that ., 
might be arrived at as a result of the Conference,- can 
therefore be presented by the varioxis governments tq.., , , 
the nations as an alternative proposal to the , devahia- : . 
tion favoured by some. . ' 

During the week the General Commission of the 
bloc concluded its meeting by issuing a protocol affirm- 
ing their intention to maintain the present gold parity 
of the respective currencies. The protocol is signed 
by France, Italy, Holland, Belgium, Poland, Switzer- ‘ 
land and Luxemburg. The two chief obstacles which 
may prove to be detrimental to the smooth evolution of 
a programme for the future are the most favoured 
clauses between the respective countries and the quota 
agreements regulating trade. If the gold bloc coimfffes: 
come to a decision to increase the turnover of trade be- 
tw^een these countries, this understanding will come in - 
contravention with the most favoured nation clause with 
the countries that are outside the gold bloc. These con- 
cessions will then have to be extended to these countries 
as well ; otherwise the trade connections with . these . 
latter group of countries will have to be compiet^y, > 
severed, with obvious consequences. There are also the 
quotas to be preserved, ■ 

France has, however, promised to make some con- ' 
cession, if need be ,so that the Conference may b,e a ; 
success and some workable programme arrived at. At \ 
the time of writing it is reported that the Conference 
is aiming at an increase of 10 per cent, in the’ vpltime , 
of trade between the gold bloc countries, Full details 
are, however, not . available ; but M* Lamoureuix^ the./ 
Minister of Trade, has given an indication of how the 
arrangement will work without upsetting thfe' quota" 
policy. He is reported to be considering the possibility 
of distributing the unused quotas which are estimated 
in the neighbourhood of 50 million francs among the 
countries of the gold bloc. 
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One would expect this apparent success of the 
Brussells Conference to exercise a beneficial effect on 
the exchanges ; but unfortunately the franc actually 
showed tendencies of weakening. This may, perhaps, 
lead onc^ to think that the reported success of the Con- 
ference may yet have to be confirmed ; but financial 
circles in France attribute this weakness to internal dis- 
sensions in the Cabinet. The political parties are hold- 
ing their conferences ; and everything that is said and 
done at these meetings is interpreted as having a close 
connection with the fate of the Doumergue Ministry. 
The Neo-Socialist Conference has just ended its session; 
and it is understood that M. Marquet, the Minister of 
Labour, has been served with an ultimatum to retire 
from the party or to tender his resignation of his post 
in the Cabinet, It will be remembered that after the 
Marseilles murder some reshufflings in the Cabinet 
were made. 


GERMANY 

"EXCHANGE” OR “CLEARING” ? 


The question of trade debts still appears to be the 
pressing problem facing the British Government, They 
ate still undecided as to whether they should resort to 
the alternative scheme of adopting a full-fledged ex- 
change clearing or allow the present Exchange Agree- 
tni^ht ' machinery to contmue its functions. Brought 
into' operation on August 20, the Exchange Agreement 
is supposed to have been in force all these days ; but 
the various difflculties incidental to the working of the 
' machinery manifested themselves almost immedia,tely 
after the inception of the scheme and the British 
^ authorities were always faced with the problem of dis- 
j of the Sondermarks that accumulated at the 

the special account. The limit of five million 
mkirks fixed by the Agreement was more often thm not, 
■: exceeded and the Reichbanks, in accordance with the 
provisions of the Agreement, had once suspended con- 
tributions to the special account. The attempts subse- 
quently made by the British authorities to revive the 
'..^eesnent, by extending the scope of the uses to which 
i' Sondermarks can bo put to and thus facilitating the 
qififli!;, disposal of the accumulated currency, have been 
. sucfcessful for the time being only in keeping the 
machinery just in. working order. Though the amount 
of Sondermarks disposed of every week after the revival 
; of the Exchange Agreement machiner}' has increased 
iiltio^not be said that the balances were completely 
vi wiped out. In fact they were kept below the maximum 
' limit only with the greatest difficulty. On the evening 
of October 17, the Board of Trade announced that the 
''>;pnspld-..bal3uce; in special account amormted to 
t[.Rrq. ''5,600,000 approximately. The amount notified 
.the Relchsbank and awaiting transfer to the special 
account at mid-day on October 17, amoimted to 
i l^m 11,400,000 approximately. Sales of sondermarks 
between October 15, and October 17 inclusive, amount- 
ed to Rm 1,027,000. It will thus be seen that the 
demand for Sondermarks has always been considerably 
below the required level. The complications and intri- 
■ cacies of the various transfer regulations adopted by 
' Germany during the past monffis have proved very 
difficult of comprehension to the Britishers. In addi- 
'flon to an official delegation under the leadership of 
; Sr Frederick Leith Ross, an unofficial delegation of 
.'promincitt London businessmen visited Berlin. The 
['.visitors of course stayed in the Reichs capital and have 
now ‘returned to London, No doubt they have had first 
V'^^d^information about many details and the report sub- 
’ mifted..;by them to the Brif sh Government forms in- 
. feffesting reading. It is also believed that based on this 
rep'oft” the English authorities have decided as to the 
manner in which the Anglo-German commercial rela- 
tions should be conducted. But no official announce- 




ment is yet made ; perhaps necessary instructions have- 
been issued to Sir Frederick Leith Ross, who is to leave 
London this week, for Berlin to open negotiations. But 
certain statements made by the officials of the Board of 
Trade on the occasion give some clue as to how the 
official mind works. 

Mr. Rnnciman, the President of the Board of 
Trade, issued a letter for circulation among all cham- 
bers of commerce. The letter is couched in terms of 
utmost urgency, begging traders to make greatly in- 
creased use of Sondermarks in their commercial deal- 
ings with Germany. Fie points out, that the Exchange 
Agreement has enabled a substantial quantity of goods 
exported to Germany to be paid in sterling. It is 
therefore of real importance, in the interests of those 
who export goods to Germany, that the Agreement .. 
should be made to work more successfully. He has. ^ 
also pointed out that the demand for Sondermarks 
though improved considerably since the days of the^* " 
Agreement is not nearly large enough. He therefore 
makes an earnest appeal to ail importers who have to^ 
make payments to Germany, under the Agreement, to^ 
make such payments whenever possible in Sonder- 
marks. 

This urgent plea for an increased utilisation of the 
Sondermarks would seem to suggest that efforts will be 
made to work the Exchange Agreement successfully. 

It is also understood that Sir Frederick Leith Ross, 
when in Berlin on the first occasion, pressed the Ger- 
man Government to compel German exporters to- 
Britain to invoice their goods in Reichsmarks in future, 
instead of in sterling as has hitherto been the case. The 
last cabinet meeting was held just prior to the issue 
of the circular letter to the Chambers of Commerce' 
and the next Cabinet meeting will not be before at least 
two days after the official delegation have opened nego- 
tiations with the Berlin authorities. It therefore ap- 
pears that the Cabinet have deided on a continuance 
of the present Agreement. 

On the other hand, Mr. Tharks who also went to- 
Berlin as a representative of the British Standstill cre- 
ditors, has now i"eturned after rapid negotiations. He- 
is reported to be busy working out the position which 
his constituents will be placed in, should an Exchange 
Agreement be established* He is also understood to be 
examining the possibilities of a clearing system. .Ad- 
vocates of a full clearing system interpret Mr. Runci- 
mau's frantic appeals for wider use of Sondermarks, as 
just an attempt to clear the special account before the 
clearing system is finally set up ; but from the stand- 
point of the authorities, they have never been very' - 

enthusiastic about clearing even from the very begin- 
ning. In spite of the vigorous campaign in the Press^ - ' ^ 

advocating clearing, the authorities have never been. 
able to find a smooth way of distributing the proceeds, 
among the various interests. There are the standstill 
creditors and holders of governmental bonds and the 
traders with their dobts frozen. There are those whose- 
current debts are not easy of realisation and those 
pers and insurance houses, whose claims amount to 
not an inconsiderable sum. Apart from the question 
whether a clearing scheme will work satisfactorily, 
which is doubted in certain quarters, the problem of 
the priority of these creditors in regard to the available 
sterling would well nigh be impossible of solution. In 
these circumstances, it appears that a very greatly ela- 
borated Exchange Agreement, possibly with some par- 
ticularly surprising factors may be set up instead of an ; 

Exchange Clearing system. 1 

This view receives further suport from the recent . r 

announcement regarding payment of the October 
coupons of the Dawes plan. Pending an announcement . Ir 

by the Trustees of the Dawes loans, the Bank of Eng- T - < . ' » | 
land have been authorised by the British treasury to ' 
give notice that the coupons due for payment on October a 

15, should be lodged as usual with the paying agents ‘ 
of the various issues. Holders of coupons of Bonds of | 

the sterling issues in the beneficial ownership of . ’ v;| 

tish holders' ' as per clause 2 by the Transfer Agree- | 

ment, may obtain payment in full by presehtmg the* .. 
coupons at the Bank of England. / V ^ 





Topical Extracts 


workshop falls. The consequence is that at certain tiines 
•and in cer^in small workshops, wages are much lower 


DUMPING OR EFFICIENCY 


An authoritative report on industnal conditions in Japan which at present loom large on the international 
industrial horizon is reproduced in the ^ ‘"News Bulletin’* of October issued by the International Labour Organisa- 
tion of the League of Nations, Japan’s phenomenal invasion of foreign markets has dislocated where it has not 
dissipated many a stabilised home industry. Dumping or efficiency, according to their relatibe interests, is the 
explanation offered of Japan’s economic drive. The latter view was ably presented in a recent address at the Calcutta 
Rotary Club by Mr. M. Senda of Messrs, Benda Co. (India) Ld. 

Mr. Fernand Maurette, Assistant Director of the International Labour Office, visited Japan to study conditions 
in a number of representative industrial establishments. Mis report contains valuable first-hand information which 
gives a clear idea of the factors, economic, legislative, mechanisation and social, which contribute to Japa7i’s 
amazing industrial success. 


Mr. Maurette visited 22 establishments representing 
sixteen different industries including textile industries 
which have assumed such an important place in Japanese 
export trade in recent years. In 1933 the export of cotton 
goods was the second largest export of the country, and 
amounted to 20 per cent, of the total exports, coming 
immediately after raw silk. A large cotton-spinning 
factory in Toklo, containing 97,736 spindles and 8,000 
looms, was found to be highly mechanised. Of the 2,000 
workers employed, 20 per cent, were men and 80 per cent, 
women. Girls were observed supervising thirty, forty, and 
^ even sixty looms, and some workshops seemed to be almost 
empty of workers. In the cotton spinning industry there 
has been both a decrease in the hours of work and an 
increase in output. Government statistics show that from 
1922 to 1926, with an average eleven-hour day, the annual 
output per worker rose from 12 to 14 bales. From 1927 
to 1930, with a working day of ten hours, the output rose 
from 15 to 18 bales. After the reduction of hours to eight 
and a half in July, 1930, the output rose to 20 bales in 
1931 and 22 bales in 1932. In the weaving industry, where 
hours of work have been progressively reduced concurrently 
with hours in cotton spinning, annual output per worker 
rose from 1,800 yards in 1922 to 2,500 yards in 1927 and 

5.000 yards in 1932. 

In an iron foundry with an annual output of over 

75.000 tons of iron tubing, Mr. ^ Maurette was struck by 
* ‘the highly developed rationalisation and the detailed 
organisation of the division of labour, the result of which 
is that no minute of the time of any worker is lost, and 
that the rhythm of the work, without being overdone, 
produces the highest output.*^ 

Striking progress has been made in the production 
of sheet glass. In 1909 Japan produced only one-ninety- 
sixth part of the sheet glass required in the country. To- 
day she has become a large exporter and occupies third 
place in world production, producing more than one-seventh 
of the world total. The industry is highly concentrated, 
88 per cent.^ of the production ,being supplied by a single 
company with three' large factories. The ‘‘Fourcauld^’ 
system is employed. - Work is continuous and is organised 
on the three-shift system. 

The match industry, after a temporary setback in 
recent years, is now developing again, and exports are 
increasing considerably to ail countries bordering on the 
Pacific Ocean, to the Philippines, to the Dutch East Indies, 
and even to Europe and eastern America. In this industry 
also, Mr. Maurette observed, a high degree of mechanisation, 
and in the case of the iew operations still carried out by 
hand, such as making up boxes into packets, he was 
impressed by “the extraordinary rapidity of work, which 
almost resembles the manipulations of a conjuror.’’ 

In the case of the pottery and porcelain industry, the 
I’eport contains an interesting account of conditions of 
work in the small workshops supplying goods to a large 
factory: “The central factory derives its supply through 
orders addressed to a middle-man, who divides the work 
among the various small workshops in the district. The 
price is fixed in advance between the factory and the 
middleman, not on the basis of the cost of production, 
but on the basis of a predetermined selling price. The 
middleman retains part of this price as his own profit. 
The remainder goes to the workshop to which the order 
is given. There is thus a fixed sum for that workshop. 
When the price of raw materials furnished by the middle- 
man rises the amount available for the wages in the small 


, ; , . v ‘ mass-production, the price of raw materials plays a smaller 

' ' ^ ^ part. In order to produce a suf&cient quantity of articles 
/ : to cam their living, the workers in these shops are obliged 

labour long hours/ and as much as twelve hours for 
adult males in certain cases was mentioned.” 

^ The electrical industry has made tremendous strides 

in Japan, In addition to the home market — ^which is con- 
siderable, since even the poorest houses have electric light 
■ — exports have progressed enormously. The number of 

I electric bulbs exported has increased in ten years in the 

1^4 proportion of 1 to 21, while the price of the exported bulbs 

I has fallen by nearly two-thirds. 


The report gives an interestiug table of the hours 
worked in the establishments visited. Actual working hotps 
were eight per day in about half the cases. In the textile 
industry the ten-hour day, at least for men, remains in 
force in a certain number of weaving factories (nine or nine 
and a quarter hours in certain others), although in spinning 
sheds the eight and a half hour day is in force. In medium 
and smaller workshops the hours are longer, but Mr. 
Maurette points out that from the standpoint of competition 
on the foreign market it should be noted 'that while Japan 
exported cotton goods to the value of 323 million yen 
annually on the average during the last few years, the 
export of yarn produced in small workshops did not exceed 
1 million yen. Accordingly, it may be said, first, that 
cotton exports do not depend upon inferior conditions of 
work, and secondly that if conditions of work were improved 
in the smaller workshops Japanese exports would not suffer. 

Mr. Maurette found nominal wages to be generally 
low — e.g. 1.50 yen per day for males and 0.80 yen for 
females in the cotton-spinning industry^ — ^but the cost of 
living is also low. The ordinary articles of food have not 
become dearer since the Ml of the yen. In sonae of the 
establishments visited, three sufficiently substantial meals 
a day were supplied to workers at a total price of about 
3d. As a result of strong Government action, the cost of 
rice is the same as it was three years ago when the yen 
was at par, although it has no%v fallen to one-third of its 
previous value. Though the cost of living in the course of 
the past two years has shown a slight tendency to rise, 
the purchasing power of the workers has not fallen but' 
has even risen slightly. 

On the question of the efficiency of the Japanese work- 
man, Mr, Maurette says : “I was constantly struck by the 
rapid and indeed brisk way in which the employees worked, 
with the result that the output per worker is high.” He 
considers that the increased efficiency of the Japanese 
worker in recent years, while due to some extent to the 
improvement of equipment and mechanical methods, is also 
partly due to the general and thorough application of 
carefully studied methods of organising work in such a 
way as to produce the maximum outi>ut with the minimum 
expenditure of effort as well as of strengthening the muscles 
and general health of the worker by means of a well- 
balanced diet. 

The final section of his report examines the charge 
of “social dumping” which has at times been levelled 
against Japanese industry. His conclusion is; “If, by 
analogy with commercial dumping (an operation which 
consists in exporting goods at less than the cost of pro- 
duction plus a fair profit, and at the same time selling the 
same goods on the home market at a higher price than 
the cost of production plus a fair profit) social dumping 
is defined as the operation of promoting the export of 
national products by decreasing their cost of production 
as the result of depressing conditions of labour in the 
undertakings which produced them, or keeping those con- 
ditions at a low level, if they are already at such a level, 
it may be stated that social dumping, defined in that way, 
does not exist in Japan. 

The absolute and relative extent of Japanese exporit 
trade is the subject of a good deal of misapprehension : , 
“If the value of the foreign trade of the principal industrial 
Powers in 1933 is calculated in the same currency, the 
American gold dollar, it will be found that the foreign 
trade of Japan represents 3 per cent, of world trade, 
whereas the foreign trade of Great Britain represents 
12 per cent., that of the United States 12 per, cent,, that 
of Germany rather less than 9 per cent.^ that of France 
rather less than 8 per cent., and that of Italy approximate- 
ly the same as that -gf Japan.” ^ ; 

“Account must also be taken of the economic position 
in which Japan is placed owing to the fact that it can be 
only a manufacturing country and cannot develop indus- 
tries producing raw materials or those partly manufactured 
goods which can be produced only in countries which are 
rich in fuel and raw materials. In 1933 Japan’s coal produc- 
tion represented 3.2 per cent, of the world production, its 

(Continued on page 1173,) 
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COtOHBO^ 


3i MIIiLION GALLON RESERVOIR 
IN THE HIMALAYAS FOR MURREE 


On a site so inaccessible that aerial-ropeway and 
bullocks provided the only possible forms of transport 
■ — where snow for a quarter of the year prevented all 
possible progress ; under such conditions this immense 
steel tank was completed in under six months, a fitting 
commentary on the efficiency and resources of the 
Braithwaite organisation. 
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oil production 0.10 per cent., and its cast-iron production 
B per cent.’’ . _ 

The initial cause of the rapid expansion of Japanese 
-export trade was undoubtedly the fall in the value of the 
the yen ; but, Mr. Maurette points out, this is an accidental 
■ and temporary factor, and while it may encourage exports 
it bears heavily on imports. The ultimate cause is 
undoubtedly to be found in commercial and technical 
organisation. ^'Commercial organisation enables small 
undertakings to have recourse to central bodies for orders, 
raw materials, the centralisation of the goods manufactured, 
in some cases the final stages of their manufacture, and 
their export. Industrial organisation consists in reducing 
costs of production by mechanisation and by the use of the 
most modern and improved methods of manufacture. This 
is the result of the fact that many of the large Japanese 
undertakings are of recent establishment and therefore have . 
neither old premises which they hesitate to rebuild, nor 
old machinery which they hesitate to pplace.” 

Mr. Maurette’s final conclusion is as follows: "All 
that I saw in Japan and all that I heard seemed to me 
to be a fresh confirmation of the great truth that ail 
economic and technical progress must necessarily, sooner 
or later, be accompanied by social progress, and that social 
progress, once it has been realised, does not impede economic 
^nd technical progress, but rather promotes It.’’ 


SOUTH INDIA 

(Continuedi from page 1163). 

.appear to be not ungrounded. There , is a distinct 
possibility of Ceylon pressing for a revision of her 
quota in the same way as South India has been 
doing. The Rubber Controller, Mr. P. Saravaana- 
muttu, has said that he has been making representa- 
.tions to the Ministry of Agriculture and Lands on 
■the necessity of such revision and that the Ministry 
would place the matter before the International 
■Committee in London. The Committee has fix:ed 
Ceylon's basic quota of standard production for the 
whole of this year at 77,500 tons and for the next 
year at 79,000 tons and the maximum exportable 
quota was based on the basic quota of standard 
l^roduction. It is now claimed that the potential 
yield of Ceylon, which is the same as the standard 
production, is about 105,000 tons and 106,000 tons 
respectively, and that the Inteiiiational Committee 
had not the correct data before them when they 
assessed Ceylon’s standard production. It would be 
an unenviable predicament for the Inteimational 
Committee, if they were obliged, to open up all the 
.questions which , they had good reason to regard as 
settled. But now* the failux'e of the Rubber Con- 
ference to agree on the amount oi restriction for 
1935 would seem to have thrown, all the questions 
into the melting pot. There has been no agreement; 
between the Dutch and the British ; and the mood of 
utter despair, in which the Conference dispersed, 
hardly bids fair for the continuance of the Inter- 
national scheme of restriction. 

It would, indeed, be difficult to speculate on what 
Tvoukl happen if the present policy of^ disintegration 
■would continue. But on the supposition that the 
difficulties of fixing the 1935 percentage will not be 
insurmountable, it should not be beyond the powers 
of the International Committee to do justice to South 
India and such other countries as may have had a 
similar misfortune. It is not for us to pass any hasty 
.judgment on the claims that Ceylon might put for- 
ward, but South India should have no hesitation in 
saying that, if there is such a large discrepancy in 
figures Ceylon is entitled, just as well as South India, 
to a revision of her quota. As for the fears of the 
Rubber Growers’ Association in London, one can 
only say that it is too much to expect of any trade — 
least of all a trade so hard hit as rubber — to continue 
to work a scheme which is based on injustice to lots 
of growers. If, as the Rubber Growers’ Association 
apprehend, there is the possibility of other countries 
coming up with as good or even better claims than 
South India, then it would only mean that the 
restriction agreement arived at this year hardly 


deserves to be called as such and that the sooner it 
is scrapped the better for the trade. One may also 
add that, once rubber has come to appreciate the 
advantage of restriction, it should be easier than 
before to get the various countries to agree to' hew 
understanding with an equitable quota to everyone 
of the producing countries. 


THE GATEWAY OF INDIA 

{Continued from page 

is himself a Millowner, and Mr, Manu Subedar, the 
Vice-President of the Indian Merchants* Chamber* 
The case presented to these arbitrators was of a 
9 hours* day and 25 per cent, cut on behalf of the 
Millowners and a 9 hours’ day and 9 per cent, .cut 
on behalf of the employees. Unfortunately, however, 
the arbitrators failed to agree between themselves^ 
which is hardly to be wondered at considering that 
Mr. Subedar has distinctly labour leanings while 
Mr, Parekh has naturally his sympathies with the 
Millowners, Mr. Gordhanbhai Patel, Secretary of the 
Millowners’ Association, and Mr. Gulzarilal Nanda, 
Secretary of the Labour Association, accordingly went 
to Bombay to find an umpire to arbitrate between 
the arbitrators. The honour of being the final 
arbiter goes to Mr. S. S. Patkar, a retired judge of 
the Bombay High Court; and it is expected that a 
solution will shortly be found for the long-standing 
dispute between the owners and operatives at 
Ahmedabad. Anyone, who either from ignorance or 
policy, trots out the complacent platitude that 
Gandhiji has lost his hold on the masses of India, 
should, if he failed to go to Worli, at least go to 
Ahmedabad. 

Work in connection with the Reserve Bank of 
India has be^n. A conference in this connection 
is going on in Bombay between the big stars on 
India’s financial horizon. The members include Sir 
James Grigg, the Finance Member of the Govern- 
ment of India, Sir Osborne Smith and Mr. X B. 
Taylor, the Governor and Deputy-Governor-rdesig- 
nates, respectively, of the Reserve .Bank: and X W* 
Kelly, the Controller of Currency. The air is full 
of speculation as to the possible future of the Imperial 
Bank and all Idnds of plausible and fantastic sugges- 
tions are made. It is best to hold . one’s soul in 
patience and see what comes out of the conclave of 
the giants. , 


THE TATA IRON St STEEL CO., LTD. 

NOTICE 

TENDERS are invited for the handling of 
imparts and exports for The Tata Iron & Steel 
Co., Ld. Forms of tender may be obtained on 
application to the General Manager, Tata Iron 
& Steel Co., Ld., Jamshedpur, B. N. Ry. 

No one who is not a properly authorised agent 
under the Sea Customs Act with experience in. 
handling large scale business need apply. ’ •' 

The successful tenderer will have to place, if- 
required, a deposit of Rs. 50,000 with the Com- 
pany on w^hich interest will be paid. 

No tenders will be accepted later than the 
30th November, 1934. 

The Company will not be bound to accept the 
lowest or any tender. 

Tenders should be under sealed covers 
superscribed ‘TTandling Tender” and addressed 
to the General Manager, Tata Iron & Steel 
Company, 

.A. M. HAYMAN, 
Controller of Accounts, 
for The Tata Iron & Steel Co., Ltd. 
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I ’ JUTE AND JUTE GOODS | 


JUTE 



Ciiicutta, Nov. 9, 

Jute goods prices continue to be low — so low indeed 
that a further appreciable drop seems out of the range^ of 

f robability. Indian Jute Mills have increased production 
y the unsealing of per . cent* of their looms — n factor 
that will sustain the low level of prices , even against an 
anticipated reduction in stocks through curtailment of 
production owing to Puja holidays. The industry as a 
whole is awaiting any adventitious circumstances that might 
induce higher prices as the margin of profit at present 
prices is negligible* 

Half the week bein^ intercepted by Biwali Holidays 
there was very little doing in the jute market during the 
week under review. The fiuetuations were very narrow, 
December futures highest and lowest quotations were 
Bs- 27-S and, Bs, 27 per bale. There was no business to 
report by mills nor by shippers, except a small covering 
business for November at Hs. 26. 

. Dondon market has ruled steady and a fair business 
was reported to be done at a price little over ;!£15 for 
November /December .i Buyers at the moment seem to have 
been fully satisfied. On the whole the week was very dull 
and featureless in spite of Diwali, when a large turnover 
generally takes place. 


5' ,:Quotntionir : 
Cjilcutta,.' . 










E. I 

j 


•'•'■■■"'Date' 


Firsts 


Lightnings 

Futures 



■ Hs., 

A. 

p. 

Rs, 

A. 


Es. 

A. 

P, 

November 1st 

2'5' 

8 

0 

21 

0 

0 

27 

6 

0 


2nd 

... 25 

12 

0 

21 

4 

0 

27 

8 

0 

y r:.^ if . y 

8rd 

25 

12 

0 

21 

6 

0 

27 10 

0 


■.‘Sth::-; 

'.m'"' 25 

10 

0 

21 

2 

0 

27 

2 

0 

.6th 








... 


•■■X ?T;"' ■. ’ : 

7th 



'..i 






... 



'liO'ndnu 



:Blrst Marks 



U " t' ‘ i 

Beadysu’ 

Nov,-Dec* 

Lightings 

T’'" 

■nf:r:-;'S/:^s."'dv:;V 

:(i. s, d. 

£. s. d. 



15 SI 6 

13 5 0 



15 2 6 

18 5 9 

'iv ); O- 


.''•iS' 5'. Ov;.'.' 

13 7 6 

„ 3rd 

'15;;:r.;2. O'.'''.- 

15 5 0 

13 7 6 

.. otli 


15 5 0 

13 6 3 

„ 6th 

M5'";'5V 0 

15 6 3 

13 7 6 


' ' JirfivnU into Calcutta of Jute Raw:- 






[. ’ "During the week ended Nov. 3rd, 1934 

I Coiresponding week of 1933 ... 

|\ , .Increase (-f) or Decrease (*-) ... 

I , , ^ From 1st July to Npv* Srd, 1934 

I oi 3933 ■ 

P, ' .flpj^rease (4-) or Decrease <■") , , 


(In thousands of 
Bales) 

230 
332 
-102 
3,981 
3,816 
■416.*; 


1 - and Chittagong 



y/.to/Nov* 3m, 1934 

r'#rio-d'-of '■■■^'1933''''’ 




181 

187 

-6 

1,212 

1,552 

-340 




, IBTB xMANDFACTUBES 

Calcutta,' Nov* ■•9. 

4 Very dull conditions have prevailed in the jute goods 
. : market throughout the vreek. The quotations were as during 

, the previous week without any notable change* Business 
9^ meagre nature w^as done. Demand from overseas 

Was' ' poor. The following were- the 'nominal 


Heady nine porter 
B* 



Bs. 8 12 
11 2 

24 6 
27 10 

„ 29 0 

25 6 


,?? 

93 


ending Saturday the 

This and next month. Forward, 

r. '66,76,116 2,59,86,467 

r i 10,55,092 20,40,032 

: 8^83.796, - , - 






Quotations : 
Calcutta 




Date 

9 Porters 

11 Porters. 


RS. A. p. 

Rs. A. P. 

November 1st 

... 8 13 0 

11 8 0 

„ 2nd 

... 8 13 0 

11 3 0 

„ 3rd 

... 8 12 0 

H 3 0 

„ 5t:h 

... 8 13 0 

11 3 0 

„ 6tli 

♦,* ..." 

- - **» 

7th 

. ... 


New York 

Date 

9 Porters 

. H Porters^ 

October 31st 

4.55 

5.85 

November 1st 

4.55 

' . ,5.85..,- ■, 

„ 2nd 

4.55 

'5.8r':'r 

„ 3rd 

4.55 

''5*85'. 

„ 5th 

4.60 


6th 

■ . ...i, . 







Exports of Jute Goods from Calcutta > 


lute Bags 


(In thousands of bags.) 
packing Hessian 


During the week ended Nov* 3, 1934 
Corresponding week of 1933 ... 
Increase (+) Decrease (— ) ... 

From 1st Jan. to Nov, 3, 1934- 
Corresponding period of 193*3 
Increase (-4-) Decrease (— ) ... 


.. 15,640 

27,892 
.. -12,252 
.. 240,740 
.. 276,419 
.. -35,679 


3,322 

3,789- 

-467 

82,650' 

80,867 

■fl,783 


Jute Cloth 


(In thousands of yds) . 
Sacking Hessian 


Daring the week ended Nov. 3, 1934 
Corresponding week of 1933 ... 
Increase (+) Decrease (-) ... 

From 1st Jan. to Nov, 3, 1934 
Corresponding period of 1933 
Increase (+) Decrease (— ) 


974 

1,884 

-910 

27,438 

30,870 

-8,432 


15,747 
55,862 
-40,115 
785,226 ■ 
961,468 
-116,240 



MOTOR SPIRIT 


MOTOR 


;OIL • MOTOR 
KEROSENE m FUEL OIL 







INDUSTRIAL LUBRICANtf' 




ONDLESanbWAkX-MEXPHALTB 

SPRAMEX.-:coLAS 

MALARIOL i^s^AWCnON SPIRIT 


BURMAH-SHELL 


£'i/I9lAGE^£ DISTRIBUTING COMPANY OF INDIA UMJTE& 

CALCUTTA BOM'BAV MADRAS KARACHI ISIEW OfStHl 














iliiMKi 


iiliwis 
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I' COTTON AND COTTON | 
j GOODS I 

sifiiiiiiiiiifiiiiiiiiiiiiiiiiiiiiiiiiifiiiiiiiiiiiiiiiiiiifiiiniiiiiiiiiiiiiiiiifiiiiiiin; 

COTTON 

Calcutta, November 9. 

Tlie Demand for winter styles in serges, meltons, rugs 
and blankets continues to be the chief feature of the 
Calcutta market which feeds provincial centres. Deliveries 
of these goods from godowns and jetties are heavy. Indian 
mill-made cloths, particularly, standard styles of grey 
shirtings and dhooties, are mostly in demand, with Japanese 
dhooties and grey goods in the second line. Japanese fents 
are steadily coming into the market in increasing 
quantities. 

Enquiries for Lancashire staple lines for for'ward ship- 
ment are brisk, though dealers are on the conservative 
side of bids in the absence of any sign of early apprecia- 
tion in the level of prices for ready goods. 

There are no bullish tendencies as it is now estimated 
on the American cotton outturn that 20,000,009 bales will 
be available for world requirements, supplemented by 
increased production in other countries estimated at 
13,250,000 bales. 

No .special feature is noticeable in the yarn section, 
with prices slightly easier for 40’s and 20*s basis Indian 
spinnings. 

The approach of the Diwali festival which in Madras 
stimulates the piecegoods market has not this year yet 
induced a marked activity. Large stocks of Lancashire 
goods are held by merchants and importers as the differ- 
ence betv/een price>s they paid and prices offered is too 
wide for clisj^osal, Japanese and Indian mill goods selling 
at cheaper rates. The usual good demand at this time 
from the West coast of Southern India and Madura and 
Tinnevelly districts is non-existant, as the continued drought 
over South India has mined crops and ryots alike. Con- 
sumption of English cotton yarn i>s poor. Japanese spun 
yarns, specially 40^s counts, are popular owing to cheap- 
ness. - Indian 60^s grey yarns are coming in for a good 
deal of attention. 

Due to holidays and pending the American Bureau 
report there was very little change in the cotton market 
during the week. The undertone was, however, steady and 
prices were well maintained. Fresh speculative interest is 
visible at the declines. The tendency of i:he market is 
upward. 


Liverpool 


Fully Middling Egyptian F.G.F« 
Spot, Sakeilarides* 

6.89 8.30 

6.83 8.26 

6.79 S.32 

6.82 8.38 

6.81 8.42 

6.78 8,47 


Date 

October SLst 
November 1st 
„ 2nd 
3rcl 
5tli 
6tii 


New York 


December 

12.13 

12.00 

12.05 

12.10 

12,03 


Middling Spot 
12.40 
12.25 
12.30 
12,35 
12.^ 


Date, 

October 31st 
November 1st 
,, 2nd 

„ 3rd 

„ 5th 

6th 


World 


Total Brought into sight 
Since 1st August, 1934 
American visible supply 
Stocks at Liverpool 
Stocks at New York 
Stocks at U.S.A. Ports 
Stocks at Interior Towns 
Forwarded to World's Mills 
Since 1st August, 1934 


Bales 


Crops Indian ... ... 

Stocks in Bombay on Nov. 1 ... 

Stocks in Bombay on Nov. 2 

Receipts into all ports during the 
week ended Oct. 29 ... 

Exports from all ports during the 
week ended Oct. 29 ... 

Receipts into all ports from 1st 
Sept, to Oct. 29 

Exports from all ports from- 1st 
Sept, to Oct, 29 


Quotations 

Bomhay 


America 

New York, November 2, 

Total in Sight (excluding linters) ... ... 3,6 

P'orwarded to American Mills including Canada 
and other American (exchiding linters) ... tfi 
Erports from U. S. Ports ... ... 

Of which to Japan ... ... ... 4 

Of which to China ^ ... 

Of which to Great Britain ... ... 7^ 3 

Of which to Germany ... ... ^ ... 3 

Forwarded to the World’s Mills (excluding 
linters) ... ... ... ... 2,£ 

Receipts at D. S. Ports ... ... ... 2,S 

N.B. — ^All figures are in thousands. 


Broach 
(Apl.“May) 
Rs. A. p. 

209 0 0 
208 0 0 
208 0 0 
209 0 0 


Bengal Oomra 

(December) (December) 
Rs. A. p. Rs A. p. 

1S3 4 0 135 0 0 

134 4 0 182 4 0 

134 0 0 ISl 8 0 

134 0 0 182 4 0 


November 1st 
2nd 
3rd 
5th 
6th 

.. 7th 


RECGFD EBSiNESS, 1933 


INSURANCE CO., LD. . 

(ESTD. 1919 i INCORPOKATED IN INDIA! 

transacts add cdasses 

INSURANCE 

life, fibe, marine, motor cars, 

XORRIES,;>ETC,i^^ 


ATTRACTiVE TERMS 


WRITE FOR PARTICULARS 


Calcutta Branch t 

7 , POEEOCK STREET 

Telephones Cad. 1783 
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Gold shipments from Bombay last week amounted to 
about £355^000. The s.s. * ‘Rawalpindi*’ carries £276,000 
consigned to Tondon and the s.s. “Eh'sia” has £70,000 
also destined for London. 


^iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiitiiiiiiiiiiniiiniiiiiiiiiiiiii^ 

I BULMON I 

GOLD 


India's Xynports and E^jcx^orts of Gold 
imports 


(In thousands of Rupees) 


Calcutta, Nov. 9. 

During the current week there is practicdly nothing 
to report. Prices have remained almost unchanged. 
Enquiry for export has been fairly good and a good busL 
reas is reported from Bon.lt^y. Slocks quotations and 
offtake remain almost unchanged. 


During the week ended Nov. 3, 1934 
Corresponding week of 1933 
Increase (+) or Decrease (—) 

From 1st A.pril to Nov. 3, 1934 
Corresponding period of 1933 
Increase (+) or Decrease (— ) 


Exports 

During the w^eek ended Nov, 3, 1934 
Corresponding week of 1933 
Increase (4*) or Decrease (-) 

From 1st April to Nov, 3, 1934 
Corresponding period of 1933 
Increase (d-) or Decrease (~) 


Quotations 

Bombay 


First Second 
Ready Settlement Settlement 
Rs. A, p. Rs. A. F. Rs. A, P- 
, 34 11 9 34 12 6 34 13 6 

. 34 10 3 34 11 0 34 12 0 

. 34 11 3 34 12 0 34 13 0 

. 34 9 3 34 10 0 34 11 0 


November 1st 
2tid 
„ 3rd 

'■ ' ,, 6th 

,* u 6th 

n 7th 


SILVER 

Calcutta, Nov. 9. 

The weakness that had developed in the silver market 
at the last week end due to the approach of settlement 
and consequent heavy deliveries was over on the report 
of fresh American buying in the London market. Local 
market has ruled fairly stead 3 r and prices have recovered 
by about a rupee closing at Rs. 64-14. The undertone of 
the market is steady. Stocks and offtake remain more or 
less unchanged. 


London 


October 31st 
November 1st 
„ 2nd 

„ 3rd 

„ 5th 

; , „ 6th 


Quotations 


Ready First 

Settlement 

Rs. A. P. Rs. A. P. 

64 5 0 64 7 0 

64 15 0 65 1 0 

64 12 0 64 14 0 

64 3 0 64 5 0 


Second 

Settlement 

Rs. A. p. 

64 10 0 

65 4 0 
65 10 
64 9 0 


Bombay 


November 1st 
,, 2nd 

„ 3rd 

„ 5th 

6th 

„ 7th 


London 


Forward 
23 7/16d. 
23 6/8d. 
23 3/4d. 
23 6/8d. 
23 9/16d. 
23 9/16d. 


October 31st 
Noveiuber 1st 

,, 2nd 

M 3rd 

„ 5th 

„ 6th 

. 7th: 


Quatations during the week:— 
‘ , Per fine 

. ■' ounce. 

October 18lh ’ ' ... 142s. I 

„ 19th ... 141s. 8 

„ 20th ... 141s. 2 

- „ 22ud ... 141s. 6 

d40s. 3 
i39s. lo 

-AWage ... 141s. 1.08 


Equivalent value 
of £ sterling. 
11s, 11.60d. 
11s. U.92d. 
12s. 0,39d. 
12s. 0.09d. 
12s, 1.3Sd. 
12s. l.Sld. 
12s. 0.62d. 


OF BARODA, 

LIMITED. 


a 

Under the patronage of and largely supported by it 
the Government of H. H, the Maharaja Gaekwar o£ ffi 
Baroda. ' -S’ 

(Registered under the Baroda Compani^’ Act III 11 
of 1897). I 

X 

CAPITAL SUBSCRIBED ... Rs. 60,00,000 i 

CAPITAL CALLED-UP ... Rs. 30 00,000 » 

RESERVE FUND ... Rs. 21,50,000 « 

Head Office: — ^Mandvi, BARODA. j|| 

Branches: — ^Ahmedabad, Bombay, Surat, Navsari, |||{ 
Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, i 
Kalol, Kadi, Sidhpur, Bhavnagar, Amreli and Dwarka. K 

London Agents :~The Eastern Bank, Ltd. j|j 

Current Accounts Fixed, Short, Savings Bank and X 


The following were the United Kingdom imports and 
exports of gold re^stered from mid-day on the 16th instant 
to mid-^ay bn. the 22nd tostant: — 


Belgium b' .. . 

France ' . 
iraq' / ' ■ 
British India 
U. S., A. 

Australia 
New Zealand 
'Canada v"/;': '■! 

'Mexico ■' '''■ 

British"; South Africa 
Other countries 


Experta-V 7,/. 
Belgium - ''N ^ 

Netherlands ' 

7 / Yeneduda - '' ; 

; '• Other .-countries 
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Quotations during tlie weels 


■ NeW''' Yarfe '-" 

October 31st 
November 1st 
,, 2nd 

„ 3rd 

„ 5th 

6th 


london 


Bar silver per 035 . std 
Cash Two Months, 

delivery. delivery. 

23.3/4d. 23.7/ 8d, 

23A5/m. 24.1/ied, 

23.15/ led. 24. 

23.13/ led. 23.15/16d. 

23.11 /led. 23.13 /I6d. 

23.3/4d. 23.7 /8d. 

23.312d. 23.&27d. 


October 18th 
„ 19th 
„ 20th 
,, 22nd 
,, 23t'd 

„ 24th 
Average 


London-— ASr Mail Week . 

Although quotations have not shown very wide fluc- 
tuations, the market continued active, but with a some- 
what quieter tendency towards the end of the week, when 
prices were inclined to sag, due partly to hesitation on the 
part of buyers and partly to the appreciation of sterling in 
terms of the gold currencies. 

Sales by speculators have been a feature and, although 
the position with regard to China is rather obscure, some 
further selling from this quarter has been recorded. On 
the whole,, the substantial offerings were well absorbed by 
American buying, assisted by a continued demand from 
the Indian Badaars. 

The tone seems steady at the moment, but in the 
present condition of the market, further wide fluctuations 
are not unlikely. “ 


New York 


(Per ounce .999 fine) 
64.5 /S cents. 
53.1/2 „ 

53.1/2 „ 

53.1/2 3 , 

53.1/4. 

53.3/16 „ 

The highest rate of exchange on New York recorded 
during the period from the 18th instant to the 24th instant 
was $4.99.1/4 and the lowest .$4.93. 

The stocks in Shanghai on the 20 th instant con.sisted 
of about 43,800,000 ounces in sycee, 312,000,000 dollars and 

35.600.000 ounces in bar silver, as compared with about 

48.60.000 ounces in sycee, 318,000,000 dollars and 34,200,000 
ounces in bar silver on the 13th instant. 


October i7th 
„ 18tii 
„ 19th 
„ 20th 
„ 22nd 
,, 23rd 


The following were the United Kingdom inioprts and 
exports of silver registered from mid-day on the 15th 
instant to roiid-day on the 22nd instant: — ' 

Imports . ■■ ■ £ 

Soviet Union (Russia) ... 25,958 

Belgium ... ... ... 3,245 

China ... ... ... 1,804,010 

Hongkong ... ... ... 22,000 

Mexico ... ... ... 6,235 

Japan ... ... ... 2,928 

iVustralia ... 3,200 

New Zealand ... ... ... 3,197 

Canada ... ... ... 9,375 

Peru ... ... ... 3,000 

Other countries ... ... ... 4,315 


Indians Imports and Exports of Silver 

Imports (In thousands of Rupees) 

During the week ended Nov. 3, 1984 .. 1,24 

Corresponding week of 1938 ... ... 1,4S 

Increase (-f) or Decrease (—) ... —24 

From 1st April to Nov. 3, 1934 .... 42,56 

Corresponding period of 1933 ... ... 41,17 

Increase (4*) or Decrease (-) ... +1,33 


Total 


Exports 


Exports 

During the week ended Nov. 3, 1934 
Gorresponding week of 1933 ... 

Increase (+) or Decrease (— ) 

From 1st April to Nov. 3, 1934 
Corresponding period of 1933 ... 

Increase (+) or Decrease (— ) 


U, S. A. . 

French Possessions in India 
British India 
Other countries d 


PARK ROUSE 




THE TAILORS 

PHONE: CAL. 3719 


CAMBRIDGE GREEN FLANNEL 
TROUSERS made to measure at 
: 'Rs. 


Why waste YOUR money when 
WE can give you the BEST FIT, 
STYLE, FINISH, MATERIAL 
and WORKMANSHIPS at very 
Moderate Prices. 


Customers, own material made up, 
Only the best Trimmings used. 


A varied selection of Individual 
SUIT and SPORTS coat lengths 
iii stock. Also DRESS SUITINGS, 
SERGES and GREY FLANNEL, 
in different shades. 


RACING COLOURS made up 
at the shortest notice. From 
Stains up the Right Shades in 
any 
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inieliaiiged. Forward positions were reported weak owing 
to lower advices received from Java. 

Imports of Sugar in B, India, — ^From January to 
August, 1934 (8 months) were estimated at : — 

1934 ... T. 13‘2,003 (Java 04,000 and others 38,000) 

1933 ... „ 211,000 

1932 ... „ 281,000 

Exports from Jana.— During September, 1933, were 
estimated at 126,563 tons. 

The tone of the market for ready and near arrivals 
seem to be healthy on account of stocks of Java being 
small while arrivals in near future are limited. As regards 
forward positions the tendency of the market is decidedly 
weak and the prices are likely to decline further Irom the 
present level when arrivals of Indian Sugars will be heavy 
from December omvards. 


Calcutta Nov. 9, 1934. 

Last week’s Indian Finance quoted a Gazette Extra- 
ordinary notifying the minimum price of sugar in Bihar 
and Orissa till December 15. Sugarcane rules which set 
out the method of purchase of cane by Sugar factories 
state that the factories situated in North Bihar \mild be 
subiceted to these rules and factories in South Bihar will 
be exempted from the operation of these Rules. The Rules 
follow closely the Rules of the U. P. Government. The 
only noticeable difference is in regard to the establishment 
of an Advisory Committee consisting of an independent 
Chairman for the various controlled areas. Factories will 
be able to purchase cane only through licensed purchasing 
agents and the Managers of all factories who are expected 
to: follow the rules are required to furnish security to the 
extent of Rs. 2,500. It has also been j}rovid6d that pay- 
ments for cane purchased by factories will be made within 
a fortnight of the date of weighment. In the H* P. Rules 
it was laid down that payments should be made within 
24 ihoitrs, but as a result of a meeting of the representa- 
tives of sugar industry with the Hon’ble Minister recently 
it was decided to allow'^ weekly payments.^ The Bihar 
Government noti fieation regarding the fixation of cane 
prices seeks to fix the price of cane at 5 annas per maund 
up to the X5tli December and 3 annas per maund for the 
factories working by the minimum price will vary accord- 
ing to the table ^ given below, the ^ price of cane varying 
directly in the given proportion with the price of sugar- 
cane. For this purpose the price of sugar will be deter- 
mined from the average of the highest quotations for first 
grade sugar in twelve factories. 

Corresponding minimum 
price of sugar-cane 

Average price of Vacum pan Open pan 

sugar factories factories 

' Rs. /. As. K : -As... F. • 

Above ■' 6 • ,12 ■ to ' 7 .4 4 3 .2 , 6 


Quotations 

Calcutta 

November 1st 
„ 2nd 

„ 8rd 

„ 5tb 

„ 6th 

„ 7th 


Java Sugar Cawnpore Sugar 

.. 9 9 9 9 7 0 

..9 9 9 9 7 0 


Java White Raw Futures 
C.I.F. Calcutta 
6s. lOid. 

5s. lO^d. 4s. Ofd. 

5s. 9^d. 4s. o|d. 

Ko Q-^yI 

5s.’ sid.' 4s."’oJd. 


London 


October Slat 
November 1st 
„ 2nd 

,i 8r<i 

» Sth 

„ fith 


Stoc k Position in Ind ia-" 

The Stocks in the main Ports are : — 

(In bags : 10 bags = 1 ton) 
1934 29:<' 

Calcutta ... (31st Oct.) 48,000 (1st Nov.) 24,33i 

Bombay ... (3ist Oct.) 56,000 (2nd Nov.) 10,00i 

Karachi ... (2nd Nov.) 75,000 (3rd Nov.) 3(>,00i 

Madras ... (29th Oct.) 14,000 (30th Oct.) 12,00i 

Rangoon ... (29th Oct.) 23,800 (30th Oct.) 8,24^ 


Yarious Railways are helping the^ sugar industry by 
a , reduction in rate of fi‘eight on sugarcane. 
Abe East Indian Railway announced a consider- 
able leduetion in the rates of freight on sugarcane amount- 
ing- to over 25%e The question of a reduction of rates for 
■?? - sugar for long distance trafiic was brought up for discussion 
‘ ■ at the last Indian Railway Conference Association at Simla 

, . . and it is likely that an announcement in regard to the rate 

freight bn sugar will; be made before long. If facilities 
- , are to be allowed for the movement of sugar particularly 

, to distant markets, the reduction in the rates of freight 
, essential for sugar going to distant markets like Karachi, 

The Railway^ould also 
w ", earn increased revenues to the extent of about Rs. 30 lakhs 
' by allowing the movement of sugar from Bihar and U. P. 

: ' , to distant markets even by reduced freights. 

^ ^ < (In Bags, 10 Bags: 1 Ton.) 

^ \ ' ' This Year. Last Year 

Quantity. Date, Quantity. Date. 

Calcutta ... 56,130 10-10-’34 39,480 11-10-^83 

, Bombay ... 60,000 lS-10-’34 40,000 17-10-’33 

- Karaohi; . 65,000 . 19-10- ’84 45,000 20-10-’83 

“ ^ 15-10-’34 5,000 16-10-’33 

^ ^5,380 „ 

• Indian^ Bugars,--lLhe Prices were nominally unchanged. 
.There, was so far no development about forward sales of 
^ ’ “ ‘-i ' Indian Sugars as quotations received from Cawnpore are 
not in line with Java Sugar. 

Foreign Markets.— On the New York Terminal Market, 

, . . there was a decline of 5 and 7 points in March and May 

“ positions respectively, while December was higher by 

f: ' ; 8 points ns compared with the last week. This decline in 

\ f distant positions in New York is attributed to the un- 

B t certainty about the future Cuban Sales. On the London 
. . Terminal there was a decline of 1,^ J and Jd. per ewt. in 

December, May 'and August positions respectively. Java 
Lpndon was reported unchanged. Java Market was reported 
with prices unchanged. At the end of the week, 
i^nported that a sale of 20,000 tons Superior Java 
by^the ^^Nivas’*’ for India but price was not dis- 
that this sale was made by the 
"w -the 'basis of 8.20 Glds. for West Coast Indian ' 


■ EXPORTS OF SUGAR FROM JAVA 
April to September inclusive. 

(in Tons of 1,000 Kg.) 

Destinations 1934 1933 1932 

Holland ... ... 23,168 4,847 34': 

England ... ... 28,421 20,623 147,64] 

Germany ... ... 102 1,546 351 

France ... ... 2,581 1,808 1*0, 15( 

Belgium ... ... 50 ... 

Port Said f.o. ... ... 14,224 38,893 31,965 

Egypt , ... 432 2,788 

Italy ... ... 1,472 914 1,52^^ 


Total Europe 

U. S. Atlantic Coast 
U. S. Pacific Coast 


Total America 

Aden ... 

Africa ... 

Arabia ... 

Persia 

Singapore .... 
Penang 

British Malaya 
British India ... 

Siam 

Hongkong 
China 
Japan 
Formosa 
Korea ... 

Australia ... . 
New Zealand ... 
Saigon 

Vladivostock ... 
Dairen^ 

Philippines 

Polynesia 

British North Boi^ieo 
Portuguese Timor 
Others-’ 


Total Eastern 
Grand Total 


485,263 507,119 441,9^ 

555,065 /'' 573,741. 
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Quotations : — 

Teas zvith Export Rights 


Common Broken Pekoe 

Souchong ... 

Common Broken Pekoe 

Common Pekoe ... 

Teas for Internal Consumption. 


Calcutta, Nov. 9. 

Mincing Lane is stagnant and the liquidation of 
'‘‘deceased’’ holdings is not yet quite finished. In view of 
the fact that the International Tea Committee will decide 
this month, on their policy for 1935, it is of interest to 
the present and prospective investors of tea shares to 
discuss the future possibilities. With the average realised 
for common teas in London below, for the first time, that 
of the previous season, it is not surprising that business 
in tea shares in the Calcutta market since its reopening 
.after the Pujah holidays has been on a very limited scale. 
Just at the moment buyers are olf the market and in 
-absence ox support, rather than through pressure of selling, 
the market has kept dull. 

The tea restriction^ scheme has worked well. Com- 
pared with other restriction plans, internal friction has 
been decidedly less with more of mutual accommodation 
amongst its participants. As a price raising factor, the 
scheme has been generally acclaimed as quite a success. 
The question now is whether it will be as successful in 
future also. 

In view of the disconcerting stock position and the 
recent slump in tea prices it is more than a possibility that 
the International Committee, will recommend a further 
cut in the exportable percentage under the restriction 
:^scheme. ■■ . 

The future course of tea prices depends on the future 
consumption of the commodity. Had the producers con- 
centrated more energy on the consumption factor the 
industry might have been in a better position by now. 
In a way it is better that tea prices have not inordinately 
gone up, for, unduly high tea prices in relation to 
commodity prices in general cannot but adversely affect its 
consumption. 

So far as the w’^orld consumption of Indian tea^ is 
concerned, the policy of Imperial Preference, is proving 
a handicap. 

For example, since the fiscal year 1931-32 combined 
imports of Indian and Ceylon tea into the If. S. A. have 
fallen off by 13 million lbs. while those from non-Empire 
countries have increased by Sj million lbs. There are also 
indications that the preference (over and above the duty) 
by making tea so much the more dear to the consumers 
is tending to restrict consumption even in Britain. It is 
increasingly becoming apparent that the best interests of 
Indian producers are not being served by the policy of 
Imperial Preference. - r 


Coni moil Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


Java Tea 

At the London auctions on November 1, 7,000 packages 
of Java and other teas (including Sumatra) were submitted 
for-_sale. 

There was a good competition. Strong enquiry for 
tippy teas was a feature. 

The following were the lowest prices fetched during 
the day’s auctions : — 

Common Pekoe last price 9d. to-day’s price 9d. lb* ; 
Common Broken Pekoe last price 8^-d. to-day’s price 8|d. 
lb. ; Common Orange Pekoe last price lOjd. to-day’s price 
lOjd. lb ; Common Broken Orange Pekoe last price 8|d* 
to-day’s price 9jd. lb. ; Common Broken Pekoe Souchong 
last price 9-Jd, to-day’s price 9jd. lb. ^ 

The following were the value prices: — 

Clean Common Pekoe last price lOd. to-day’s price 
iOd. lb. ; Clean Common Broken Pekoe last price O^d. 
to-day’s price 9|d. lb. ; Clean Common Orange Pekoe last 
price 11 Jd. to-day’s price lljd. lb. ; Clean Common Broken 
Orange Pekoe last price 9jd. to-day’s price 9jd, lb. ; Clean 
Common Broken Pekoe Souchong last price 9|d. to-day’s 
price 9|d. ib. 


Indian Tea, ' 

At the London auctions on November 5, 27,100 pack- 
ages of Indian tea wei'e submitted for sale. 

There w^as a well distributed demand at previous values. 
The following were the lowest prices fetched during 
the day’s auctions: — 

Last To-day’s 

auction auction 
ib. lb. 

10|d. 10|d, : 

lOfd. 10|d. 

lid. 10|d. 

lid. Ud. 

not quoted : lid. : ] 


Gommon Pekoe ... ... 

Common Broken Pekoe 
Common Orange Pekoe 
Common E. O. Pekoe 
Common B. P. Souchong ... 

The following are the value prices 

Clean Common Pekoe 
Clean C. B. Pekoe 
Clean C. O. Pekoe 
Clean C. B. O. Pekoe 
Clean C, B. P. Souchong ... 


The following are the particulars of Sale No. 21, 

Tea with Export Eights. 

1934 1933 

‘Offered . ... ... ... 22,811 18,221 

Sold . ... 18,641 17,463 

Average ... ... ... -/8/5 -/8/9 Exports from Northern India from 1st April, 1934!, 

^ to 5th November, 1934. . . . - ^ 

'■ ■ 'Seasons Seasons-:; 

Teas for Internal Consumption, 1934-35 1933-34 .2932''33 

Leaf Dust IJ. K. ... 159,068,080 146,787,758 189,825,172 

1934 1933 1934 1933 Outmarkets ... 14,205,284 18,668,349 24,383,508 

..i ' ^ ... 1L128 9,884 10,450 4,750 Indian Ports ... 14,172,317 13,085,541 14,453,750 

*'• * 10,345 9,374 8,814 4,743 =“ 

. ' . ... ^ji/n -/4/3 -/S/1 -/4/10 Grand Total ... 188,445,686 178,481,648 228,162,480 


Offered 

Sold 

Average 


AND FREE YOURSELF FROM WORRY BY STARTING 
YOUR' “ LIFE ” INSURANCE POLICY AT AN EARLY AGE 


Ask particulars from 


General Agents : Jo 1 ICO 

CHARTERED BANK BUILDINGS 
CALCUTTA 
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quality at Rs. 66 and “Kxpeller” quality at Rs, 62; per 
candy of 600 lbs., loose, ex-sellers’ godowns. 

Groundnut oilcake is a steady market and “ECxpeller’" 
cake is quoted at Rs. 55 with ‘‘Rotary” cake at Rs. 50 
per ton of 20 cwts., packed in sound gunnies, free on 
rails Madras. 

xVrrivals of groundnut kernels into Madras during tse 
week ended November 3, 1934, amounted to 5,437 bags^ or 
428 toUvS against 9,521 bags or 750 tons in the preceding 
week, and 10,174 bags 801 tons at the corresponding week 
of. - last year. ■ ■ 

The exports of groundnut kernels from All-India during 
vSepteniber, 1934, totalled 61,000 tons as compared with. 
28,000 tons in Septewber, 1933, and 19,000 tons in September 
1932. 

LONDON RUBBEjR MARKET 

Messrs. Symington & Wilson have issued the following 
report: dated October 17, we were able to report a some- 
what steadier tone in the Rubber Market and^ this con- 
tinued the following day and up to Friday morning. Busi- 
ness was done in Ribbed Smoked Sheet on the Spot on. 
Wednesday at 6-3 /4d. and on Friday at 7-l/16d» By 
Friday evening the price had dropped back to 6-15 /16d. at. 
which business was also done on Saturday: On Monday 
the Market was easier and Spot Sheet was sold iii the- 
afternoon at 6-13/ 16d. This was also the opening price 
on Tuesday morning, but at the time of writing prices are 
rather steadier with buyers at 6-15/ 16d. Quotations for 
forward deliveries have followed the Spot' quotation as- 
.usual...,"'; 

A slightly more optimistic view of the future seems to 
be gradually developing in American financial circles. An 
improvement in retail trade is reported and several of the 
large corporations have reported increased turnover and 
profits. The attitude of the Roosevelt administration would 
seem to be gradually changing in the direction of allowing 
more liberty for individual effort and imposing^ rather leSvS 
control. Wall Street and the chief Commodity Markets 
. showed substantial advances yesterday. Ainerica is also 
buying a certain amiount of actual Rubber in this Market 
for nearby shipment from the Fast. So far as Rubber is 
concerned, the American consumption figures are distinctly 
encouraging. 

COUNTRY PRODUCE 

Myrabolans.— Jubbulpore average at Re. 1-5-0 per mcL,. 
Jubbiilpore No. 1 at Re. 1-10-0 per md., Crushed No. I at 
Rs. 2-6-0 per nid. nominal. 

Tamarinds. — Black superior suality 10% seed guaranteed 
at Rs. 3-4-0 per nid., F.O.R. Docks 6% seed at Rs. 3-10-0 
per md. F.O.R. Docks. 

Turmeric. — Pabna selected Fingers at Rs. 6-12-0 per 
md. to Deshi at Rs. 6-4-0 per md. loose ex-godown. 

Saltpetre. — 5% refraction guaranteed at Rs. 200 per ton. 
F.A.vS. Calcutta. 10% refraction guaranteed, at Rs. 156 per 
ton F.A.^. Calcutta. 

Niix Vomica. — Calcutta average quality sellers at 
Rs. 2-^ 14-0 per br. md. loose F.O.R. Docks. 

Dai or SpZit Peas. — ^Kalai at Rs. 3-12-0 per md., Arhar 
at Rs. 5-0-0 per md. 

Peas. — ^White Peas Rs. 4-8-0 per md., Green Peas at 
Rs. 3-8-0 per md,, Rahar Peas at Rs. 5-0-0 per md. 


I MISCE.LLANEOUS | 

mWllilililllHIIIliiiilllliilllilillilllllillllllilllllllllllilllllfilllHIIMm 

WHEAT 

Calcutta, November 9. 

After ruling easy in the earlier part the w^heat market 
has been steady and prices are on balance higher over the 
previous week. The rise has been mainly due to reported 
damage to the wheat crop in Australia. The demand has, 
however, been poor and May Beta already commanding a 
fair premium over ready there is little room for any 
further heavy rise. 

Qaotatfows:-— 

Liverpool Rs. a. p. 

Rosafe Parcels ... ... ... 21s. 9d. 

Baruso Parcels ... ... ... 22s. 3d. 

Austialiaii South Parcels ... ... 25s. 3d. 


LINSEED 

Calcutta, November 9. 

Partly in sympathy with wheat and partly due to 
better demand for immediate goods the linseed market has 
ruled steady. May Beta is now quoting at Bs. 4s-8-6 as 
against Rs. 4rl a week ago. The exceptionally good 
Argentine crop is a great handicap to any substantial rise 
in the price of linseed, 

Loadon 

Bombay ... ... ... ;$11 1/8 

Calcutta ... ... ... ... ;^;i0 11/16 

La Plata ... ... ... ... £9 6/16 


SHELLAC 


I. T. N ... 36 8 0 

12% ... ... 37 0 0 

- Superfine ... ... 45 0 0 to 49 0 0 

Seed Lac ... ... 35 0 0 

- Kiri ... ... 3 8 0 

Market Tendency: — Steady, at the current rates. 

l^om 

, , : ; V Rate per maund 

\ ■ ■■ ■ Fx. Mills. 

- Hs* A. ■ Rs. .A. 

li^'i^aten’t' Flour 5 0 to 5 2 

(v ::$UBerEh6 ’Flour 4 12 to 4 14 

Flour ... 4 6 to 4 8 

' ^^Pipur Ho. ;4 ‘ ... ... 4 2 to 4 4 

Soojee ■ . ... ■ , 4 12 to 4 14 ■ 

Atta B. i / ... 4 8 to 4 10 

Atta ■ ... ...• 4 0 to 4 2 

:Tv '..Atta/S. -'T'"-’,.. - ... 3 14. to 4 0 

i ; Atta K. ... ... 3 10 to 3 12 

Atta 3. ... ... ... 3 0 to 8 2 

;v^iV.;,PoIlard^ ... ;; ... I'la to 114 

^ 4 ;.;TBran. - ' ... 1 12 to 1 13 

irp yJ^arket Tendency : ----Steady, at the current rates. 

’OROUNDNUT 

] ;■ . Madras, November 9. 

V. A steady market phowed signs of recuperation from 
previous . falHjig prices. Sterling quotations rose from 
to for October shipments and £10-17-9 for 

November, 'while December shipment was firmly held at 
^INIO-O sellers. January loading was done at £10-7-6, the 
market closing firm at , £11-10-0 December sellers and 
£40 t 8-9 January sellers ^t ' the week end. 

;af ^Pollachi and Vizagapatam prices dropped— 
fe'Ow Rs. 21 to Rs. 20 for ‘hose” variety and 
ftbnr Rs'.' 9 to Rs. 8-12-0 per bag of 164 lbs. for machined 
‘'l5;erhels,;;post' delivery. 

- TheT. market for groundnut oil has sagged further 
“Raicliur” quality is quoted at Rs. 54, “Virudhunagat” 


Will secure for a 
man of 25 


RUBBER STAMP MANUFACTURER 

V : V.. A N n ■ ■ 

|§|gjg#ICtURE FRAMER 

seen our latest Catalogue? 
^^^’0‘kii "Prices reduced to a minimum, 

, 1809 • 

' : writs to S, MANGOE UNE 


MARTIN & CO, 

Managing Agent#, 


12, Mission Row, 
CALCUTTA. 
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The details are as under 
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f - : STATXSTIGAIi ' : ^ | 

I INFORMATION i 

■SliiiiiiiiiiiiiiiiiiiiiiiiiiiijiiiiiTiiiiiiiiiiilliiiiiiiiiiiiiiiiiHiMiiiiiiiiiiiMintth 


' Fm&T Eoeecast, October 

1934 85. 1933-34. 

(1,000 acres.) (1,000 acres.) acres.) 


Provinces and 
States. 


RAILWAY TRAFFIC 


Bengal 

Bihar and Orissa 
Burma ... 

Madras ... 

United Provinces 
Central Provinces { 
Berar 
Assam 
Bombay 
Hydrabad 
Baroda ... 

Bhopal (Central India) 


TKAFFIC EARNINGS AND EXPENSES 

The total approximate gross earnings of all State- 
owned Railways for the period (13 days) ending 18th 
October, 1934*, amount to Rs. 321 lakhs, Rs. 20 lakhs 
MORE than the figures for the period (8 days) ending 
30th September, 1934 — compared with a period of 8 days 
calculated at 8 /13th of the period of 13 days ending 
iSth October, 1934 — and Rs. 31 lakhs MORE than the 
actuals for the corresponding period of the- previous year 
and Rs. 30 lakhs MORE than the actuals for the correspond- 
ing period of 1932-33. 

The total approximate gross earnings from 1st April 
to 13th October, 1934, amount to Rs, 46.12 erores or 
Rs. 265 lakhs MORE than the actuals for the corresponding 
period of the previous year and Rs. 348 lakhs MORE than 
the actuals for the corresponding period of 1932-33. 

A comparison with the figm^es for the period (8 days) 
ending 30th September, 1934 — compared with a period of 
8 days calculated, at 8 /13th of the, period of 13 days ending 
October, 1934— for the principal State-owned Railways 
shows increases in the appmximate gross earnings of all 
Railways. A comparison with the actuals of the corres- 
ponding period of 1933 shows increases in the approximate 
gross earnings of all the principal State-owned Railways 
except the Tirhoot and Lucknow-Bareilly. 

The following are the up-to-date approximate gross- 
earnings of the iState-owned Railways from 1st April, 1934, 
and the Working Expenses from 1st April to 31st August, 
1934, as compared with the actuals of the corresponding 
periods of last year: — 

Earnings. Working Expenses.* 


^321 

+147 

+ 152 ,^ 

+25 

+68 


+181 


RAILWAY AND TRAMWAY TRAFFIC EARNINGS. 


From 1st April 
1934 1933 


Name 


Ahmadpur-Katwa . . 
Arrah-Sasaram 
Assam-Bengal 
Bankura-Damodar River 
Baraset-Basirhat 
Barsi Light 
Bengal-Nagpur 
Bengal & North Westeini 
Bombay, Baroda & 

C. I. (B. & M.) ... 
Bukhtiarpur-Behar ... 
Burdwan-Katwa 
Chaparmukh-Silghat 
Cooeh Behar State ... 
Darjeeling-Himalayan 

Barjeeling-IIi malayan 
Extension 

Dehri-Rohtas 
East Indian ... 

Eastern Bengal 
Futwa Islampur 
llardwar-Dehra 
Hoshiarpur-Doab 
Howrah- Amta 
Howrah-Sheakhala ... 
Jamnagar & Dwarka 
Kalighat-Faifca 
Kalimpong Ropeway 
Katakh al-L al ab azar 
Khoolna-Bagerhat ... 
Larkana-Jacobabad ... 

Madras & S. M. combined 
System (B. & M.) ... 

Mymensingh-Bhairab 

Bazar 

N orth- W estern 
Sara-Sirajgunge 

Shahdara ( Delhi ) 
Saharanpur 

Shoranur-Cochin 

Sind-Light 

South Indian (B. & M.) 

Tezpore-B a li p a r a 
Tramway 

Travancore Branch ... 

Upper Sind-Light 

(J. K. Feeder), Ltd. 


Railways. 

A. B. ... 

B. N 

B. B. C. L 
Burma ... 

E. B. ... 

E. I. ... 

G. I. P. 

M. & S. M, . 

N, W. ... 

S. I. ... 

Tirhoot and Luck- 
now-Bareilly 
Other Railways ... 


Total ... 4,347 4,612 1,939 1,966 

* Including suspense but excluding appropriation to 
and from depreciation fund. 


WAGON LOxADINGS 

During the period (18 days) ending 13th October, 1934, 
'there were loaded on the broad gauge 149,651 wagons, being 
|5,633 MORE than in the corresponding period of the 
previous year, or an increase of 11.6 per cent. On the metre 
;gauge there were loaded 86,626 wagons, being 6.862 MORE 
K ;than in the corresponding period of the previous year or 
\ an increase of 8.60 per cent. 

\ For the period from 1st April to 13th October, 1984, 

. \ere were loaded on the broad gauge 2,119,670 wagons, 

■ , 148,307 MORE than in the corresponding period of 

previous year, or an increase of 7.25 per cent., and 
on the metre gauge 1,328,827 wagons, being 80.047 MORE 
than in the corresponding period of the previous year, or 
an increase of 6.41 per cent. 


THE FIRST ALL-INDIA RICE FORECAST, 1934-35 
This forecast was issued last week. It is based on 
reports furnished by the undermentioned provinces and 
States which comprise 96 per cent, of the total rice area 
in India. The reports deal with autumn and winter rice. 
The total area sown is reported to be 75,261,000 acres, as 
against 75,080,000 acres, the corresponding estimate (revised) 
of last year, or an increase of 181,000 acres only. 
Weather conditions have not been quite fayourable, but the 
present condition of the crop appears to be generally good. 




BOMBAY : 

CHURCHES ATE HOUSE, 

chUrchoate street 


BASANTI COTTON MILLS LTD 

Factory : BARACKPORE TRUNK ROAD 


Fitted with the most up-to-date machinery 
Run on the most economic lines 


Managing Agents 


,CUTTA AGENCY LTD 


RANGE, CA 


Sclent recommendation, t. k. i 
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COMPANY, LIMITED. 

(Established-*- 1 91 9 in Bengal) 

Please write for New Prospectus about 

The “ALL-BLESS” Scheme 

with Low Premiums Payable monthly without 
Medical Exam inatioB 


Head Office : 
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4, DALHOUSIE SQUARE 

CALCUTTA 


INDIAN FINANCE 


EMPIRE OF INDIA 

LIFE ASSURANCE CO., LTD. 


SUMMARY OF RESULTS 


Assets Approach ... ... Crores 

Policies in Force ... ... llj „ 

Claims Paid ... ... ... „ 

Income ... ... 73| Lakhs 

New Business... ... .. IjBSjOOjOOO 

Chief Agents: 

D. M. DAS & SONS, LD. 

28 , Dalhousie Square 
CALCUTTA 
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Madras: PARRY & CO., i.D. Lahore. The Mall. 


CALCUTTA 
standard buildings 
32, DALHOUSIE SQUARE. 


Rangoon: 128, Phayre St. 


Karachi : Kew Forbes Building. 








Registered No. C1646. 


VoL XIV, No. 19 


man jtnatm 

iitteator’s ^HirpUment 

SATURDAY, NOVEMBER 10, 1934 


Price Re. 


THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 
. (From Our Correspondent) 

Calcutta, Friday Mornin^f. 

There were only three days’ trading in the Stock 
Exchange during the period under review upon which to 
■ comment, Tuesday and Wednesday being holidays owing 
' to Diwali festival. 

Government Securities. — Government Securitie.s was 
rather irregular before the holidays and only a limited 
business ,was reported, but on Thursday when the market 
’'■4 opened after the holidays, per cent, Goveiument Paper 
, ■ owing to further strength of Indian Government Sterling 
Securities in London and speculators again taking interest. 

' A fairly large business was reported round about the above 
• rate. per cent. Loan 1947/50 also firmed up to Hs. 101/6 
and^ d per cent. Loan 1941 to Rs. 09“8, 4 per cent. Loan 
196(1/70 recorded a few deals round about Es. lOT-ll and 
5 per cent. Loan 1945 / 55 changed hands at B,s. 117/8. 
.Medium dated Loans also kept steady. per cent. Loan 
' 1955/60 are now quoted at Es. 113 and 6 per cent. Loan 

• , 1939/ 44 at. Rs, 107/12. Short dated loans, however, 
-remained unchanged. 

■ Fi^ed Interest Bearing Secuiities. — The enquiry for 
' Preference shares was rather limited and there appears to 

be more sellers than buyers at the moment, although 
there was no appreciable reduction in rates. Among Jute 
' Mills’ Preferences, Hoogly 10 per cent. Preference changed 

• ’ fiauds at Rs. 2k ; Hukumchand 7 per cent. Preference was 

quoied at Rs. 117; Lawrence 7 per cent. Preference was 
sharply advanced to Rs. 92-4 from a quotation of Rs. 91-13 
. dealt in at Rs. 143 while Dalhousie 7 per cent, Prefepnce 
advanced to Rs 143 from a quotation of Rs. 139. Reliance 
-.7 per cent. Preference was marked at Rs, 143 and Waverly 
8 per '.cent. Preference was mentioned* at Rs. 59. There 
were rather more sellers in other Preference shares and 
' . ^ only a few deals were reported. B. I. Corporation 8 per 
' ‘ cent . preference were marked at “Rs. 144 ; Titaghur Paper 
. 8 per cent. Preference (Rs. 40 paid up) changed hands at 
'Rs. 65 and Purtubpore .Sugar 10 per cent. Preference 
. ■ recorded a deal at Rs, 17-4. 

* ‘/Among Debentures, a few deals were reported in 
Calcutta Municipal issues at firm rates. 4 per cent. 

' 1980/38 advanced to Rs. 103-4 and 1909/39 remained iirm 
at the isame figure. 1908/36 was ^quoted at Rs. 101-1. A 
few' Karachi Port Trust issues changed hands at full rates. 

' Among Industrial issues 5 per cent. 1916/45 India 
f^eneral Navigation was marked at Rs. 104^-12 and 8 per 
'cent.; ,1921 /SB Titaghur Paper Mills Debentures changed 
han^s j|.t Rs. 105-8. 

' , Other Investment Stocks, — ^Imperial Bank’s shares after 
.their recent spurt ease off further. The Mly-paid-up issues 
® can now he placed around Rs. 1,600 and Contributories 
" are quoted at Rs. 296. Punjab National Bank (fully paids) 
recorded a deal at Rs. 125 and Contributories at Rs. 43. 

. For the first time after many years business was locally 
reported in Lloyd’s Bank Shares at Rs. 42 and Mercantile 
Bank’s (A) shares at presumably in view of the 

; Amalgamation of these two Banks with the Imperial Bank 
of India. 

■ ' The demand for Government guaranteed Railway .shares 
continued unabated, but only a small business was reported 
due to scarcity of sellers. A small lot of Burdwan-Cutwa 

- changed hands at Rs. 85 and a small lot of Kalighat Falta 
was dealt in at Rs. 87. Shares enjoying District Board 
subsidy was also enquired for and Baraset-Basirhat found 
buyers at Rs. 60 while there are buyers of Buktiarpur- 
Behar at Rs. 65 with sellers asking a few points more. 
Apart from these, Hardwar-Dehra was quoted at Rs. 115 
and Hoshiarpur-Doab recorded a deal at Rs, 92-8. A small 
lot of Mymensingh Bhairab Bazar was mentioned at 


Rs. 82. There are sellers of Sara Serajgunge at last levels. 

Cottons. — The recent interest in cotton shares appears 
to have subdued and rates now ruling are below the best 
in the majority of instance., Dunbar (ordy.) have slipped 
back to Rs. 148 from a quotation of Rs. 158 while Kesoram 
(ordy.) remained unchanged at Es. 4-10. Benares Cotton 
and Silk recorded a deal at Rs. 1-10, Cawnpore Textiles 
at Rs. 3-S and New Victoria (ordy.) at Rs. Muir 

Mills (ordy.) was quoted at Rs, 340 while Mphini kept 
remarkably steady at Rs. 11-6* 

Coals.— The interest in coal sha*res appears to have 
disappeared for the time being, owing to the reported 
failure of the principal interests concerned, to come to an 
agreement in respect of prices to be quoted for the Railway 
Tenders for coal for 1935/36. The delay of announcing the 
Government of India’s decision regarding the reduction of 
output was another factor of this apathy of operations. 

Amalgamated was marked down to Rs. 21-12 on the 
rumour that their dividend will be the same as that of 
the previous half-year while market expected a dividend 
of Annas twelve per share. Bengal was easier at Rs, 251; 
Burrakur (ordy.) was back to Rs. I'l-S; Equitable (ordy.) 
was marked down to Rs. 36-2; New Beerbhum ordinary 


KARACHI MUNICIPAL 


■■■■ Tenders -are^ invited., ■for /the- 
Rs. 5.55 lakhs sanctioned under the Government 
of Bombay, General Department Resolution No. 

I 9315, Bombay Castle dated 81st July 1984, for the 
! execution of various Loan works bearing interest 
at 5% ( payable half yearly ) to be fully repaid ' 
at the end of ,80 years. , , / ■, 

INSTALMENTS 

10% on application and the balance on allot- ^ 

ment. The allotment money is payable within 15 
days from date of intimation of allotment. The : 

interest on 10% application money will run from 
the date of allotment and on balance from the . ' ^ 

date of payment, ’ 

Tenders for the whole or any portion o| the . 
loan in multiples of Bs, 500/- will be received tip 
to 3 p.m. ( S.T, ) on Friday, the 80th Novepuber ’ ' 

1984 by the Accountant at the Municipal^ office, ^ , 
enclosed in a sealed cover superscribed ^%ender 
for Loan of Rs. 5.55 lakhs” 

Tender forms and other particulars available on 
application to the chief officer Karachi, Muni- 
cipal Corporation. : 

For THE CITY OP KARACHI ‘ • 


Karachi, Sl-lO-S^ 
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to Hs. 14-12. Exceplioiialiv, Ncv, Manbhoom kept very 
steady round about Es. 49~S on the rumour of a better 
i^ddend. Among others, Nazira changed hands at lls. 8-4; 
Mw Tetturiya at its, 2 and Takher at Rs, 2-2. 

Jute . — Jute Mills shares remained steady on the whole, 
although profit taking Vr-as noticeable from time to time, 
Hessian market steady, ^ 9 porters are now quoted at 
Rs. 8-12 while good business was reported in 11 Porters 
up to Rs. 11-2 for November /December shipment. River 
Plate has shown a certain amount of activity wdiile buying 
order from North America are coming on a moderate scale. 
Stocks have again reduced satisfactorily. Jute, on the 
other hand, ruled quiet after the Diwali festival and are 
now quoted at Rs, 27 sellers. 

Following the steady Hessian market, Howrahs ruled 
steady but Ructualion was very narrow and at the time 
of writing the price is Rs. 55-6. Kamarliatty also were 
marked at Rs. 542. 

Clive changed hands at Rs. 82, Hiikumchands at 
Bs. 14-2, Nationals at Rs. 24-4, Reliance at Rs. 77-S and 
Presidency^ at Rs. 5-7, Nutidea are now quoted at Its. 47-4^ 
Anglo India was marked at Rs. 412 ex-dividend. BaHy at 
Rs, 189; Burnagore at Rs. 161; Cheviot at Rs. 210; Dalhousie 
at Bs, 361; Gourepore at Rs. 599; India at Rs. 831-8; 
Lawrence at Bs. 315; Kinnisons at Rs. 658; Orient at 
Bs. 204; and Standard at Rs. 338. 

Mlectrkals, — ^Electric supply companies shares were less 
active and in the majority of instances sellers predominated. 
There are sellers of Agra Electrics at Rs, 121h Benares at 
Bs. 14-4; Jubbolpore at Hs. 13 and Upper Ganges at the 
s^me figure. Bareilly changed hands at Rs. 13-4, Bliagal- 
pore at Rs. 9-8, Patna at Rs. 17-4 and a small lot of 
United Provinces at Rs, 134. Upper Jumna found buyers 
Hdeca ''Electrics . are ' now ■ oii" 'offer -at ; Rs/ 29; ■ 
Cuttack at Rs. 6-4; Muttra at Bs. 0-8 and Shajalianpur 

: Bengal Telephone, however, kept steady round about 

Rs. 17-2^ without much business passing. 

Engineering . — With the exception of one or two 
Engineering Companies^ shares were also quiet. Burn & 
Co. Ordinary advanced further to Rs. 175 while the enquiiy 
for Saran Engineering continues and they may be piaceil 
at Rs. 10- Brittauia Building and Iron also remained 
steady round about Rs. 4-12. Arthur Butler on the other 
hand, were marked down to Rs. 13-4, Indian Ii’on and Steel 
remained quiet at Rs. 6-S, and Bengal Iron at Rs. 3-13. 
Kumardhubi Engineering (ordy.) was unchanged at Ks. 3-8 
and Marshalls at Rs. 1-3. 


As Tuesday, Wednesday and Thursday were holidays at 
Madras and Bombay the Stock Exchange reports for these 
centres do not appear. 


LONDON STOCK EXCHANGE 

The general tone of Stock Exchange throughout 
the week has been rather quiet. Except for the 
sagging tendency showed during the early part of 
tile" week gilteclge continued firm throughout. On 
Tuesday there \vas an ail-round increase in prices in- 
cluding Indian loans. The next day there was some 
falling off in demand but prices were well-maintained 
and "Indian loans showed some further advances. 
Among other sections Oils were on the whole weaker. 
Minings were steady and Home Rails irregular. 
Tobaccos were (pioted lower. Tea shares suffered a 
decline during the early part of the period but made 
some recovery later on. Rubbers were mostly un- 
changed but on Thursday showed some price advances. 
Other Industrials were well supported and showed an 
improving tendency without any spectacular advances. 


Books closed from Dividend 
Remarks. 1933 . proposed 

per share 

Half-yearly 5th to 13th Nov, Rs. 25 

Half-yearly Ditto Nib 

Half-yearly 31st Oct, to 14fch Nov. 

Annual Ditto Rs. 7-8 

Half-yearly 2nd to 16th Nov. Re. 1-12 

Annual Ditto Rs. 2-8 

5th to 17th Nov, Es. 7 (f) 

Half-yearly 5th to 19th Nov. .b ^ 

Half-yearly Ditto ... ■ 

Half-yearly 10th to 20th Nov. Rs. 9-6 

Half-yearly Ditto Nib 


Name of Companies, 


Time, 


Bate, 

• 1934 : 


TBth Nov* Gourepore Co., Ltd. ... ... ... Noon 

:18th Nuddea Mills Co. Ltd. ... ... ... 12-15 p.m. 

14th . *3 Bengal Bonded Warehouse Association Ltd. ... 4 p.m. 

14th ' 3, Camperdowm Pressing Co., Ltd. ... ... 3 p.m. 

loth „ Howrah Mills Co., Ltd. ... ... ... Noon 

16th „ Reliance Jute Mills Co., Ltd, ... ... 12-10 p.m. 

^ A# Brewery /' Tl*' a.m;" , 

'at Rawalpindi 

Fort Gioster Jute Manufacturing Co., Lid. ... 3 p.m. 

■ 8-15' p.m. 'b 

iMiSiiiiaidIteJhie Noon;" b- 

20th ), Megna Mills Co., Ltd. ... ... ... 12-15 p.m. 

(f) -Final Dividend. 


DIVIDENDS DECLARED 


Amount 

per 

share 


':I^yab!e"'''bc^ b'BrIII® 


Bafly, Jute, Cp., Ltd. (Ord.) 

r- •' ' ; Ditto (Fref.) 

,|k>ttou Spinning & Weaving Mills, Ltd, 
iitialiafi Coal Co., Ltd. 

Ltd. (Ord.) ... 

' (FreL).., 

%ampdany Jute Co., Ltd. 

Anglo India Jute Mills Co., Ltd. (Ord.) 

, Ditto (Fref.) 

Consolidated Tin Mines of Burma Ltd. 

; : i.’;- S ;■ ' ■ d «Fence* . , 


Half year ended 30-9-34 
Ditto 

Half year ended 80-6-34 
Half year ended 81-8-84 
Half year ended 80-9-34 
Ditto 
Ditto 
Ditto 
Ditto 

Year ended 30-6-84 


81st October 1-984 
Ditto 

' Ditto ’ ■ / 

2nd November 1934 
Ditto . , 

Ditto r 
8rd November U9g4 
5th Novernber 1984 
^ Ditto . 

15th November 1984 


■f f=tess Ihcome/T'^x 





1183 


t:::: COMPANY :: REPORTS I 






:) 


ANGL04NDiA JUTE MILLS CO., LTD. 

Report for the half-year ended 30th vSeptember, 1934. 


These show a profit on Revenue Account of 
Rs. 8,80,520-9-2. On transfer of this to Proiit and Loss 
there is a balance at credit of that Account of 
Rs. 10,07,525-1-11 which the Directors recommend should be 
dealt with as follows: — 

To payment of dividends, free of Income Tax: — On 
Preference shares at the rate of 7 per cent, per annum 
(Rs. 3/8 per share) Rs. 96,677, on Ordinary shares at the 
- rate of 30 per cent, per annum (Rs. *15 per share) 
Rs. 7,38,105, total Rs. 8,84,782, leaving a balance of 
^ Rs. 1,72,743-1-11 to be carried for\vard. 

The Company’s Alills contimie on single shift and in 
accordance with Indian Jute Mills Association’s Agreement 
are working 40 hours per week with 15 per cent of the 
total looms closed off the Hessian side. 


J. C. D. Nasmith, C. K. W. Price, Thos. Dougins, 
> Directors. - ' :■■■■■," 


Duncan Brothers 

& Co., Ltd.- 

-Alanaging Agents. 

Liabilities — 

Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


30-9-1934 

31-3-1934 

30-9-1933 

■ 

Rs. 

Rs. 

Rv!. 

Capital 

76,82,900 

76,82,900 

76,82,900 

: :: : ■;.Reserves.:;';;'. 

.. 1,29,50,(KK> 

1,29,50,000 

1,29,50,000 

Debts 

10,79,514 

11,97,860 

11,30,770 

' .Profit and Loss . 

10,07,525 

7,50,141 

6,44,29-1 

Total 

.. 2,27,19,939 

2,25,80,901 

2,24,07,961 

Assets — 




Block (net) 

. 1,16,63,973 

1,16,63,973 

1,16,63,973 

Jute 

45,63,041 

57,95,926 

48,17,163 

Cloth and Bags 

1,88,636 

1,69,265 

2,56,920 

Stores 

1,90,000 

1,87,890 

1,83,967 

Outstandings 

12,16,063 

8,20,988 

8,33,561 

Investments 

37,16,007 

37,67,764 

45,67,764 

Cash and Deposits 

11,77,219 

1,75,095 

84,610 

Total 

. 2,27,19,939 

2,25,80,901 

2,24,07,964 

' Ordinary Dividend 

15 0 0 

12 8 0 

10 0 0 



CHAMPYDANY JUTE CO., LTD. 


Report for the ha1f-3''ear ended vSeptember, 1934, shows 
after allowing Rs. 2,27,663-1-11 for Depreciation on Block, 
a the half-year of *Rs, 4,42,00*1-13-4 add balance 

brought forward from last half-year Rs. 44,067-3-S or an 
amount available Rs. 4,86,072-1-0 which the Directors re- 
commend should be dealt with as follows : Payment of 
Dividend of R.s, 5 per share Rs. 2,95,280 transfer to Oeneral 
Reserve Fund Rs. 1,20,000 total Rs. 4,15,820 leaving a 
balance to be forward of Rs. 70,252-1-0. 


K. 


f 




Buildings. — There are no additions under tlii^ head. 

Machinery. — The additions to machinery consivSts of a 
Pneumatic hammer and a lathe. 

. Investments. — ^During the half-year certain of the Com- 
pany’s holdings in short-dated securities of the Govern- 
ment of India have been sold and the proceeds reinvested 
in 3| per cent. loan (1947-50) and 4 per cent. Bombay Port 
• Trust Debentures, In addition. 4 per cent. Calcutta Im- 
provement Trust Debentures have been purchased. 

Working Hours. — ^In common with other mills in the 
Indian Jute Mills Association Champydany and Wellington 
have worked 40 hours per week during the period under 
review and' 15 per cent, of the total complement of looms 
also i'emaiiied sealed. 

J. Reid Kay, D. J. Leckie, W. M. Craddock— Directors. 

James Finlay & Co. T./td.— Managing Agents: 


Comparative statement of balance sheetvS for the last 
three consecutive half-years : 


Llahihties — 



Half-year 

ended 

30-94934 

Half-year 

ended 

31-3-1934 

Half-year 
ended 
30-9-1 93.T 


' f. '-'Rs. 

Ks. 

' ■"Rs. ■ 

Capital ... 

59,16,400 

59,16,400 

59,16,400 

Re.servevS 

84,21,212 

84,42,529 

84,42,529 

Debts 

6,73,956 

8,37,820 

7,48,668 

Profit and Loss ... 

4,86,072 

2,80,723 

2,09,844 

Total 

1,64,97,640 

1,54,77,472 

1,53, 17, 3« 

.ssets — 




Block (net) ... 

66,16,593 

68,33,310 

69,81,428 

Jute and Gunnies ... 

28,91,612 

35,38,530 

30,81,554 

?5tores and Spares ... 

2,35,988 

2,39,005 

2,49,153 

Outstandings 

4,25,181 

3,70,455 

4,95,879 

Cash & Investments 

53,28,266 

44,96,172 

45,09,327 

Total 

1,54,97,640 

1,54,77,472 

1,53,17,341 

Dividend ... 

5 0 0 

4 0 0 

3 0 0 

■, NAZIRA 

CO.AL CO. 

, LTD. 



.Report for tlie half-year ended August 31, 1934. 

The working for the half-year shows a gross proBt of 
Rs. 41,159-4-11 to which has to be added: The amount 
brought forward from last Imlf-year Rs. 7,482-9-0 making a 
total of Rs. 48,641-13-11. After providing for Depreciation 
Rs, 21,503-8-10, comniissi'm tt> l^Linaging Acents and colliery 
staff Rs. 10,29$- 10-9, General Reserve Rs. 10,000, total 
Rs. -11,802-3-7 there remains a balance to be carried forward 
of Rs. 6,839-10-4. 

Output.— Raisings for the half-year compare with the. 
previous half-years as follows: 

Half-year ended August 31, 1934 ... 10,091 tons 

.Half-year ended February 28, 1934 ... 13,168 ,, 

Hal f- 3 ^ear ended August 31, 1933 ... 13,303 ,, 


It is regretted that osving to the annual order for loco 
card having been drastically cut down and orders from the* 
gardens much curtailed, the trading for the half-year shows 
comparatively poor results and it has been considered- ad- 
visable to pass the dividend until demand revives when a 
little improvement can be expected. 

Brtquettiug Piant.—We regret to report that as the- 
result of our experience during the monsoon months, the 
binder decided upon has been found unsuitable in that it 
is not waterproof, in consequence of which briquettes -have- 
absotbed moisture and crumbled to dust in storage. Further ■ 
experiments are being made to find an efficient waterproof: 
binder. 

Shaw Wallace 8i Co.~ 


-Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years : 


LiahilHies- 





Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


31-8-1934 

28-2-1934 

31-8-1983 


Rs. 

Rs. 

Rs. • 

Capital 

7,48,240 

7,48,240 

7,48,240 

Reserve 

20,000 

10,000 


Debts 

30,439 

67,657 

71,732 

Profit and Loss 

6,840 

26,562 

28,884 

Total 

8,05,519 

8,52,459 


Assets — 



lilillilii 

Block (net) 

5,35,807 

5,41,907 

5,06,007; 

"■/■Coal ■ ' 

12,068 

6,245 


vStores 

37,132 

44,093 

4’4,033 

Outstandings 

28,534 

51,425 


Cash 8: Investments ... 

1,91,978 

2,08,789 

2,5b, 668 

Total 

8,05,519 

8,52,459 


niviclend 

Nil 

0 4 0. 

0 4 0 
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le Imperial Bank of Jndia, 1 

repayable out of siiopng Fund to wbieb snob an amount is placed every balf-year as will suffice to liquidate eaeb loan withint be period of its Currency, 








Debenture a 
capital ^ 


Yield 


Managing^ Agenti 


Names, 


A, H. Dawood & Co. 
Andrew Yiiie & Co-, Ltd- 
Begg Dunlop & Co., Ltd. 
Begg Dunlop & Co.i Ltd. 
Duncan Bros. & Co., Ltd. 


Adamjee 
Albion . 


Alexandra 


Alliance 


Anglo-India 

Auckland 


Geo. Heiider.son & Co., Id 


Geo. Henderson & Co., Ld, 
Andrew Yule & Co., Ld. 


Barnagore: 

Belvedere 


Budge-Budge 


D, Fodder 

Andrew Y’ule & Co., Ld. 
James Finlay & Co. 
Andrew Yule & Go., Ld. 
Mo Leod ^ Co. 

Bird & Co. 

Begg Dunlop & Co., Ltd. 


Cal, Jute Mfg. Co. 
Caledonian 
Chatnpdaiiy 
Cheviot ... 
Chifcavalash 


Dalhousio 
Delta ... 


Andrew Yule & Co., Ltd. 
Me Leod & Co. 


Empire 


Kcttlewell Bullen & Co. 
Kettlewell Bullen & Co, 


Fort Qloster 


Fort William 


Maeneilf & Co. 

Gillanders Arbiitlmot A* Co, 
Barry & Co. ... , 


Ganges ... 
Goadolpara 
Gourepore 


Hooghly Mills 

MowraB 

Hukumchand 


Gillanders Arbutiuiot •Si Co, 
Jardlne Skinner & Co, 

Sri S. Hukumohand k- Co. .. 


Mackinnon Mackenzie & Co. 


India 


Jardine Skinner k Co. 


Kamarhafefey 

Kaiiknarrah 

;feliar4ak, 

KlnalHon 


Jardine Skinner k Co. 


AfeLeod k, Co, • 
Anderson Wright & Co. 
F. W, Hellgers A; Co. 


Lansdowae. 

■' tfU' 

Lothian\..- 


Andrew Yule & 0o„ Ltd. 


Mackinnon Mackenzie k Co. 


Megua 


95,12,035 


Rational 

Northbrook 


F. W. Heilger.<? & Co. 
Andrew Yule k Co, Ltd. 
Andrew Y"uk' So Co., Ltd, 


Nnddea 


36,05,000 


Orient 


Andrew Yule k Co., Ltd. 


Frosidency 


Jardine Skinner k Co, 
Thomas Duit k Co„ Ltd, 
AfcLeod & Co. 

Bird & Co. ... 

Tliomas Dulf & Co., Ltd. 
Bird- Co. ... 

Thomas Dtif! & Go., Ltd. 
Begg Dunlop k Co. Ltd, 


j^elianee 
S^nugger ' 

iWiiliilllili 

Waverley 




Yield 

% 

Preference 

Capital 

Paid-up 
per pref. 
share 


Its, 

Rs. 

6-8 

11,70,000 

100 

4*0 

9,00,000 

100 

4-S 

9,00,000 

100 

3'8 

15,00,000 

100 

(i-0 

*27,62,200 

100 

5*2 

10,00,000 

100 

5’3 

2\00,000 

100 

9*4 

£ 200,000 

£ 5 

5*2 

7,00,000 

100 

5.7 

28,68,600 

100 

4’5 

9,00,000 

100 

5*2 

10,00,000 

100 

6*7 



4*7 

10,00,000 

100 

(>*S 

6*3 

r),o\ooo 
\ 8,00,000 
‘ -A- 
^ 8,00.000 
10,00,000 j 

100 

100 

100 

100 

5*6 

15,00.000 

100 

6*5 

5,00,000 

100 

3*5 

10,00,000 

100 

4*3 

14,00,000 

100 





COMPANIES 


Bepreeia- 

tioa 


Accounts 
close on 


Carry m mviOENP amount for obmkae '2 share 

Reserve Liabilities Liq. assets forward 'id S.S ■ • ■. • . 

. o|. \ 3*^ 2ml 'Slid r . 

^ ^ isthaljf half Xst half half j 1st half! 

Kb. Rs. Rs. Rs. ^ 1D32 19t12 1938 19SS j 1984 


Names. 


Nil Nil As. 4 I .\s. (i ^ Sept. ... Adamjee 

5 5 8 I 5 April Get. 108 Albion 

Nil r> a .Tune & Bee. 1S4 Alexaariru 
Nil Nil 5 (> Jan. & July 241 Aliianee 

7 ^ 7 | 30 12 | March & Sept. 234 Anj?lo*Intlia 

2 | 2 ^ 85 9 March & Sept. ISS Auckland 


0,74,938 1,92,000 15,72,209 21,58,79? 

30,74,454 10,03,508 7,23,042 27,04,091 

10,22,696 4,15,501 2,35,215 17,03,209 

66.00. 000 25,00,000 11,03,530 28„37,596 

83.00. 000 129,50,084 19,09,025 1,20,10,928 

53,07,245 25,04,940 19,98,330 25,31,257 


30,588 452 | 200 Nil 

29,891 320 I ITS .5 


42,970 


42,18,358 18„33,0G8 1,89,980 35,93,904 30,315 1 575 250 Nil Nil Nil Nil 5 March & Sept. 380 Bally 

£ 053,302 £ 292,701 £159,4.33 £ 043,648 £ 10,599 108.3 001 Nil Nil 2 s. 0 d 2 h. 0 tl 7 s, 0 d Slst March ... Barnagore 

39,59,901 21,28,450 1,77,083 17.73,934 47,917 f,oi 219 7| "I 7.} 10 ID June & Bee. 229 Belvedere 

46,50,830 351,100 17,90,021 19, 37, ,534 29,701 793 593 Nil Nil Nil Nii A.s. 4 March & Sept. ... Birla 

67,33,248 21,57,52.3 4 , 60,543 1 42,71,189 36,172 515 475 7 ’- 7^ 7| 7?j 7^- April & Oct. 158 Budge-BudgC 

June & Get. 

7k 109 Cal. Jute Mfg.;G6, 

10 10 10 12| 121- May&Noi% 171 Caledonian 

n 3 Nil S r> March & Sept* Nil Champeiany 

5 5 5 5 5 May & Nov. 178 Cheviot 

... ... As. 12 June & Bee. Nil Cbitavalash 

423 As- 8 As. B As. 4 As. 8 1 March & Sept. 238 CHvc 

120 ■ Nil Nil .Nil" 'Nil' , , ' 'Nil '. Jan. July ;/402^' Craig;' 


1,16,552 5 g, 5 oo 3,12,181 5,68,608 16,291 I .57 

23,38,555 30,87,191 8,27,310 31,74,019 20.018 ,341 275 

72,61,627 84,60,304 6,34,804 35,07,957 70,262 784 550 

35,61,421 13,92,304 10,10,061 18,28,22 8,147 480 50 

528,363 ... 19,07,864 10, 28,206 18,677 500 

51,78,900 10,82,781 8,62,002 37,24,285 32,385 540 

10,30,000 1^22,398 19,20,905 8,89,404 5,08,000 j «42 


31 g 10 10 7 ^ 7 ’. 10 March & Sept. 235 DaliiouHie 

321 7| 71 10 10 May & No%% 256 Delta . ; 

282 As.O As.O As. 10 As. 10 A.s. 10 June & Bee. 270 Empire 


50,42,643 
41,16,779 

27,51,800 I 10,00,000 


83.805 


18,00,570 10,46,80: 

21,24,421 .3,51,591 


30,94,954 
,fl2,227 i 19,8,3,910 


34,870 


ivj.j Mardi & Sept. 450 B'ort Bloater 
7 A Marcli & Sept. 192 Fort 'VViniam 


1,19,05,000 77,29,853 

30,06,003 10,78,440 


5,71,522 27,74,444 14,988 109 780 

2,95,581 24,11,464 10,437 585 429 


March & Sept. Nii Ganges . 

31st Bee. Nil Goadolpara 

March & Sept. 431 Gourepore 


1,03,23,245 0,00,000 78,86,727 71,85,115 49,550 1,251 1,058 Nil 

13,77,000 27,41,835 3,05,339 8,24,843 1,82,534 400 200 15 

1,56,39,298 48,07,002 8,12,020 1 08,4.4,130 4,41,082 900 432 Nil 


2 31st March.- Nil j HooglUy 

142 Mur<di Sept. 609 I Howrah 


14*90,000 17,43,174 

84,74,008 44,07,440 


,29,136 


64,13,345 3,06,305 1,144 


Nil Nii Nil Nil March & Sept. 218 Hukamehand 


67,41,300 I 51,00,088 31,58,171 20,78,390 


13,406 


March & Sept. 264 Xu'dia 


55,47,077 


17 |. I June & Dee, 454 Kamarhatty 

10 June & Dec- 462 Kanknarrah 

15 June & Dec. 269 Kelvin 

30 March & Sept. Nil Khardali 

10 March & Sept. 222 Khmisoh 


99,24,938 21,00,000 17,5-4,002 53,43,804 2,27,500 1,250 547 5 

73,74,627 27,00,000 7,57,502 53,10,516 2,50,474 1,237 990 10 

43,08,400 32,20,000 304,133 27,02,098 1*25,601 315 387 7-} 

90,37,451 47,00,000 8,88,733 40,23,807 lS,7fO 848 609 10 

79,88,757 37,90.049 10,27,281 72.40,095 5,00,700 072 57B 15 j 


322 ] Nil I Nil I Nil I Nil I 15 March Sept. 164 Lansdowne 

2 | March & Se 208 Lawrence 

0 ;March& 126 Lothiau ■ 


51,61,281 4,95,224 5,44,174 27,08,001 

49,02,210 16,84,128 10.13,634 37,72,307 

21,18,720 13,35,071. 101,392 14.79,247 


38,790 524 

81,172 456 I 364 I 12^ 


485 Nil Nil Nil Nil Nil March & Sept. 189 Megna 


65,30,761 3,00,000 62, .37,437 38,07,455 


53,400 


5 March & Sept. 179 Naihati 

10 April & Oct. 287 National 

10 June & Bee. 215 New Central 

1 ^- March & Sept- 238 Northbrook 

March & Sept. 359 NuddeaV , 


53,26,914 33,73,490 17,87,984 27,51,448 , 25,094 411 

6,21,468 16,38,920 5,33,209 45,23,095 49,071 509 

22,24,293 20,49,917 7,49,253 35,02,514 23,647 418 

71,28,709 16,41,537 5,57,518 85,57,976 35,963 352 

41,95,603 ... - 2,05,984 44,08,828 - 2,21,853 644 


32,74,802 11,47,499 7,86,758 13,46,618 19,561 651 50 5 5 5 6 5 May & Nov. 227 Orient, ■ 

12,30,555 1,71,626 89,30,65 12,32,691 75,486 235 160 Nil Nil As. 1 Anna 1 6 June & Dec. 242. Bresidfidey 

46,91,580 47,47,508 12,84,890 59,68,599 3,02,104 924 352 2 2 2 2^ Anna 1 March & Sept, 615 Reliance 

£ 690,162 £ 220,000 ... ... £ 105,916 1,485 628 6% 71% 5% 10% 6% June. & Dec. ... siiamnugger 

19 , 25,832 4,10,000 15,19,143 11,16,623 31,000 200 196 Nil Nil Nil Nil Nil June & Bee* 170 ' Soorah ; ' , ; ■ 

46,63,869 12,39,892 8,16,641 32,85,043 1,04,00 367 283 7 | 7^ 7| 7| Nil March & Sept. 203 Standard ’ ' 

£633,019 £ 195,000 ... ... £510,35 1,198 596 6% 7i% 5% 10% 6% June. & Bee* Titagte ^ ■ 

67 , 89,047 16,98,024 14,37,002 45,71,280 1,26,708 740 586 10 10 . 7^ 12J March & Sept. 202 BniDii . 

£405,000 80,000 ... ... 39,562 998 333 5% 7|% 5% 10% 5% June* & Dec* Victoria 

15 , 40,000 71,746 20,71,027 10,73,694 5,65,302 304 152 Nil Nil Nil Nil Jan. & July *.. Waverley 



teK 


.-Ti-va'-:: 


Block 

Cost 

per 

Acre 


Mature 

Tea 

Acres 


New 

Tea 

Acres 


Block 

Accounts 


Paid-up 

Capital 


Reserves 


NAME 


Managing Agents 


Gillanders Arbuthnot & Co. 
Begg Dunlop & Co., Ltd. 

Begg Dunlop & Co., Ltd. 
Andrew Yule & Co., Ltd. 

Andrew Yule & Co.* Ltd. 
Williamson Magor & Co. 

Gillanders Arbuthnot & Co. 
; Wiilianison Magor ^ Co. 

Mcleod & Go. 

Williamson Magor & Co. 

Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 

James Finlay & Co. 
Williamson Magor & Co* 

Geo. Henderson & Co.> Ltd 
'Planters Stores & Agency 

Williamson Magor & Go. 
Kiiburn & Co. 

Williamson Magor 8c Co. 
Andrew Yule 8c Co., Ld. 

Williamson Magor & Co. 
Octavius Steel & Co., Ld. 


Anandabag 

Amiuckie 

Bagbmari 

Barduar 


5 , 00,749 

4 , 96,636 


1 , 33,681 

1 , 07,788 


3 , 50,000 

4 , 45,700 


6 , 30,249 

2 , 52,399 


68,168 

1 , 20,428 


5 , 50,000 

3 , 00,000 


Basmatia 

fiateli 

Betjan 

Bishnauth 

Barmajan ... 
Borpukherie 

Cooliekoosie ... 
'Bejoo Yalley ... 

Dhunseri 
BuMagliur ... 

Desal & Parbuttia 
Bhelakat , 

Dlmakusl 

Durrung 

East India ... 
Gillapukri 

Gohpur 

Grob 


90,000 


4 , 08,897 

5 , 49,184 


5,794 

13,143 


3 , 40,000 

3 , 29,100 


1 . 50.000 

4 . 50.000 


3 , 20,000 

15 , 00,000 


3 , 38,698 

17 , 25,000 


35,407 

19,354 


3,850 

25,000 


5 , 63,409 

3 , 65,214 


4,02 600 
3 , 00,000 


2 , 04,625 

3,219 


1 * 13,326 

15,000 


2 , 43,926 

1 , 47,505 


1 , 30,600 

1,20,000 


3,904 

52,058 


2 , 53,525 

5 , 60,500 


6 , 66,689 

4 , 70,000 


75,708 

9,619 


3 . 25.000 

2 . 65.000 


6,00*000 

5 , 84,480 


7 , 20,000 

8,00,000 


26,333 

6,542 


1 , 50,000 


2 , 36.700 

4 , 65,000 


2 , 85,000 

4 , 02,046 


5,367 

1 , 95,957 


, 50,000 

95,000 


10,00,000 

3 , 60,000 


3 . 38.000 

2 . 50.0001 
1 , 25, 000 ( 


6 , 87,610 

9 , 62,829 


7.016 

14,963 


Iloograjuii ... 
Hoolungcoree 

Jutlibari 
Killing Valley 

Kingsley Goiaghat 
Lede . 

Mothola 

Murphulani 

Namburnadi 
New Cinnatolliah 

JSk]pbi ^ :■ 1 ' 

iTy0i|ab;’; 

Issi' - ''*■■■■ 


Andrew Yule 8c Co., Ld. ... 
Andrew Yule 8c Co., Ld. ... 

Gillenders Arbuthnot & Co. 
James Finlay & Co. 

Shaw Wallace & Co. 
Duncan Bi'os 8i Co., Ld. ... 

Duncan Bros Sc Co,, Ld. ... 
Kettle well Builen & Co., Ld. 


70,000 

4 , 70,000 


2,00,000 

4 , 35.000 


10,503 

9,140 


2 , 92,766 

5 , 78,032 


7 , 50,000 

2,00,000 


2,00,000 


8 , 90,000 

1 , 91,842 


17.644 

14,721 


2 . 40.000 

6 . 50.000 


1 , 95,000 

3 , 00,000 


6 , 70,886 

5 , 50,000 


1,424 

25,285 


4 , 80,000 

30,000 


1 , 40,000 


8,00,000 

1 , 19,100 


7,519 

75,203 


Andrew Yule Sc Co. Ltd. 


2 , 50,000 

4 , 00,000 


4 , 92,825 

3 , 20,000 


1,00,000 


Shaw IValiace Sc Co* 
Duncan Bros. & Co., Ld. 

Andrew^ Yule Sc Co., Ltd, 
Williamson Magor 8c Co* 

James Finlay 8c Co. 
McLeod & Co. - 

Gillanders Arbuthnot 8c Co 
Octavius Steel 8c Co., Ld. 

Shaw Wallace Sc Co, 

Begg Dunlop 8c Co., Ld, ... 

Begg Dunlop 8c Co., Ld. ... 


4 . 50.000 

2 . 50.000 


9 , 20,737 

2 , 10,999 


2,592 

11,097 


1 , 85,000 


, 00,000 

, 49,000 


2 , 40,354 

1 , 80,000 


18,604 

5,919 


1,00,000 


6,00,000 

5 , 98,000 


1 , 15,000 


8 , 94,770 

5 , 36,288 


10,992 

58,610 


4 . 00 . 000 

3 . 00 . 000 


1,00,000 

l , 60 j 000 


4 , 00*000 

4 , 55,700 


22,082 

14 , 4.13 




11 , 89,520 

1 , 80,000 


21 , 16,000 

2,00,000 


16,074 

86,029 


1,00,100 


Tyrontf-r' 

GARDENS 


4 , 00.000 


1 , 60,000 


4 , 00,000 


2,552 


Alyne Pathemara 
Arcuttipore 

Baiacherra 
Central Cachar 

Chandypore 
Eastern Cachar 

iringmara ... 
Kallfu^erra . 

^ Khoreel 
bachkr 

^SigaMi&ttee ' ' 
Sunai:Riyer/r.. . ' , 


: Octavius Steel & Co., Ld* 
i GillandersArbuthnot &Co. 

1 

I Jardine Skinner & Co. 

I Jardine Skinner 8c Co. 

I Jardine Skinner & Co. ... 
I Octavius Steel & Co., Ld. 

Geo, Henderson & Co., Ld, 
I Octavius Steel 8c Co., Ld. 

J ardine Skinner & Co. 
Gillanders Arbuthnot Sc Co* 

Duncan Bros. 8c Co., Ld. 
Begg Dunlop Sc Co., Ld. , . 

Duncan Bros. Sc Co., Ld. 
Davenport & Co Ld. 


1,10,000 

3 , 00,000 


1 , 67,922 

3 , 52,979 


2 , 22,309 

24,725 


1 , 75,000 


1,20,000 

10,00,000 


89,537 

60,000 


96,282 

9 , 32,771 


2 , 50,000 

7 , 00,000 


88,316 

1 , 05,000 


2 , 18,138 

7 , 86,783 


1 , 60,000 

2 , 75,000 


24.000 

30.000 


2 , 57,000 

2 , 98,219 


1,20,220 

42,602 


3 , 00,000 

4 , 20,000 


65,000 


2 , 97,000 

4 , 22,654 


133 

17,142 


11,00,000 

4 , 00,000 


5 , 00,000 

1 , 53,800 


9 , 50,000 

4 , 00,000 


38,506 

2 , 78,381 


1,825 

500 


1 , 75,000 

4 , 00,000 


1 , 55,000 

4 , 56,212 


1 , 75,000 

8 , 05,837 


6,076 

7,249 






COxMPANIES 


1193 


Ou:; 

’-TURN AND 

average Price 



Dividej^id 

Paid 





1932 

1 

933 

Estimates 

Crop 

i ““ 




up 

per 

Share 

Market 
‘ prices 

Yield 

NA1MES 

lbs. 

As. P. 




1931 

1932 

1033 

1934 






lbs. 

As. P. 



■ # 

Es. 





577,120 





Nil 

■Kil 



10 


13} 

i 

Anandabag 

Amluekie. 

■5' ... 4 

570,100 

8 2 

429,280 

Nil 

Nil 

Nil 


100 

!■ 

75 


334,560 

5 1 

289,450 

8 10 

291,760 

Nil 

Nil 

Nil 


10 

! ■ ■' 

1 

6 


Baghraari. 

122,520 

4 8 

109,200 

7 11 

95,440 

Nil 

Nil 

1 Nil 

I 


10 

1 

12 

... 

Barduar. 

252,080 

10 0 

194,080 

12 2 

191.520 

Nil 

5 

5 


10 

1 

S 

! 2*5 

Basmatia. 

280,946 

10 1 

279,588 

11 6 

304,480 

Nil 

Nil 

Nil 


.5 

6 

0 

... 

Bateli. 

441,840 

7 8 

364,160 

11 7 

357,360 

■.■■71 

n 

5 


10 

24 

s 

2*01 

Betjan. 

2,276,873 

7 3 

2,151,173 

10 8| 

223,600 

Nil 

Nif 

13 


10 

■ 32 

8 

4*6 

Bishnautli. 

226,362 

5-28 

219,930 

9*93 

228,400 

Nil 

Nil 

Nil 


8 

2 

, 

8 


Borinabjan. 

307,378 

6 6 

251,149 

10 Of 

240,800 

Nil 

Nil 

Nil 

... 

10 

10 

0 


Borpukheri. 

202,880 

4 8 

73,402 

8 10 

176,000 

Nil 

Nil 

.Nil , 


10 

IS 

0 


Cooiiekoosie, 

204,640 

5 1 

101,920 

0 2 

122,880 

Nil 

Nil ' 

, 

Nil 

... 

10 

5 

0 


Dejoo Valley. 

430,586 

4*48 

350,960 

9*04 

335,600 

Nil 

Nil 

Nil 


■ .5 

3 

2 


Dhmiseri. 

429,885 

8 9 

385,697 

10 9| 

388,320 

Nil 

Nil . 

5 


10 

15 

0 

3*3 

Dufflaghur, 

10,58,434 

6 9 

870,663 , 

11*28 

880.000 

'. '5 . '■ 

Nil 

12} 


100 

.wo 

0 

4*16 

Desai & Parbuttia, 

322,160 

10 8 

I 300,480 I 

:V'li "ii. 

260,000 

15 

■ 

20 


10 

27 

8 

7*3 

Bhelakbat. 

488,824 

'"'■7'':.10',',' 

378,004 

11 1 

376,560 

10 


. .^25 ' 


10 

33 

8 

7‘.5 

Dimaku.si, 

157.040 

4' 62 



18,000 

Nil 

Nil 

Nil 


100 

. 18 

0 


Durrung. 

671,238 

' ■ 8 1| 

579,132 

11 oi 

592,080 

Nil 

Nil 

Nil 


10 

13 

12 


East India. 

360,960 

12 2 

297 760 

13 9 

276,000 

12j 

m 

■m 


10 

29 

0 

6*0 

Gillapukri. 

349,793 

8 Bi; 

306,587 

11 5 

300,000 

Nil 

Nil 

Nil 

... 

10 

8 

8 


Gohpur. 

721,600 

6 0 

618,640 

10 0 

582,480 

Nil 

Nil 

Nil 


10 

13 

8 


Grob. ^4’ 










7 

"0, ■ ; 

... 

Grob. ‘B*' 

280,640 

5 6 

217,600 

10 1 

213,680 

Nil 

Nil 

Nil 


10 

16 

0 


Hoograjuli. 

695,010 

7 6 

583,520 

11 1 

537,600 

12J 

S 

20 


100 

440 

0 

4*5 

Hooiungooree. 

616,000 

6 1 

5‘t4,000 

10 9 

552,000 

Nil 

Nil 

5 


'1.0' 

16 

0 


Jiitiibari. 

217,026 

5 li 

202,4hSO 

9 0 

199,600 

Nil 

Nil 

21'- 


10 

16 

0 

... 

Hilling \^illey. 

1,012,478 

6 9 

908,080 

10 10 

924,000 

Nil 

Nil 

35 


100 

620 

0 

5*6 

Kingsley Golaghat. 

660,334 

5 9 

591,025 

9 3 

608,000 

Nil 


15 

. ... .■' 

100 

230 

0 

6*00 

Ledo. 

348,800 

6 0 

807,360 

9 5 

320,000 

Nil 

Ni? 

5 

■' 

10 

13 

0 

3*6 

Moheema. 









5 

00 0| 


Motliola. 

330,560 

6*88 

280,080 

10*08 

304,000 


Nil 

20 

...... : 

100 4 

50 0( 

... 

Do (Conty) 


148,040 

382,348 

457,870 

442,160 

145,760 

285,900 

510,480 I 
367,200 

i 847,840 
, 326,152 

1,281,437 

.■: 5 ' 292 , 400 ;: 

I 844,640 


7 2*75; 
5 7 ! 


5 3*13 
7 ^ 4 


156,080 

401,049 

379,120 

424,880 

339,600 

3,38,704 

454.640 

309,199 

272,000 

2,69,840 

1,197,520 
235 540 


160,000 

400.000 

440.000 

424.000 

132,800 

325,280 

443,040 

300,400 

285,840 

251,120 

.,192,000 

238,640 


Nil Nil Nil 

Nil Nil 15 

Nil Nil Nil 

5 Nil 20 

Nil Nil Nil 

15 Nil 7| 

Nil Nil Nil 

Nil Nil Nil 

Nil Nil 5 


Nil Nil Nil 
Nil Nil Nil 


10 5 0 

10 23 0 

10 3 8 
100 4S0 0 

10 10 14 


27 0 2*8 


10 10 0 


10 17 0 
10 IS 8 


10 XI 0 
100 240 0 


Murphulani, 

Naga Hills. 

Namburnadi. 

New Cinnatolliah* 

Eajgarh. 

Seajuli. 

Sapoi. 

Teloijaa. 

Tengpani. 

Teen Ali. 

Tezpore^ 

Titabur. 

Tyroon. 






tfi 


; 272,830 

805,680 

291,360 

725,200 

373,520 

508,160 

265,086 

lllliglp:; 

200,960 

74,640 

472,000 

221,600 

527,721 

501,040 


236,271 7 11 214,000 Nil 

271.600 8 1 228,800 Nil 

281,760 8 4 286,000 Nil 

585,520 8 3* 5 . 574,480 Nil 

329,120 8 3 296,800 Nil 

351,680 8 11 407,200 Nil 

204,240 7 5| 224,000 Nil 

156,560 8 4 173,840 Nil 

196,303 8 9 203,840 Nil 

Nil 

736,115 8 5 752,000 Nil 

179.577 8 4 202,240 Nil 

408,705 8 10 416,000 Nil 

307.600 4*09 419,360 Nil 


Nil Nil 
Nil Nil 

Nil Nil 


Nil 7i 
Nil Nil 

Nil Nil 
Nil Nil 


Nil Nil 

10 50 

Nil Nil 


100 12 'i 

10 19 0 

10 20 0 

100 92 0 

100 155 0 

10 12 0 

100 50 0 

100 53 0 

100 100 0 
100 

100 265 0 

10 3 0 

50 B20 0 

10 24 0 


^Dividends for 1934 crop are not yet out for Tea Companies. 


Alyne Pathemara. .. , - 

Arcuttipore. . - - 

■ ■.€entril:;:C^oba®:®§^ 

!: East'll nfC^bbf 

ICalinugger & Khoreel. ... . . ^ 
Manipur. ' 

North Western Cacbar. ; \ 

Roopacherra. ’ • " 

Eun^amattee^ ^ 

Sonai Eiver. 














TEA 



SSiiitt 

11 ® 


J' 4 ' 




Block 

Cost 

per 

Acre 


Mature 


New 
Tea Tea 
Acres Acres 


Paid-up 

Capital 


Block 

Accoiiut 


Carry-over 


NAMES 


Mauaging Agents 


DOOARS GARDENS 


2,440 

1,078 

1,325 

603 

8(56 

488 

243 


Andrew Yule & Co., Ld. 
Jar dine Skinner & Co, 
Duncan Bros. & Co., Lt 

Andrew Yule & Co., Ld. 
Duncan Bros. & Co., Lt 
Andrew Yule & Co., Ld, 
Ghose 8z Sons 
Duncan Bros. & Co. 
Davenport & Co,, Ld. 

Andrew Yule & Co.,Ld, 
Duncan Bros. & Co., I 


5 . 00 . 000 3 , 40,000 10 , 11,984 

3 . 00 . 000 2 , 85,000 3 , 47,871 

4 . 50.000 2 , 81,000 6 , 56,000 

1 . 50.000 2 , 05,100 1 , 50,000 

2 . 00 . 000 2 , 08,500 3 , 81,372 

1 . 50.000 1 . 75,000 1 , 50,000 

1 . 20.000 84,000 1 , 10,016 

1 . 50.000 6 , 10,153 7 , 99,094 

12 . 00 . 000 9 , 00,000 10 , 00,000 

16 . 00 . 000 11 , 00,000 26 , 36,432 

5 . 50.000 1 , 85,000 5 , 50,000 

3 . 50.000 1 , 70,663 3 , 47,000 

4 . 50.000 4 , 50,000 4 , 50,000 

2 , 00,000 1 , 32,000 2 , 12,000 

2 . 40.000 3 , 40,200 2 , 40,000 

3 . 20.000 1 , 20,000 2 , 81,720 

2 . 50.000 1 , 00,000 2 , 30,000 

3 . 00 . 000 2 , 70,000 3 , 25,442 

5 . 73.000 1 , 45,000 5 , 73,750 

2 , 48,800 2 , 10,000 3 . 81,113 

3 , 4 . 6,400 12,500 4 , 19,347 


17,500 

5,12 

20,050 

14,810 

8,358 

13,750 

3,811 

28,073 

14,257 

60,421 

18,263 

1,325 

71,975 

9,470 

1 , 55,392 

3,604 

9,779 

2,938 

2,107 

6,011 

14,949 


Banarhat 

Bpadighi 

Birpara 

Carron 

Choonabhuti ... 

Bllenbarrie ... 

Gopalpur 
Hantapara 
Hasimara 
• Huldibari 

Jaybirpara ... 

Kilcott 

. Manabarrie, ... 

Nagaisuree ... 

Oodlabarrie ... 

Phaskowa 
: Kajabhat 

Banicherra ... 

ifiSfeS'iBldak -v;''': :■■■ . ■ " 

Sarugaon 

: DARJEELING GARDENS 
Chamong 

; : Bar j. Tea Sc Chincona . . . 

Dilaram 

Gielle ... ^ ... 

Kurseong & Darjeeling 

Lingia 

Loliagar 

Margarets Hope 

Him 

Nagri Farm ... 

Okayti 

Pasbok 

Pussimbing ... -v 

Poobong 

Run glee Eungliott 

Teesta Valley 
Tumsong 

Dantamara Tea Co* 

' ■ Karnaiiuli 

' Cbundeecberra 

■ Hattikhira 

,, Kmi'r , 

■: 

'V -Laekatoorab - 

Patrakola 

Teliapara 

V:';'Be]gachi 

:ifr4. s Gungaram,^ ... 

*3 ' Longyiew 

| c ‘ - 


2,427 

3,761 

1,386 

600 

938 

652 

1,125 

521 

390 

764 

1,720 

1,708 

614 


Octavius Steel & Co., Ld, 
Duncan Bros. Sc Co., Ld, 
McLeod & Co. 

Begg Dunlop & Co*, Ld. .. 
Jardine Skinner & Co. 
Andrew Yule & Co., Ld. 


2 . 79.900 40,000 2 , 61,000 

3 . 75.900 2 , 75,000 3 , 75,900 

2 , 00,000 1 , 02,000 1 , 98,824 

2 . 00 . 000 1 , 57,379 4 , 00,000 

1 , 49,200 .. 1 , 50,116 

7 . 00 . 000 4 , 25,000 7 , 00,000 

50,000 ... 68,412 

3 . 00 . 000 93,000 3 , 00,000 

1 , 59,100 91,000 1 , 42,604 

2 . 99.900 1 , 00,000 2 , 70,000 

1 . 00 . 000 55 000 1 , 50,000 

3 . 30.000 1 , 75,000 3 , 02,868 

2 . 05.000 85,000 4 , 10,000 

3 . 00 . 000 2 , 40,000 2 , 85,000 

1 . 40.000 2 , 05,000 1 , 40,000 

3 . 90.000 50,360 3 , 80,046 

3 , 00,000 50,000 2 , 60,000 

6 . 25.000 9,565 5 , 59,125 

1 . 60.000 1 , 10,000 1 , 55,159 

3 , 00,000 75,000 2 , 90,000 

3 . 20.000 1 , 62,000 3 , 20,000 

8 , 01,350 3 , 00,000 10 , 09,733 

1 . 25.000 1 , 10,000 2 , 25,000 


Williamson Magor & Co ... 
Kilburn Sc Co. 

Andrew Yule 8z Co., Ld. 

Davenport & Co., Ld. 
Jardine Skinner & Co. 
'Williamson Magor Sc Co 
Octavius Steel & Co. 

Begg Dunlop & Co., Ld. .. 
Andrew Yule Sc Co., Ld. 
Williamson Magor & Co 
Duncan Bros. & Co., Ld 
Kilburn & Co. 

Davenport & Co., Ld. .. 
Duncan Bros. Sc Co., Ld 

Begg Dunlop 8c Co., Ld. - 
Duncan Bros. Si Co., Ld 
Hoare Miller & Co., Lcl- .. 
Andrew Yule & Co.,Ld. 
Williamson Magor & Co 
j Davenport & Co., Ld. 

I Williamson Magor Sc Co 
j Davenport Sc Co*, Ld. 


- 1,950 

10,807 

16,188 


7,755 

■ 47,270 

77,855 

• 61,110 

3,462 

3,307 

16,287 

13,484 

5,835 

17,750 

25,835 

2,102 

4,812 

19,111 

2>611 

87,565 

4.950 
18,035 

9,339 

8.950 


Bullion Co., Ld. 
Kilburn & Co. 


1 , 50,000 

2,00,000 

1 , 05,100 

2,00,000 


1 , 42,419 

50.000 1 , 98,096 

30.000 1 , 00,523 
1 , 81,756 


- 75,718 342 

3,336 768 

5,061 451 

1 , 34,221 520 


Octavius Steel CIo., Ld. 
Duncan Bros. & Co,, Ld. 
Octavius Steel & Co., Ld, 


3 . 00 . 000 ... 3 , 51,044 

6 . 00 . 000 20,000 4 , 50,000 

9 . 00 . 000 4 , 50,000 12 , 79,513 

2 , 40,050 60,000 2 , 53,723 

5 , 63,690 40,800 6 , 53,180 

4 . 00 . 000 2 , 20,000 5 , 32,793 

2 . 00 . 000 ... 2 , 23,529 

4 . 00 . 000 70.000 4 , 60,001 

12 , 00,000 37 , 00,000 40 , 00,000 

3 . 20.000 47,500 3 , 43,002 

2 . 50.000 ... 2 , 76,090 

4 . 50.000 4 , 65,000 4 , 65,000 


- 1 , 25,450 

8,645 

28,061 

9,260 

- 1 , 24,981 

- 39,769 

- 2 , 58,436 

6,298 

3 , 96,114 

1 , 48,324 

- 48,882 

1 , 35,853 


492 

560 

2,290 

402 

1,060 

1,166 

607 

949 

5,838 

596 

1,227 

1,363 


Gilianders Arbutbnot 6c Co 
Kilburn 6c Co. 

Shaw Wallace Sc Co. 
Duncan Bros, & Co., Ld 
Shaw Wallace & Co. 
McLeod Sc Co. 

Duncan Bros. Sc Co,, Ld. 


McLeod & Co. 

Davenport & Co;, Ld. 
Duncan Bros. & Co., Ld. 
Planters Stores Sc Agency 
Davenport Sc Co., Ld. 
Kilburn & Co. 

Begg Dunlop Co., Ld. ... 


2 . 25.000 

1 . 25.000 

4 . 20.000 

3 . 44.000 

1.00 000 

4 . 50.000 

2 . 60.000 

2,20,000 


... 4 , 96,636 

30.000 48,247 

4 . 30.000 6 , 30,000 

56.000 4 , 00,000 

85,812 1 , 11,405 

1 , 00,000 4 , 50,000 

2 . 25.000 2 , 93,550 

1 , 37,831 8 , 60,000 


- 37,387 

- 40,178 

57,319 

10,935 

- 26,210 

11,321 

4,483 

3 , 03,106 





COMPANIES 


1X95 


fSBI 


Outturn and Average Price 


Dividend 


1931 I 1932 1933 


Market ^ 
Price 3 
Rs. jg 


NAMES 


1,126,960 

96^1,400 

905,128 

424,522 

538,280 

297,259 

m;280 

720,000 

874,355 

1,886,106 

3,691,674 

288,320 

804,104 

306,686 

805,520 

486,400 

154.862 

710,800 

8,58,160 

948,661 

288,480 


95,662 

846,294 

60,800 

204,400 

53,280 

409,858 

182,722 

172,480 


403,402 

222,231 

186,443 


268,960 

375,299 

1,477,040 

275,200 

525,280 

460,470 

106,847 

835,070 

5,073,775 

359,620 

684,365 

860,442 


;fii%i95:f 
148,037 
974,850 
. 870,900 
287,667 
: 293,898 
537,294 
564,960 




A. 

P. 

(tbs) 

A. P. 

, . 1 .. 



4 

11 

1,208,400 

9 

7 ■ ^ 

■Nil' 

Nil 

5 ... 

.5 

0 

791,280 

8 

9 

Nil 

Nil 

30 

5 

3 

690,640 

8 10 i 

Nil 

Nil 

10 

5 

8 

373,440 

9 

8 

Nil 

Nil 

50 

5 

5 

474,480 

9 

5 

Nil , 

' Nil 

10 

4 

8 

240,000 

9 

1 

Nil 

Nil 

20 

5 

8 

133,920 

10 

0 

Nil 

Nil 

;7| 1 ... 

5 

8 

1,454,781 

10 

0 

Nil 

5 

■ 30 i , 

5 

0 

3,166,021 

8*40 

. i Nil 

Nil 

25 ! ... 


8 n 
r22 
11 2 


619 970 
305,760 
654,292 
246,691 
79,730 

388.160 
156,880 
560,420 
649,596 
900,000 

294.160 


75,967 

348,994 

82,880 

163,440 

59,040 

352,492 

142,242 

161,100 


Nil Nil 12-J I 

Nil Nil 10 ! 

25 10 40 i 

Nil Nil 15 I 

75 45 80 

Nil Nil 20 

Nil Nil 7^ 

5 5 15 

Nil Nil 5 

Nil Nil 30 

Nil Nil Nil 


■ ' .DOOARS; GAEDENS:.,,;'; 

5 Banarhat 
) Baradigiii 
) Birpara 
■ Carroll 
? Choonabhuti 
> Ellenbarrie 
Engo 
Gopalpiir 
Hantapara 
Hasimara 
Huldibari 

■ Jajrbirpara' 

Kilcott 

Manabarrie 

Nagaisuree 

Oodlabarrie 

Phaskowa 

Rajabhat 

Ranicherra 

Rydak--' 

Sarugaon 

'dARJEELING.-GARDENS-:' 


93,600 

11 11 

87,360 

15 8 

10 

Nil 

8 

100 

116 

6-95 

.285,072 ' . 

12 IJ 

238,775 

12 li 

30 

20 

20 

10 

36 

6 

152,760 

16 4 

131,040 

14 7 

45 

40 

30 

100 

420 

'■ 7 

285,958 

6'89 

237,381 

1*33 

' 

Nil 

7.1 

10 

22 

8-25 

114,240 

8*54 

141,628 

11*16 

Nil 

Nil 

■ Nil . ■■■ 

10 

6 


1S.>,44.0 

10 X 

136,160 

12 3 

7’h 

i> 

7h 

10 

U2V2 

3*3 

151,200 

10 1 

114,880 

15 0 

1 45 

25 

,35 

100 

400 

8*75 

109,680 

9 8 

99,664 

16 4 

Nil 

Nil 

5 

10 

in 

.4*348 

132,080 

16 8 

100,080 

17 9 

'5' 

10 

10 

10 

28% 

3*4 

240,343 

14*63 

2,72,285 

14-08 

7 

31 

6 

100 

93 

6*26 

159,520 

8 5*9 

129,600 

11 9 

Nil 

Nil 

rNii . 

100 

110 


165,634 

10 4J 

153,373 

13 'ni '/ ' 

■ '5" ' 

Nil i 

10, ,. 

10 

16 

6*25 

336,197 

8*02 

271,927 

12*03 

20 

10 

1' 20 ' .. 

10 

365 

■ 5*7 

441,280 

9 4i 

473,575 

13 0 

10 

Nil 

^31' 

10 

20 

1*85 

123,070 

11*83 

97,994 

14*90 

15 

10 


10 

2 

3*4 


Nil •• 

10 

8 


Chamong 

10 

100 

180 

5*5 

Darj. Tea & Chincona 

Nil - 

100 

10 

7*2 

Dilaram 



... 


Darjeeling Himalayan 

5 

10 

16 

3*6 

Gielle 

Nil - 

tK. 

50 

20 


Kurseong & Darjeeling 


Loll agar 
Margarets Hope 
: Mim. ' 

Nagri Farm 

Okayti 

Pashok 

Pussimbing 

Poobong 

Run glee Euiigliott 
Sungma 

■SeeydkOr:!>::-':V:;;;;;v 

Singeil 
.Siiigtbm"', ' . 

■ Teesta Valley 

■ Tukvar ; 

. Tumsdng; ; ; 

DEHRA DUN GARDENS 
Dliera-Duli Tea Co* 
CHITTAGONG GARDENS 


2*90 



Nil 

Nil 

Nil .. 

10 

3 


Dantamara Tea Co. 

4*22 

402,585 

7*48 

Nil 

^"'Nil.' 

10 .. 

40 


■ '4*3' ^ 

Karnaiuli 

4*27 

221,465 

8*07 

Nil 1 

Nil 

10 

100 

' ■■■. „. '240' ' ^ 

.'■■.4*2- 

Kodaia 

4*65 

207,556 

7*12 

Nil ; 

■■"Nil 1 

Nil 

10 

' ' . 6 ■ . 


Oodaleab 


SYLHET GARDENS 


235,993 

8 1 

Nil 

Nil 

Nil 1 ... 

100 

5 

... 

Chundeecherra 

288,864 

8 8 

Nil 

Nil 

5 

10 

■, ■'^■.■■■14 , 

3*4 

Dauracberra 

1,167,920 

'T'.'. , .9 

Nil 

Nil 

10 

10 

28 

3*4 

Hattikhira 

285,520 

8 0 

Nil 

Nil 

5 

10 

14 

6*7 

Kaliti 

426,450 

8 5 

Nil 

Nil 

Nil ... 

10 

7 

i.. ■ 

Loobah 

375,280 

7 10 

Nil 

Nil 

Nil ... 

10 

15% 


Lackatoorak 



Nil 

Nil ^ 

, Nil 

1C 

2 


Maulvi 

643, ‘'^20 

8 0 

Nil 

- Nil '. ^ 

iV'''.''5. ". '....V;' 

10 

-■'■ -34 

1*5 

New Samanbagk 

3,997,891 

8 7 

10 

25 

[ 80 

100 

1090 

7*6 

Patrakola v,:;. 

304,000 

8 3 

Nil 

\ m 

■."■Nil": '■■ .■..■■'. 

10 

6 


, Rajanagar 

580,019 

8 9 

Nil 

.'NiL: 

■ Nil"' 

5 

12 



681,865 

8 10 

■■■5 

■■‘.vis';'..: 

40 

100 

580 

r-S' 

TeIiaparaH::v;v^ fi-f 










270,180 

8*59 

Nil 

Nil 

Nil ... 

10 

9 


Atal 

132.873 

7*66 

Nil 

Nil 

Nil ... 

10 

9 


Beigacki 

810,965 

; S B : 

Nil 

Nil 

20 

100 

310 

6*4 

Gungaram \ 

286,961 

" 11' ■ \7 ■■■■"' 

Nil 

Nil 

Nil ... 

10 

14 

' 

Longview 

215.390 

7*73 

Nil 

Nil 

Nil 

10 

30 


New Chnmta v 

887,180 

8*29 

Nil 

Nil 

5 ... 

10 

14 

3*57 

New Terai 

450,651 

9*45 

5 

^ 'VS' ' 

15 

100 

265 

5*95 

Pakaragoomia 

421,275 

8 3 

Nil 

■'-'Nil'-' 

Nil 

10 

5% 

... 

Tirrikannah 




iiipifil 
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COAL 



Central Kurkend 
Churulla 


BeoH 

Bhemo Main 
Equitable 


<jliusiek and Muslia 

Qopalicbuck 

■Goyindpere 

Hurriladib 

Jainty (Central) 


Blalapabari 

8 %mi JJiarria 




,14 .^^nndnlptsr',, *; 


'Nassira'’ 

Kew Beerbhoom 
New Manbboom 
New Sinidibi 
■.Nle’^’Xetitnrya'- 
Nottb Bamnda 


Qndal 


Talley 


Baneeirunge 

Eewa 


Samla 

Satpukuria and Asansol 

Searsole 

Seebpore 

Sendra * 

Singarana ... . . . 

Sotitb Kranpnra 

'Standard', '. -A'- .' ’ ' ■ 




NAMES 


Adjai 

Aldib 

Amalgamated 


Bansdeopur . 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridib 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bokaro and Ramgur 

Borcola 

Borrea 

Burra Bbemo 

Burrakur 


Managing Agents 

.Area, 

Situation 

Paid up 
Ordinary 
Capital 

':Nett' 

Block 




Es. 

Rs. 

Andrew Yule & Co. Ld. 
Macneili & Co. 

Shaw Wallace & Co. ... 

616 Biglias 
4,311 ,, 

8,391 Acres 

Kamtanagar, Burdwan Dt. 
Jherria and Baneegiinge ... 
Pencil Fields 

3,50,000 

3,36,700 

10,68,060 

6,04,561 

10,01,894 

10,85,002 

Jardine Skinner & Co, 
Kilburn & Co. 

IL V.Low&Co. Ld. ... 
Andrew Yule & Co. Ld. 

)} 

. }i 

H. V. Low & Co. Ld. ... 
F. W. Heilgers k Co. ... 
Anderson Wright & Co. 
H. V. Low&Co. Ld. ... 
F. W. Heilgers & Co. ... 
Andrew Yule & Co. Ld. 
Bird & Co. ... 

B76 Bighas 
3.394 ,, 

22,500 „ 

370 Acres 
50,000 „ 

377 „ 

1,371 Bighas 
1,250 „ 

1,600 „ 

3,750 „ 

2,000 „ 

1,580 

620 

37,399 » 

Jherria 

Toposi • 

Haneegunge and_J henna ... 
Jherria 

Eaneegunge ... «■* 

Giridih 

Bhuggutdih Dt. 

Jherria 

» 

Hazaribagh 

Adjai 

Sitarampore ... ••• 

Eaneegunge ... - 

Burdwan, Eaneegunge and 
Jherria 

6,00,000 

3,84,990 

19,92,520 

4,49,350 

40.00. 000 

4.50.000 

3.37.500 

16.00. 000 

7.15.000 
12,80,000 

4.98.500 
5,00,000 

8.12.500 

45,46,240 

4,14,231 

2,50,206 

46,189 

4,94,991 

77,18,252 

4,05,591 

2,07,100 

16,47,065 

11,86,891 

8,07,776 

3,64,280 

6,38,159 

7,58,493 

1,22,60,000 

■Anderson Wright & Co. 
F. W. Heilgers & Co. ... 

450 ,) 

8,000 ,, 

Kurkend in Jherria 
Eaneegunge 

3,00,000 

1,50,000 

4,7J,17'i 

4,28,981 

Andrew Yule & Co. Ld. 
Macneill & Co. 

1,026 „ 

7,923 

Desherghur 

4,50,000 

16,00,000 

2,32,500 

14,62,200 


14,462 ,, 

Eaneegunge and Jherria • . 

24,00,000 

21,53,962 

Martin & Co. ^ 

Anderson Wright & Co. 
F. W. Heilgers & Co. •.* 

7,000 „ 

1,058 „ 

301 ,, 

Eaneegunge 

Jherria ... ••• 

f} 

13,00,000 

9,50,000 

2,00,000 

, 

10,97,898 

16,66,693 

Macneill & Co. 

. 3,752 „ 

Jherria and Eaneegunge ... 

8,00,000 

5,39,507 

Villiers Ld. 

785 „ 

Pathrole in Santhal Pergs. 

4,85,000 

4,33,100 

Andrew Yule & Co. Ld. 

Shaw Wallace & Co. ... 
H. Y. Low & Co.» Ld. «•* 

687 „ 

4,000 „ 

414 „ 

3,115 „ 

Eaneegunge 

,, ... 

' ■ *•* 

,, 

3,50 000 
5,00,000 
1,31,400 
5,50,120 

55,950 

4,81,310 

3,80,401 

7,54,047 

jj 

787 „ 

i. ■■ ■ ' 

Jherria ... 

4,50,000 

4,08,646 : 

Jardine Skinner Sz Co* ... 
Andrew^ Yule & Co, Ld. 
Macneill & Co. 

200 „ 

600 „ 

1,530 „ 

. , ... ,■ 

Eaneegunge 

,, ... 

2,50,000 

2,93,110 

5,65,750 

2,13,032 

1,67,352 

5,30,218 

Shaw Wallace A- Co. ... 
Balmer Lawrie A Co. Ld. 
Octavius Steel A Co., Ld. 
H. Y. LowACo., Ld. ... 
Shaw Wallace A Co. 

Andrew^ Yule A Co. Ld. 

2,730 Acres 
7,400 Bighas 

l,975*Bigbas 
3,348 ,, 

704 „ 

Nazira 

Eaneegunge and Jherria ... 
Burdwan and Manbhum Dt. 
Jherria 

„ ... 
Eaneegunge 

Jherria 

7,48,240 

17,76,230 

3,00,000 

3.60.000 
3,48,330 

2.50.000 

1 1,15,000 ; 

5,41,907 
18,32,000 
. 4,11,687 
2,82,707 
15,92,889 
1,81,500 
2,31,980 

. F. W. Hsilgers A Co. ... 

30,000 „ 

Eaneegunge 

1 2,50,000 

1,98,500 

, Kiiburn A Co, 

Shaw Wallace A Co. 

8,910 „ 

9,500 „ 

Eaneegunge and Jherria i 

Pench Valley 

8,00,000 ’ 
5,25,000 

6,83Ai57 

3,62,003 

Kiiburn A Co. 

Shaw Wallace A Co. ... 

89,714 „ 

Jherria and Eaneegunge 
Central India 

12,00,000 

33,50,000 

21,61 281 
9,92,501 

Martin A Co. 

GilL Arbutbnot A Co. ... 
Andrew Yule A Co. Ld* 

F. W. Heilgers , . ... 

Villiers Ld. 

Bird A Co, 

F. W. Heilgers A Co. ... 

13 120 „ 

2,237 „ 

340 „ 

roo „ 

662 , 

832r „ 

1,150 „ 

1,093 „ 

Pundaveswar 

Eaneegunge 

■ •••: ■ ' ■■ . 

>♦ , ■ . . . ' ■ 

Jherria 
' Eaneegunge 

Karanpura 

Jherria 

18,40,400 

8,00,000 

5.00. 000 
2,80,000 

8.00. 000 
8,50,000 

17,50,000 

8,00,000 

17,40,680 
7,79,824 
2,25,045 
2,26,567 
6,79,041 
2,82,992 
16,00 208 
4,86,003 

Villiers Ld. 

14,000 „ 

Orissa near Cuttack 

20,00,000 

17,75,415 

Williamson Magor A Co. 

200 „ 

Jherria 

3,50,000 

2,60,100 

Andrew Yule A Co. Ld. 
Macneill A Co. 

800 „ 

1,064 >, 

Eaneegunge 

,, ... ... 

2,00,000 

6,93,480 

1,59,018 

9,96,883 




COMPANIES 
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Paid up per 
Ordinary 
Share 


Liquid 

Assets 


Carry 

Forward 


Accounts 
close on 


Marhetl 

price 


Reserve 


Liabilities 


NAMES 


1>37,938 
5, 34^663 
3,12,885 


7,339 

2,79,796 

6 , 39 , 414.0 


January & July 
June & Dec. 
Sept. & March 


57,713 

23,327 

18,897 


Adjai 

Aidih 

Amalgamated 


60,000 

3,25,000 


20,117 

31,588 

28,97,811 

1,95,061 

9,28,891 

12,501 

2,30,299 

83,752 

1,91,643 

1,20,178 

47,248 

1,70,835 

1,02,227 


1,69,725 

21,836 

9,817 


3,75,610 

81,199 

3,27,349 

55,380 

34,33,267 

1.00. 562 
9,03,917 
5,28,008 
2,56,645 

4.00. 42‘i 
1,81,476 
4,36,029 
1,85,277 i 


-1, 676 
”-1,06,509 
45,16,293 
-1.01,606 
59,078 
-74,768 
15,530 
-18,945 
'-1,21,434 
4,021 ; 


June & Dec, 
March 31 


Bansdeopur 
Bansra 
Baraboni 
Bengal Biiat dee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhalgora 

Bhuianbararee 

Bukaro and liamgiir 

Borcoia 

Barren ■ , 

Burra Dhemo 


June & Bee. 
October & April 
J line Sc Dec. 


61,51,950 

1,12,000 

4.90.000 
5,13,226 

6.80.000 
1,15,548 


Sept, ik March 
June Sc Dec. 


May 31 
June & Dec. 
Sept, ik March 

June & Dec. 


20,000 


3,350 

20,957 


16/10,780 


1,04,53,660 


66,98,090 


Burrakur 


2,26.913 

25,243 


56,400 

68,797 


Central KurkencI 
Churulia 


20,000 


33,340 

1,03,518 


80,000 

1,17,200 


3,17,352 

3,79,119 


August & Feb. 
June &;Dec. ' 


Deoii 

Dhemo Main 


13,487 

22,802 


7,48,925 


24,86,069 


Equitable 


66,327 


1,18,081 


35,404 

6,63,556 

6,550 


1,25,632 

66,898 

1,30,943 


Sept, ix i^Iarch 
June & Dec. 


Ghusiek and Musli; 
114 Gopaiichiick 
Govindpore 

1 .% i Hurriladih 


2,29,955 

2,19,765 

-22,149 


73,261 


1,42,398 


5,01,589 


27,832 


94 Jaiiity (CentraD 


68,465 


1,95,000 

4,04,850 

20,000 

2,87,562 


50315 
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August 8z Feb. 
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J line ik Dee. 
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1,59,232 
8,823 
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Feb. Sz August 
April & October 
Sept. Sc March 
December 31 
Feb. ik August 
Jan. & July 
Sept, Sc March 


52,500 
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June & Dee 
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6,33,701 
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2,36,625 
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Rewa 
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a,20ill2 
3,65,717 
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1,55,000 59,524 
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Standard , 
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5,143 

11,108 

2,05,301 
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46,335 

88,161 

3,49,102 

4,59,639 

75,730 
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9,81,950 
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2,73,000 

1,865 


August & Feb 
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September 30 

June & Bee. 


24,462 


3,18,197 


14% Union 

2% Western 
9% West Jamuria 


3,38,821 


23,967 

26,395 


Feb. & August 
June & Dec. 


24,879 

2,15,970 
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BOMBAY MISCELLANEOUS 





Reserve and 
Paid-up Mortgage other Funds 
Capital or including 

Ordinary Debentures Deprecia- 
tion 


Gross 

Block 

Account 


Paid up Market 
^per quotation 
Share 


Secretaries, 

Managing Directors or 
Managing Agents 


NAMES 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

ICatni Cement & Industrial 

Okh a Cement 

Punjab Portland Cement 

Shahabad Cement 


Killick Ni^jion & Co. 
Gwalior State Trust Ld. 
Tata Sons Ld. 

C. Macdonald & Co. 

II. S. Captain 
Killick Nixon & Co. 
Tata Sons Ld, 


40.00. 000 
26,08,270 
37,96,500 
14,34,200 

62,400 

22,48,175 

30.00. 000 

35.00. 000 


64,85,440 
16,73,694 
1,00,000 28,63,239 

50,10,545 

5,64,202 

19,50,000 36,46,827 

20,50,050 


82,23,990 

37,52,046 

33,47,754. 

51,67,999 

20,97,524 

69,14,406 

61,77,659 


ELECTRIC LIGHTING I 
POWER AND TELEPHONES 


] 1,38,165 12,00,000 23,13,783 52,90,734 170 175 

1.59.53.000 2,18,05,500 97,83,576 5,13,15,389 1,000 1555 

2.70.00. 000 1,00,00,000 2,21,45,130 5,57,50,728 SO 155% 

1.00. 63.150 49,36,850 67,74,478 14,84,778 50 104j 

33,00,000 ... 35,67,160 61,77,681 lOO 2221/^ 

1.79.99.000 1,50,00,000 1,21,71,311 3.72,78,077 100 155% 

{ IS’S - 10-06-987 22.28,157 

.2,96,38,000 3,30,50,000 53,13,272 6,81,86,857 1,000 1292^ 


Ah medabad Electricity ... Killick Nixon & Co, 

Andhra Valley Pwr, Supply P Tata Ey. Elec. Agencies 
Bombay Electric Supply 8c 
Tms. P, ... P, D* Mahaluxmivala 

Bombay Telephone R. H. Parker 

Karachi Electric Supply ... United Eastern Agencies 

Tata Hy. Elec. Pwr .Supply P... Tata Hy. Elec. Agencies 

Surat Electricity . . * Killick Nixon & Co. 

Tata Power ... Tata Hy, -Elec. Agenciss 


ENGINEERING & METAL 
WORKS 


Alcock Ashdown Co. Ltd 
Jost’s Engineering 
McKensiies Ltd. ... 

Tata Construction 


Turner Morrison & Co. Ltd, 
E. J. C, Herring .. 
McKenzie & Co. ... 

B. D. Sardesai 


8,62,500 
2,00,000 
. 5,00,000 

19,60,530 { 

' 1.31,250 ( 

2,62,35,300? 
i 14,62,5001 


56,14,736 46,65,037 

4,08,592 37,917 

15,42,004 15,03,857 

25,64,412 11,93,552 

4,04,76,585 11,03,62,440 24,24,89,283 


Tata Sons Ltd, 


Tat^ Iron & Steel 


IN'SBRAHCE COMPANIES 


Empire of India Life Assoc. 
Indian Mercantile Insurance 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
:VuW-v,i-;;v' 


Allum, Bhariicha & Co. 
Pestonjee Edaljee Dhalla 
Lalji Naranji & Co. 

R. J. Duil 
H. Edwin Jones ... 
Setaivad & Co, 


1,80,250 

4,23,000 

18,74,940 

71,21,055 

6,00,000 

15,99,270 


4,50,99,437 

7,35,000 

13,97,514 

72,15,340 

14,24,04,538 

12,62,017 


9,00,000 

3,97,009 


48,97,900 


MISCELLANEOBS 


"Seiadur Spgar Co. ... W. H. Brady ^ Co., Ld. 

British Burma Petroleum Co., 

;Ld. ... G.H. Wells 

Bomb$.y-Burma Trading ... Wallace & Co. 

Steam Navigation P 
,, Bombay Uganda 
Indian Bleaching, etc, 

Kemp&Co,,Ld. 

Port Canning Land 
Scindia Steam Navigation 
Shi vrajpur Syndicate 
Tata Oil Mills 
Thacker <& Co., LcL 
•Thomson & .Taylor, Ld. 


. 18,79,900 

£1,216,284 I £435,417 j £1,38,081 
2,50,000) 

50.00. 000 

42.00. 000^ 

45.00. 000 
3,00,000 1 

13,58,860 ‘ 


23,09,205 I 29,08,188 
£619,836 
2,01,13,819 2,03,51,566 

1,05,73,153 1.76,44,813 

5,13,654 16,17,010 


8s. 
2,500 
125 
50 
260 
JlOO 
? 80 


Killick Nixon & Co. 

• C. Parkah & Co* 

Mafatial Gagalbhai 
Sons. 

R S. Jackson 
David Jassoon & Co., Ld. 
Norrattam Mororjee & Co. 
Killick Nixon & Co. 

Tata Sons, Ld- 
:F. W.^3Peteh 
Alfred Wilkinson 


15,00,000 

3,11,283 


. 12,00,000 
4,00,000 
60,00,000 
87,59,145 
5,25,000 
23,57,125 
75,000 
1,87,500 


19,34,263 

5,11,735 

16,12,909 

45,04,450 

16,45,182 

1,04,154 

6,52,483 

38,288 


27,95,290 
3,27,369 
81,14,697 
1,68,51,499 
11,07,636 
42,21,690 
1 36,485 
55,629 


100 148% 

200 217 H 

000 615 

15 13% 

10 3Si 

25 19 

50 2 IV 3 

5 ... 1 % 


a^^Year ended 01st March. 

Half-year ended 30th September 
Ad-interim. 

d==Year ended 30th June, 
e— Year ended 9th February, 
f =Year ended February. 


g==Year ended 31st July. 
h= Year ended 31st May. 
is=:Year ended 30th September. 
j=Year ended 30th November. 
k^Year ended 31st Marche 1928. 
1 -Year ended 00th April. 



KHiiiis 


COMPANIES 


Profit and 
Loss carried 
forward 


DIVIDENDS PER CENT. FOR YEAR 


Dividend 

due 


NAMBS. 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 

Punjab Portland Cement 

Shahabad Cement 


May-Nov. 

Aug,«Dee, 

May. 

Aug.”Jan. 

May.' ' 
January, 
Nov.- June 


29,953 

29,265 

3,689 

20,300 

74,215 

342 

59,846 


93^^%2b| 


ELECTPiC LIGHTINCi 
. POWER AN0:',tELB:Plf0NES:' 


Ahmedabad Electricity 
Andhra Valley Fwr. Sply. P 

Bombay Electric Supply & 
Tms. P 

Bombay Telephone 
Karachi Electric Supply 

Tata Hy. Elec.Pwr. Supply P 

Surat Electricity 
Teta Power 


January 

ApribOct. 

Feb.-Aug. 
Sept.-Mar. 
Dec. -July. 

Apl-Sept. 

March 


56,871 


89,697 

23,960 

3,77,791 

21,587 

75,407 


ENG'lNHHRiNG' ^ METAL 
WO RKS 


Aloofk Ashdow'u & Co., Ltd. 
JosCs Engineering 
McKenzies Ltd. 

Tala Construeliun , 


November 

April 

August 
December 
Nov. -Aug. 


86.838 

77,915 

61,964 


Nil(a)i/ 

Nil(a)|i 


Tata Iron & Steel 


INSURANCE COMPANIES 


Empire of India Life Assoc. 
Indian Mercantile Insurance 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


June-Sept, 

July 

February 

September 

May 

August 


1,558 

19,523 

,03,234 


32,778 


miscellamEoes; 


Belapur Sugar Co. 

British Burma Petroleum 


October 


27.077 




Jan .-July 
Jan.- July 

May Oct. 
April 


£1,333 


Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 


16,183 


10.438 

3,15,062 


Indian Bleaching, etc. 
Kemp&Co., Ld. . , 

Port Canning Land ^ 
Scindia Steajp Navigation 
Shivrajpur Syndicate 
Tata Oil Mill, 

Thacker & Co., Ld. 
Thomson & Taylor Ld. 


May-Oct. 

September 

September 

December 

April 

October 

May ^ 


19,611 

3,399 

3,060 

11,00,042 

—24,614 

16,570 

-1,00,783 

18,163 


m— Year ended 81st March, 1930, 
n=Year ended 30th June, 
p= Fourteen months ended 31st Aug., 1928, 
r=Year ended 17th October. 

.s- First half-year. 

t~Year ended 31st March. 1928. 


x= Ex-dividend, privilege or rights. 

Accounts isssicd veaHy. 
t = Seventeen months. 

D=Deferred CapitaL 
Nis= Nominal. 

J = Company reconstructed. 
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Registered No. Cl 646 
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SATURBA Y , NOVEMBER 17, ' IS34 


MANUFACTURERS 


INSURANCE OFFICE 

LiIMITKJls, 
(Incorporated! in EnylandO 

The Oldest lasuraiBce Office 
m the World. 


WHO HAVE SALEABLE 
GOODS AND YET ARE 
NOT SATISFIED WITH 
SALES--MAY KINDLY 
TRY MARKETING 
THROUGH THIS 
ORGANISATION. 




.NATIOHAJL' eiTl 

■ ■■ A BANK ormwiroHH:,. 

witli tt‘s mstintaisia a- 

W€jdd-wide featilriug system 
hmnchm iu iaip0ki;^,iit ■ citim m 
Eisgknd, France,-'. Italy ^ Spain,' 

, Bwitzerlmnd, China, ' 

Maocfeiarla* Jup^ttu India, PhlH|»- 
pme labnda* Straifci» Settlements, ■ 
C>iiba, Ftierto Rico. Domiiiics;is; 
■'E'- e p a b ! I c, Haiti, ' Riepiihlic ■ 
Faaama, CTolombia, Mexico and 
the ecmatHes of Sossfeh 

America. The scryieet of thm^ 
Waochas are to world- 

tradert a»4 world 
®i?^jSfTwhe^?e, 

On$^i ' 'i 

4 cijte street. 


Those who have are more 
than satisfied 


Founded 173 0 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN’S COMPENSATION 

atid all niher classes of 

ACCIDENT INSURANCE 


5, DALHOUSIE SQi 

CALCUTTA 


Telegrams-BRAINWAVES, CALCUTTA 
Telepfaone-CALCUTTA 3290, 


R. MIlCBOIUILIS smith 
Af*. Branth Mmagnf 
ntMmkmt 


H&BB STHBBT 
OalcKlto. 

mirnosi CJAt'j an 


INGOT SECTIONS ETC 

aluminium manufacturing CO. LTD. 

9. CLIVE ST. CALCUTTA 


VICTORIA WORKS, CALCUTTA 


TO BSK-ITISH > ^r»li]OII^ICA^.TIOM]S' 

LARGE STOCKS OF OUR OWN MAKE ONLY 


FABR.ICATKD 


INOIA 


isiliiciR 





INDIAN FINANCE 


[November 17, 1934 


National Bank of India, Ltd. 

{Incorporated in the United Kingdom). 

Subscribed Capital . , , £4,000,000 

Paid-up Capital , * . £2,000,000 

Iteserve Fund . , . £2,200,000 

Head Office : 26, BISHOPSGATE, LONDON, E.C. 2 

INDIA. CEYLON. 

Calcutta. Amritsar, Bombay, Colombo, Kandy, 

Chittagong, Madras, Newara Eliya. 

Tuticorin, Karachi, -r a wr’ * ivivirir a 

Cawnpore, Delhi, Lahore, 

CocMn. „ 

T»vTn»rA Dar-es-balaam, lanffa. 

® ARABIA 

Rangoon, Mandalay. d *• 4 . a j 

Aden, Steamer Point Aden 

KENYA COLONY. UGANDA. 

Mombasa, Nakuru, Nairobi, E^itebbe, Jinja, Kampala 
Eldoret, Kisumu. ZANZIBAR. 

The Bank issues letters of Credit and conducts everj 
description of Banking and Exchange business with the 
principal cities of the world. 

D. D. STORKAR, Agv Manager. 


CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

(Incorporated in England by Royal Charter, 1858) 
Capital , . , . £3,000,000 

Reserve Fund . . , £3,000,000 

Reserve Liability of Proprietors £3,000,000 

Head OmcB: 3S, BISHOPSGATE, L0N.D0N, E.C. 2 
Branches ; 

AIot Star (Kedah' , Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
Haiphong, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
Ipoh (KM.S.), Karachi, Klang (F.M.S.), Kobe, Kuala 
Lumpur, Kuching (Sarawak), Madras, Manila, Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Seremban (F.M.S.), Shanghai, Singapore, 
Sitiawan (F-M.S.), Sourabaya, Taiping (F.M.S.), 
Tientsin Tongkah (Bhuket), Tsingtao (N. China), 
Yokohama. Zamboanga (P. I.). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application. 

Calcutta Agency: 

Chartered Bank Buildings, A. R. SMITH, 

1/1, Clive Street, Calcutta. Agent. 


BANKERS TO THE GOVERNMENT OF INDIA 

Authorised Capital ... ... Rs- 11,25,00,000 

Paid-up Capital ... ... Rs. 5,62,50,000 

Reserve Fund ... ... Rs. 5,27,50,000 

Reserve Liability of Shareholders ... Rs. 5,62,50,000 

BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 


The Bank undertakes the preparation of Income Tax and Super Tax returns and claims for refund 
of Income Tax on behalf of constituents at its offices in India and London 


BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 

LOCAL BRANCHES ; BURRA BAZAAR. CLIVE STREET,' PARK STREET & HOWRAH 


Meerut. 

Moradabad. 

Mussoone. 

Muttra. 

Hagpur. 

Naiui TaL 


P^atna. 

Eai Bareli. 
Eaipur. 
Shahjahanp 
Sitapur. 


Union Insur 

Limited 

No. 9, CLIVE STREET, ^ 


lEAD OPEICE 


CALCUTTA 



/CENTBAI# : 

.'GOLD BAHS FIVE 
TOLAS AND TEN 
TOLAS ABE AN 
IDEAL GIFT 


CENTRAL BANK 
THBBE-YIARS CASH 
CERTIFICATES ARE 
ANTDEAL -; ■■ 
INVESTMENT 


. **1 must haw liberty 
Withal, m large a charter as the wini, 

To blow oa whom I please/* (Am Ym Xlte !#•) 


¥oI- XIV^ No. 20 CALCUTTA, .^SATURDAY, NOVEMBER 17, 1934^ 


P. R. smuiv AS. Ediiou 

C. a RANGASWAML Mam^im Edit&r 


SUBSCRIPTION RATES s Rs. 24 per anniim ; Rs. 13 per half-year. 

_____ Payable in Advance ; Rs. 4 per annum extra for Foreign Countries. 

"'iiiMatt ^ mmtzz *\ 20, British Indian street, Calcutta. 

f^IsarapBis Aidfsss: INFINANCB, CALCUTTA. : ,, tm^brnwi 3624. ' CALCUTTA,. ' , .Tost nm 2S2I.. CALCUTTA. 


Friday j Nov. i 6 . 

The ease in money conditions has continued during 
the week. There is such a plenitude of funds that call 
money is glued to the level of one percent. There is 
still no sign of activity in trade such as would make a 
difference in the conditions of credit. The exchange 
market is as dull as ever, bills continuing to be as 
scarce. The prospects of trade recoveiy are viewed 
with even less optimism than sometime ago. The 
recent publication of the League of Nations, the World 
Economic Survey, which is a comprehensive and expert 
review of conditions in international trade during the 
last one year, are also not calculated to revive opti- 
.mism. For the outstanding fact is that in the Autumn 
of 1934 conditions are by no means comparable to 
those in the Autumn of iqyz or 1933. There has, 
indeed, been a consistent deterioration which, there is 
no reason to believe, has come to an end. 


London. 3 1 percent sterling has increased to £98 ; and 
this is a reflection of the rise in British Government 
securities. Though, in view of the timorous attitude 
of investors towards giltedge securities in the near past, 
the rise that has occurred during the week may seem 
strange, it should not be difficult to understand or 
explain it. The immediate cause of this rise is, how- 
ever, to be found in the extremely easy conditions of 
money in the London market. As pointed out in last 
week’s issue, conditions in the London market have 
been determined largely by the breakdown of the 
Gentlemen’s Agreement amongst clearing banks to 
keep the bill rates pegged at a particular level. The 
strain on this agreement is caused by the fall in the 
volume of bills. The present position is such that no^ 
thing could possibly happen to relieve the money 
market of its surplus of fimds. Far from there being 
a shortage, there is every danger that the volume of 
surplus funds in tlie London market would be increa^d 
by the inrush of foreign money seeking refuge in^ the 
haven of London from the storms of international 
finance. 


The Treasury Bills policy of the Government does 
not call for much comment. There is a small fractional 
fall in the average rate of accepted tenders from 
Re; , X-7-11 percent to Re. 1-7-10 percent. Sales of 
intermediates have shrunk to the inconsiderable level 
of Rs. 13I lakhs. The amount applied for during the 
last auctions, however, show very considerable 
improvement from Rs, i84|- lakhs in the previous week 
to nearly Rs. 29i|- lakhs during the week under review. 
The increase in the tenders might be attributed to the 
heavier maturities during this week. Just as during 
last week the low sales of intermediates can be attri- 
buted to the low maturities, one might also expect 
heavy sales of Treasury Bills during this week as a 
result of the large payments which the Treasury will 
have to make, on account of the maturities. It must 
be remembered that we have come to the period of 
heavy maturities for which the Government had been 
preparing from a long time ahead. 

The rise in British and Indian Government 
securities may well be called the feature of world 
finance during the week. 3 J- percent paper has shot 
up’ Other scrips have moved in sympathy 
though nob . Ip, ||he same extent ; and the outlook on 
giltedge, on ‘ me whole, is extremely buoyant. In 
spite of the sensatic^al increase there is still expectation 
of further rise. For such rapid development, the 
impetus has again the giltedge market in 


Though the chain of results following the break- 
down of the Gentlemen’s Agreement between the clear- 
ing banks may be regarded as the immediate cause of 
the developments, it must also be remembered that 
even in the larger view of the position of international 
finance and economy, the lower trend of interest rates 
is inevitable. It is sometime now since Mr. j, 
Keynes declared in his speech at the annual meeting 
of his insurance company that the trend of interest rafes 
must be increasingly downward. At that time' 
acquiescence in Mr. Keynes’ forecast, such as it was, 
was in deference to his standing. But subsequent deve- 
lopments have proved that Mr. Keynes was speakirig 
not merely as a theorist but as qne with a true' ifisigfet 
into international finance. As we hinted earlier, Ihe 
lower trend of international money rates means thal: 
the prospect of remunerative investment of capitaLB 
viewed with the greatest gloom. At the time 
Ke3mes spoke, the general outlook of international tra^e 
was not so bleak as it is to-day. For, the revival which 
began in the Autumn of 1932 had not quite died oul, 
despite the setback in 1933. But now, though the rate 
of decline in international trade has slowed down, t^ie 
prospects of expansion are not bright. It is, we belieV^,. 
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GILT-EDGE PROSPECTS 
THE OUTLOOK IN LONDON 

{By cable) 

As we go to the Press, the following cable has 
been received from Mr. C. S. Rangaswami; 

London, Nov. i6. 

For nearly three years Indian Finance has been 
forecasting brighter prospects and higher levels of 
prices for giltedge securities, though to stick to this 
view has been by no means easy. The Government 
themselves have often been inimical to the improve- 
ment in their credit which a higher level of giltedge 
prices betokens. The upsets which they have often 
caused in the market by their unscientific methods of 
borrowing had not infrequently placed us in an awk- 
ward position and even very nearly shaken our faith in 
the opinions we held. But our confidence in the face 
of odds has been vindicated by the developments in 
the giltedge market both here and in India. 

Since my arrival in London I have. had. daily 
increasing evidence of a reassuring character tend- 
ing to confirm what was doubtless a certainty to me, 
the realisation of our expectations in regard to 
giltedge. Till a few weeks ago, the City Editors of 
the London Newspapers were inclined to feel that 
giltedge prices had reached unduly high levels. This 
feeling was particularly explicit in the case of India 
Loans and I have, within the short time I have been 
here endeavoured to combat this tendency. Now 
that the giltedge market has developed an almost un- 
predictable strength, there is no longer any note of 
hesitancy in the forecasts of future prospects made 
by the City Editors. They are prepared to assign 
to the factors making for higher giltedge prices their 
full strength and significance. The Times sees "'no 
real cause, for reaction apart from profit-taking 
motives.'' And even profit-taking reactions, the Times 
welcomes as tending to prevent the market 
from developing a technically unhealthy position. 
The Investors' Chronicle is even more exuberant and 
it believes that the peak of giltedge will be reduced 
only when the bank rate is reduced to one and a half 
per cent, and long-term interest rates are flattened 
out to a level as low as per cent. This view' is 
fully endorsed by The Financial News^ which declares 
that Mr. Keynes and his per cent, — and probably 
under — are winning all along the line. ^ 

The Manchester Guardian accepts the view that" 
the British Government have actively engendered 
the present conditions and emphasi^ies .that the Trea- 
sury has asserted itself, as , vastly more pbwetfnl in 
the markets than had ever been, suspected. Ahcord- ,, 
ing to the Guardian, institutional investors will in" - ' 
the present conditions simply be choosing the longest 
term government securities at any price. The Eco- 
nomist examines closely the ' 'forces working for,, 
strength in the giltedge market." And there is no'" 
doubt that since this analysis was last made these 
forces have gathered and are still gathering fresh and 
increasing impetus. " 

I have no hesitation in saying that 3|- per cent. 
India Sterling paper is clearly headed for par. One 
might think in this connexion^ — and my own gossip 
which will appear elsewhere in this issue will suggest the 
thought — of the scare which political die-hards might : 
create, with obvious consequences to the prices :of ' 
India Sterling securities.: But neither King Canute • 
nor King Churchill nor the banner headlines of the ' 
Daily News can stem the swollen tide of giltedge. 
The developrnents here are so propitious and „must 'i .' 
continue propitious in the future, as long as we can ■ 
foresee, that England will soon be borrowfe'^.^png^j^; 


an appreciation of the larger factors of international 
trade and finance by leading financiers that has made 
for the sensational rise of giltedge securities during the 
week. 

So far as India is concerned, it has for a long 
time followed the London market closely, especially 
.when money conditions are favourable to rise in gilt- 
edge. But mention must be made of the rumour that 
the Government of India are planning to raise their 
credit basis to 2| percent and that a New Loan might 
be issued sometime in February next year. This is 
probably the counterpart of the rumours that are 
current in the London market about the intention of 
the British Government. As the British Government 
are the principal beneficiaries of the fall in the money 
rates following the breakup of the clearing banks agree- 
ment, they are even believed to have actually brought 
about the present position. Colour is lent to this 
•suggestion by the fact that during the time of the con- 
version of the War Loan the Government actually 
engineered the conditions in which such a conversion 
would be possible. As for India, it is not quite a dream 
that the credit of the Government can be raised to 
a 2| percent basis. Whatever the truth may be, these 
rumours have had a large place in sustaining the 
buoyant feeling in the market. 3| percent paper is 
quoted Rs. 94-14-0 at the close of Friday's trading. 
The other loans have also moved in sympathy. The 
long view- of, giltedge has already been indicated. So 
far as the immediate future is concerned, the only 
factors to note are that the local market in Calcutta 
has not . yet developed any overbought position, while 
Bombay is believed to have gone in that direction. 

; The exchange market is dull and stagnant owing 
to. the sheer poverty of trade. There are very few 
bills offering and demand for near remittance is scarce. 
Bills are offered only at very unremunerative rates, 
but the undertone for hear positions is good without 
any weakness, .while forward rates are weak* 

’ '.The closing rates are: T.T. sellers quote is. 
B i /32d. November to mid-March and is. 6d. March- 
Jhly; with [buyers i/32d. higher. 

/ ' Three months bill rates are is. 6|d. November- 

Money was in plentiful supply, call money quoting 
i percent. Onemonth deposits quoted i percent and 
twomonth and threemonth deposits 14 percent. 


BANKING 


It is sometimes said that, ift speaking of simple 
transactions, Bank officials are prone to use terms 
which, farfrotn being enlightening, are calculated 
Conft^ion worse confounded in the ears 
:bf' the customer seeking an explanation why he 
should do this or not do that. Branch Managers 
pf Lloyds Bank are always willing to explain to 
customers and others the Why and the w^here- 
fore^* they should do a thing one way in prefer- 
ence to anothetc 


LIMITED. 

' (Incorporated in England.) 

Subscribed Capital i@7S,a02.07e 
I»ald*up Capital *lS,810,aS2 
;;»fese:»!,y©:’Fuisd ■ ^ B 8,000,000 

. ■; . • ■. " Scad Office-. LONDON, E. C. 3. 

39, Tlircadneedle Street, 

Oyer '1,900 BRANCHES IN ENGLAND AND WALES. 

, ' . . . . Branches in the East: 

BOMBAY, GALCOTTA, KABACBL RANGOON, 
DEtHI, NEW DELHI, SIMLA. LAHORE, AMRITSAR, 
HAWALPlNDr, HBBHEE, SRINAGAR, GXILMAEG. 
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FINANCE ABROAD 



Sterling 

dollar 

Sterling 
. franc" 

lyOIldOll 

price of ' ■ 

Bombay 

'Silver 

IjOiidon 

New York 


rate 

rate 

gold. 

' Es. As: 

pence per oz. 

Cents. : 

November Stii ... 

5.001/2 

76.03 ' '■ 

i.-sgsh. 

2d. 


23 9/16d. 


9lh . . 

4.98 13/16 

' ,75,65 ':. 

KSsh. 

7^(1. 

. .65*3 

23 3/4d. 

53 1/2 

10th . . 

4.99 1/4 

75.7S 

139sh. 

6d. 

65 n 

24 

.":,53:7/:8':: 

' 12tli . . ... 

5.00 1/16 

.75.93 ' 

i:i9sli. 

6d. 

67 1 

25,l/4d. 

„ ISth ... 

4.99 15/16 

75.96 

133sh. 

OJd. 

67 11 

25 1/4d. 

V' .533/4- ; 

14th ... 

4.99 5/8 

. 75.84 ' 

139sh. 

3|d. 

67 10 

24 3/4d, 


liii 


Thursday evening. 

There have been more eddies and cross currents 
in the waters of international finance during the 
week than for some time past. Since the cessation 
in large part of the seasonal demand for dollars 
sterling has ceased to have an independant course 
of its own, and is biiffetted by a number of conflicting 
forces. So long as the value of sterling was gov** 
enied merely by the scare of Continental currencies 
and the fall in the commercial demand for dollars, 
its upward course was not greatly arrested and the 
last three to four weeks have registered a smooth im- 
provement in the value of sterling. But during the 
week, in addition to these factors there have also 
been the anxiety of the American Governtnent 
prevent an excessive inflow of gold, the improve- 
ment in the political situation in France and an ac- 
centuation of the fears in regard to the Belgian 
currency. 

The position in regard to America has been 
changed mainly by the resistance which China has 
aflorded to the Silver Purchasing Policy of the 
American Government. America did not at the time 
of the inception of this policy apprehend that China, 
of all nations, w^ould put obstacles in her way ; but 
China has done it and the export duty, which she 
has imposed on silver has interfered with America's 
silver purchases. The amounts of silver available in 
the international markets have been greatly dimi- 
nished. It is now clear that the American Govern- 
ment would not be able for sometime to bring about 
the 3 to 1 ratio of gold and silver, which was the 
avowed objective of the silver policy. And what 
tiine silver has become scarce in the international 
markets, the dollar has also appreciated ; and though 
it has not reached gold import pointy there can be 
no doubt that gold imports would come in a heavy 
rush. Already the movement has started. The 
nervousness which was felt about the franc during 
the time of the Cabinet crisis and the fears that are 
now entertained about the future of the Belga have 
brought about for America an unwanted inflow of 
gold. The result is that America has two undesir- 
able developments at the same time. The stocks 
of gold increased and the inflow of silver is less. 
Thus the American Government have to endeavour 
to perserve the existing ratio between gold and silver 
instead of the 3 to 1 recommended in the Silver 
legislation of Congress. At present the inflow of 
silver is just keeping pace with the inflow of gold. 
But this would hardly suffice. For one of the 
purposes of the purchase of silver is to keep the 
dollar low ; and if the present position continues, 
the growing strength of the dollar would not have 
been mitigated. The American Government have, 
therefore, had to interfere with the exchange market 
and give support to the franc. The support to the 
franc has naturally taken the form of the purchase 
of the French currency by the Exchange Equalisa- 
tion Fund. And the American and the British 
controls have, indeed, been busy of late. During 
Air Mail week both the British and the American 
controls had been busy ; and though the effect was 
to prevent a depredation in sterling, there was no 
co-ordination ofc. effort between the two controls. 
On that occasion also the aim of the American opera- 
tions was to prevent a* .flow of gold from Europe 
to the United States, but at the same time the 


British authorities were selling francs in order to 
prevent a depreciation of sterling. The neutralising 
effect of these two sets of operations is obvious. 
With a little co-ordination and understanding be- 
tween the two controls, the more rational course of 
British selling of dollars would have been adopted^ 
This anomalous situation may not have continued 
since. For it is not to be supposed that the British^ 
control would be interfering acth^ely in the market 
to prevent an appreciation in sterling, though it 
would have to when sterling rises over a certain 
level. The British authorities have, indeed, been 
lucky that the growing nervousness in, regard to the 
Continental currencies has not had their full effect 
on sterling. For one of the results of the deprecia- 
tion in the franc and the Belga is the rise in the 
dollar, which the American authorities must be 
anxious to prevent. The American Control has, 
indeed, endeavoured to prevent the appreciation of 
the dollar ; and their efforts have to take a more 
direct form, inasmuch as the purchases of silver are 
no longer there to exert their indirect effect on the 
exchanges. The action of the American control has 
tended to itnpart strength to the gold currencies and 
the week may, therefore, be described as one of 
arrested rise in sterling. 

It is a question whether the intervention of the 
American control can offer enduring protection to 
sterling against an unwanted rise. The action of 
the American authorities has not done much to 
mitigate the flow of bad money into Tondon. 
Eoncion is still as much in a flush about bad money, 
as ever before. It is said that bad money are like 
teeth in the human system. They are a nuisance 
when they are coining, they are a nuisance when 
they are there and they are a nuisance when they 
ai'e going. The real point, therefore, is whether 
the intrinsic position of the gold currencies and 
public confidence in their stability xvould increase in 
the near future. At present one may set down the v 
definite gain that the French political situation has 
been settled and that M- Flandin has established 
his .new Government and secured the necessary 
support and. confidence. The change in the , 
personnel of the French Government, it has been 
made clear, does not mean a change of policy, M.. 
Flandin stands, as well as M. Doumergue, for 
balanced budget and sound money. He has already 
accepted the principle annunciated by M. Doumergue 
— a principle which strangely enough brought about 
his fall — that it would not be open to private 
members of the Chamber of Deputies to propose 
increases in budget expansion. In a country like.' 
France wffiere Deputies seek to serve their const!- . 
tutencies by proposing expenditure of which their ' 
electorate would be the direct benefiiciaries, this pro- 
vision would be a safeguard, at once necessary and,^ 
sufficient, against surprise increases in budget ex-,, 
penditure. The feeling in regard to the franc isi ■ 
on the whole, better ; though the franc is still .. 
supported to some extent by the action of the, 
American control. 

But meantime the position in regard to the 
Belga has deteriorated. The position in regard to 
the spot Belga is controlled by the authorities and 
is, therefore not susceptible to changes resulting 
from the general nervousness ; but the forward 

{Continued on page 1235). 
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I TREASURY BILLS | 
I STATISTICS I 

Three Months' Treasury Bills 

(In thousands of Rupees.) 

: Average Average 
• ^Discount Dia- 


1933 Rs. Rs. Rs 

Nov., 1-6 ... 1,50,00 10,75 

„ 7 ... 2,55,50 

„ 8-13 1,50,00 93,00 

„ 14 ... 2,43,25 

,, 15-20... ... 1,50,00 98,00 

„ 21 ... 3,06,75 ... ... 

„ 22-27... 2,00,00 18,00 

„ 28 4,97,50 

„ 29-Dec. 4 ... 2,50,00 1,98,25 

Dec. S ... 4,72,25 

., 6-11 2,50,00 1,12,00 

„ 12... 3,27,50 ... ... 

,, 13 18 ... ... 2,50,00 68,7.5 

„ 19... 8,41,50 ... . ..! 

Y ” "• 45.75 

Jan. 1984 2 ... 2,98,00 

„ 9 ... 4,87,90 2,50,00 

„ 15 ... 3,63,00 2,00,00 

„ 23 ... 4,66,25 1,50,00 

„ 30 ... 8,66,25 1,50,00 

Feb. 6 ... 2,80,75 1,50,00 

„ 18 .. 3,67.25 1,50 00 


Weekly Sales & Discharges of Treasury Bills. 

■ ■■ (/« ThousandSvO/ r 


■■r-'- r ■ ■ : I vTotal ' 

. ■ 1 -j . outstaad'. 

Treasury Week’s Net 

Week-ending Bills i-,. ( Increase -f Opening 

Sales _ Decrease — bafanoe on 

charged ist April, 

; I ■ lost Ra. 

I I 3S,31.0» 


„ 14-19 

„ 20 ... 1.83,76 

„ 21-26 

„ , 27 ... 1,78,00 

March 5 

>, 6 ... 1,92,00 

„ 7-12 ... ... 

„ 13 ... 2,80,25 

„ 14-19 ... 

„ 20 ... 1,91,25 

,, 21-27... ... 


2,80,26 

1,91^25 




11-16 ... 


■ 9* 

17 ... 


9i 

18.20 ... 


if 

24* ... 


May 

1 ... 


ft 

8 ... 


■■■ 99 

15 ... 


99 

22 ... 


a 

29 ... 



17..... 


':yy;V'':-<99- 

18-28 ... 


99 

24 ... 


it 

25-80 


99 

01 


Aug. 

1-6 ... 



7 ... 


ft 

8-18 ... 



14 ... 



15-20 ... 


99 



9$ 

22-2T ... 



28 ... 


29- Sep. 8 


Sept. 




11 ... 


99 

18 ... 
19-24 ... 
25 ... 


‘ ' ft 

38- Oct. 1 


Oct. 



Oct., 

S-8 ... 


99 

9 ... 


Oct, 

10-20 ... 


28 ... 1,68,00 

3 1,75^00 

4-9 ... ... 

10 ... 2,04,50 


1,50,00 93,75 

1,50,00 9‘25 

1,50,00 1, 76^25 
1,50,00 2,77^25 
1,50,00 2,54,75 
1,50,00 2,07,00 
1,50,00 2,05’75 
1,50,00 66,25 

1.50.00 1,72,75 

1.50.00 i,i’6‘75 


on accept" 
ed tenders 
per 

count on 
Interme- 
diate per 

1934 


Rs 

Rs. 

Rs. 

Rs, 

annum 

annum 

ApL 

9 . 

2,16,23 

2,00,00 

■f 10,23 

83,47,23 

Rs. a. 

p. 

Rs. a. p. 


16 . 

0,22,7.5 

1.56,00 

4-1,72,75 

33,20,00 

1 ii 


18 0 


20 . 

2,66 75 

1,50,00 

4-1,16,75 

36,36,75 

■ 2 ... 

1 10 0 


00 

130,00 

1,50,00 

...' ■ 

38,36,75 

1 13 

6 

May 

7 .. 

1,50,00 

1,50,00 


■/ 38,36,75:: 



I 12 0 


14 .. 

1,50,00 

1,50,00 


36,36,75 

2, 1 

10 

2 00 


21 . 

1,00,00 

2,43,75 

-1,43,75 

34,93,00 

2 *7 

0 


2B:.. 

1,00,00 

1,59,25 

-59,25 

34 33,75 

2 *8 


2 6 0 

aTuiie 

4 

1,00,00 

1,50,00 

-50,00 

33,83,75 

0 

2 70 


10 .. 

3,26,25 

-3,26,25 

30,59,50 

2 8 

0 


' IS .. 


4,77,25 

-4,77,25 

25,80,25 

2 9 


\2'7;0'. 


■25 .. 


4,11,75 

-4,11,75 

21,68,50 

9 

2 8 6 

July 



3,55,75 

-3,55,76 


■ 2''ii 



'■'9 .. 


2,16,25 

-2,16,25 

35,39,50 

11 



16 . 

... 

3,22,75 

-3,22,75 

12.11,75 

■ 2" 11 

.7 


99 

■ 20 .. 

1,70,00 

3,16,75 

-1,43,75 

10,73,00 

'2 S 

11 


17 

00 .. 

1,63,75 

1,50,00 

4-13,75 

10,86,75 

' 2; 4' 

0 


: . Aug'/. 

6 .. 

1,75,00 

1,50,00 

4-25,00 

11,11,75 

2 1 

■ 2 

... 


10 .. 

■ "5,28,25.: 

1,50,00 

4-3,78,25 

14,90,00 

1 15 

0 



20 .. 

4.40,00 

1,00,00 

+3,40,00 

18,30,00 

1 10 

0 

1 12 0 

-S » 

2T .. 

3,02,00 

1,00,00 

+2,02,00 

20,32,00 

1 14 


Sept. 

4'.. 

2,79,75 

1,00,00 

+1,79,75 

22,11,75 

.5 

1 12 ^ 

$1 

11 .. 

1,50,00 

+1,50,00 

23,61,75 




IS .. 

1,50,00 

... 

+ 1,50,00 

25,11,75 

■2 1 

4: 

2 0 ® 

' 

2.5 .. 

3,22,25 

■■ ... " 1 

+3,22,25 

28,34,00 



Oct. 

2 

2,80,25 


+2,83,25 

31,17,25 

■''2 . '2" 

0 

,2*”l 0 ■ 

■ ■ . ^9 ' 

■ 9 .. 

, : 2,62,75; 

... 

+2,62,75 

33,80,00* 

. .... 


■ :3 9 ■ 

16 



33 80,00 

';,2 ' 2 

0 

2“'l 0 

Sf ■' 

24"^ 

x462,5 

3,23,00 

-1,56.75 

*32,23,25 

,2*2.: 


. Oct 

00 - . 

3,24,25 

1,63,75 

+1,60,50 

33,83,75 

'■:0 

2 0 0 

Nov.', 

n .. 

1,93,00 

25,00 

+1,68,00 

35,51,75 

'2 ’4- 

0 

: ft 

13 .. 

, 1,63,50 

15,28,25 

—3,64,75 

31,87,00 



2 3 6 







2 5 

7 

2 46 






iillii 


1,38,75 1,00,00 
8,66,25 1,00,00 


2,14,75 

2.24.00 
4,17,’00 
4,09,50 

3.09.00 
2,20,25 


1,50,00 23,00 

1,50,00 13,75 

1,50,00 '■sjoo 

1,50,00 3,78[25 

1,50,00 2,90,00 

1,50,00 1,52,00 

1,50,00 1,29,75 

1,50,00 

1,50,00 

1,50,00 1 1,72,25 

1.50.00 1,33,25 

1.30.00 1,12^75 

16,25 


„ 24 - 2,23,00 1,50,00 

25-29 

30 ... 2,5^25 l,5o’oO 

Nov. 31-8 ... 

, „ 5 ... 1,84,25 1,60,00 

„ 6-12 ... ... 

. 13... 2,91,50 1,50,00 


1,74,25 I 
43,00 
13,50 


2 7 4 

2 i 0 

2 5 in 
2 17 

1 n 0 

13 3 
0 15 10 
0 13 10 , 
0 12 4 

0 is 7 

1 4 9 

1 "e 0 

. 1,’;6' 4'^ : 

1 6 7 

1 “e n 

1 "e 10 
1 6 11 
1 6 0 

1 5 10 

1 5 11 

16 8 

1 "7 8 

1 '7 10 

1 7 11 
1 7 10 


1 5 0 
1 4 3 

1 '4 0 

l"‘5 0 
16 0 
1 6 0 


THEASDRY BILLS MATCRITIES 



November 14 

*.A 1,50,00,000 

2 6 0 

„ 15—20 

... 2,90,00,000 


„ 21 

1,50,00,000 


23—27" ■ ■ ■ 

... 1,52,00,0{H> 


„ 28 

... 1,60,09,009 ; - 


November 29— Dec. S ... 

... 1,29,75,000 


December 4th 

... 1,50,00,000 


December 11 

... 1,50,00,000 


December 18 ... 

... 1,50,00,000 

0 11 0 

December 19—24 

... 1,72,25,000 


December 25 

... 1,50,00,000 

0 14 0 

December 28 — ^Jan. 1 

... 1,33,25,000^ 


January 2 

... 1,50,00,000 

1 3 0 

January 3 — ^8 

... 1,12,75,000 


January 9 

... 1,50,00,000 

1 3 0 

January 24 

... 1,50,00,000 


Januar>' 25 — 29 

... 1,74,25,000 

1 5 0 

January 30 

... 1,50,00,000 


January 31 — ^Feb. 3 

43,00,000 

1 5 0 

February 5 

... 1,50,00,000 

1 a 0 

February 13 

... 1,63,50,(W 


... 81,87,00,000' 


MATURITIES MONTH BY MONTH 

November ... ... ... 11,21,75,000 

Decemte ... ... ••• 9,05,50,000 

January ... ... ... 9,46,^,000 

February ... ... ... 3,13,50,000 

Total ... 31,87,00,000 


* The auction sales of . October 24 and the tap sales- 
between October 10 and October 23 have been tested as 
having taken place in one week. 
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CHEAP RETURN TICKETS 


2nd Saloon 
Bs, 2o0 
400 
,, 450 

500 


1st Saloon 
Rs. S50 
5, 550 

S3 050 


t Calcutta to Straits 

* „ „ Hongkong 

* ,, „ Shanghai 


2nd Saloon 


1st Saloon 


Bombay to Straits 

,, „ Hongkong 

„ „ Sbangbai 

,, „ Japan 


t Available for Round Voyage only 
* 53 ,y 2 months 07ily 


Available for ^ ^nohtks only 


For full information please apply 


MACKINNON MACKE 


TRAVANCORE NATIONAL BANK LIMITED 


( Incorporated in Travancore 1912 ) 


BANKERS MERCHANTS INSURANCE Cos 


BEST AGENCY. 


FOR YOUR COLLECTIONS ^ 

AT YOUR SERVICE 

28 branches and well trained Staff 
Agencies everywhere 

Accumulated experience of 22 years of working 
r ' Absolute Security of the resources of the Bank and its Working Capital of over 
: ONE CRORE OF RUPEES. 

An Institution handing the largest amount of business in the line. 

Phase apply to , . 

BEAD OFFICE i — AUeppey for Information . ^ 
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REMITTANCE STATISTICS 


{Tb pounds sterling) 
During the From 
week ending April 1, 1934 
Nov. 10, to Nov. 10, 
1934. 1934. 

Sterling purchased in India 30, €00 20,177,000 

Net transfers' to the^ Home. 

Treasury from Paper Currency 

Eeserve in England ... Nil 2,250,000 

Total Eemittanee to Home 

Treasury ... ... 30,000 17,927,000 

Add—Cash balance in Home 
Treasurv at the beginning of 

year ... 15,659,000 

ddd*— Balance of sterling loan of 
previous year ... ... ... 2,850,000 


The following is the Imperial Bank return for the week 
ended November 9, 1934 


LIABILITIES 


((MK)*s omitted.) 


Subscribed Capital ... ... 

Capital Paid-up 

Reserve, , ■ ■ ■ ' ... ... ' 

Public Deposits 

Other Deposits ... 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra ... 

Contingent Liabilitie.*^ ... .. 

Sundries . , '■ 


Total funds made available to 
the Secretary of State . ... 36,4^,000 

Remittance programme according to the Budget for 
1934-35 Is as follows: 

Current needs ... ... £26.7 millions 


Total 


ASSETS 


Government Securities 
Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India ... ... ... 

Loans ■ ... ", 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 
Deadstock 

Liability of Constituents for Contingent Liabilities 
per contra 
Sundries 

Balances with other Banks 
; Cash ■ ' ', ... 


I ■ CEEARINO HOUSE I 
|: "STATISTICS i 


Weekly Statement 


Imperial Bank of India- 


Calciitta Branch, lOtli Nov. 
Bombay Braticlj, 9th Nov., 
IMadras Brandi , 3rc! Nov. , 
Rangoon Branch, Sth Nov. 
Colombo Branch, 3rd Nov., 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 

Tlie week Increase or Increase or 
ended Decrease on Decrease on 
Nov. 9. Week. Year. 

(In thousands of Rs.). 

Public Deposits ... 6,83,12 -63,58 -8,40 

Other Deposits ... 76,04,91 -2,2«3,51 -18,37 

Emergency Loan from 

./■■Currency ..... . ■■■."..,■■. ■■ ,.■, : ■■ ... . 

Investments ... 47,09,35 -2,61,00 -87,08 

Ways and Means 

Advances .. 3,00,000 +3,00,00 +3,00,00 

Loans ... 2,31,50 +12,38 +39,79 

C^sh Credits ... 13,64,63 -11,40 - 5,85 

Bills ... 2,48,47 +20,56 - 5,89 

Cash .. 23,46,43 -3,40,49 +2,03,07 

Cash percentage .. 27,83 ... 2,43 

Trade Demand ... ... +2,45,05 +46,62 


Accumulative Totals 

(In Lakhs of Rupees) 

Aggregate weekly 

Month of Oct. Total up to 3rd Nov. 
1983 1934 1983 .1984 

54,26 55, a8 7,02,31 7,14,36 

44,37 53,78 5,48,77 6,70,81 

3,98 4,53 44,14 49,^ 

2,14 2,40 21,18 23,83 

5,61 6,84 60,49 72,74 

3,59 4,11 50,35 48,28 

83 81 7,76 8,45 

73 68 6,65 9,20 


Calcutta 

Bomba}" 

kladras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks oL the 
previous three years. 

Nov, 9, Nov. 10, Nov. M, Nov. 13 
1934 1933 1932 1931 

(lU;. thousands, of Rs.)' ; -■ , . 

Public Deposits ... 6,83,12 6,91,52 7,07,40 8,38,20 

Other Deposits ... 76,04,91 76,23,28 66,01,25 61,92,74 
Emergency Loan from 
Currency 

Investments ... 47,09,35 46,22,27 30,44,76 31,82,71 

Ways and Means 

Advances — 3,00,00 6,00,00 ... 1,00,00 

Loans 2,31,50 1,91,71 6,62,64 9,03,57 

Cash Credits 18,64,66 18,70,50 17,92,47 23,34,54 

Bills ... 2,48,47 2,54,16 . 2,08,72 4,97,82 

Qgsh 23,46,48 21,43,36 24,69,17 9,14,21 . 

Cash percentage ... 12.68 

Bank Rate ' 


FROM WRONG ANGLES 

A Coiiection of humorous Skits 

BY 

G. L. M. : ^ 

Most of which were originally published in 

INDIAN FINANCE 

Price Re, 1-8-0 


GAGANVIHARI L. MEHTA 

70A, Cbakrabare Road, {North) 

CALCUTTA 
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The IndiaB Iron & Steel 
Company, Limited. 

BURNPORE. B. N. RIy. 


RANIGANJ & JUBBULPORE 


Manufacturers of 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 


FLOORING TILES 


SULPHATE OF AMMONIA 


Apply ioi 

MANAGING AGENTS 


Full Particulars, Prices and Catalogues, 
may be obtained from- 

BURN & CO., LTD. 

12, MISSION ROW, 

CALCUTTA 


12, MISSION ROW 

CALCUTTA 


PUBLICATIONS OF THE LEAGUE OF NATIONS 


STATISTICAL YEAR-BOOK OP THE LEAGUE OF NATIONS ” 1933-34 


JVST OUT 


pages *** ••• ... ... ... ... ... m wrappers Hs. 6 14 0 

. . , . in cloth Ks. 8 8 0 

This is the most complete and authoritative international compilation of ofUciai statistics regarding the economic, 
jgnancial and social activities and the population of all the countries of the world. 

These statistics including Vital Statistics, Labour Conditions, Production^ International Trade and Balances of 
FaftnentsV Transport, Public Finance, Monetary and Banking Statistics, Prices, Conversion coefficients for weights, 
measures and currencies, have been brought up to the end of 1933 or the beginning of 1984 and have been reduced, 
whenever desirable, to a common measure. 

The present edition marks an improvement on its predecessor in the abundance of its information on various 
matters of great topical interest, such as public finance and the distribution of population by age, groups and occu- 
paticns, etc. Another new feature consists of the tables on the production and use of nitrogen and of index-numbers 


REVIEW OF WORLD TRADE 1933 


A presentation and analysis of world trade in 1933 about 60 pages ... ... Price Rs. 1 12 0 

This volume compares the trade of the world of continental groups and of individual countries in 1933 and 
in recent years. It shows the contribution of each country to the total, the changes in the direction of trade and in 
the relative importance of the groups of commodities of which it is composed. The analysis demonstrates that, while 
the value of trade diminished again in 1933, the quantum increased, mainly owing to the larger exports of raw materials: 
exports ot manufactured products were, however, also slight y higher than in 1932. Special attention is devoted to 
the trade in the most important crude materials and foodstuffs. An annex contains revised indices of the prices and 
quantum ot the trade of individual countnes. 

y , Complete catalogue sent free on application, 

^ . f LEAGUE OF NATIONS 

' 'A ' . (INDIAN BUREAU) 

Available from— ^ IMPROVEMENT TRUST BUILDING 

ESPLANADE ROAD 

BOMBAY 
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CURRENCY STATISTICS 


POST OFFICE CASH CEBTIFICATES. 

Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Past Office 5-year 
Cash Certificates dui'ing Jtine WSJ^^ and the amounts: 
outstandmg at the end of the month. 

Amount 

Cash repaid Amount of 

Name of Postal Circle realised Principal 

from sales* outstand- 

FrincipaL ing. 

Bengal and Assam ... 12,74 8,80 10,84,85 

Bihar and Orissa ... 3,89 1,59 2,28,4^ 

Bombay ... ... 23,98 13,82 17,73,29 

Central ... ... 4,53 3,59 4,10,64 

Sind and Baluchistan ... 2,18 2,05 3,84,37 

Punjab and K.-W. P. ... 13,15 7,81 12,56,17 

United Provinces ... 9,11 7,95 8,21 ,9S 

Madras ... ... 4,37 3,24 3,90,38 

Burma ... ... 2,30 1,18 1,53,20 


The following is the abstract of the accounts of the 
Currency Bepartnient on November 7, 1934, 


Notes in Circulation ... 

Eeserve — Coin and Bullion 
In India- 

Silver Coin ... 

Gold Bullion 
Silver Bullion 
In England— 

In His Majesty’s Dominions— 

In transit between England, India and 
His Majesty’s Dominions— ... 


Total Coin and Bullion 

Securities (purchase price)-*^ 
in India of the nominal value of 
Rs. 33,23,37,300 

In England of the nominal value of 
>(;i0,425,000 

Total Securities 


Totau June 1934 


TotAU JuNl 1933 


Grand Total of Reserve 


Total June 1932 


Internal Bills of Exchange held on acrount 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 ... 

Percentage of metallic reserve to circulation 


, ■ TEEASIJHY BltDS 

The Controller of the Currency notifies that tenders- 
for Rs. 1| crores, of three months Treasury Bills were open- 
ed on Tuesday, November 13. The total amount offered 
was Rs. 2,91,50,909. Tenders at Rs. 99-10-3 'were accepted 
in full and those at Rs. 99-10-0 allotted approximately 48 
per cent. The total amount accepted was Rs. II crores^ 
the average rate of accepted tenders being Re. 1-7-10 per 
annum. 

Tenders for Rs. 1^- crores of three months’ Treasury 
Bills will be received on Tuesday, November 20. Success- 
ful tenderers should make patient on Friday, November 
23. Other conditions are as usual. 

Tliree months’ intermediates will be sold from Novenn- 
her 14 to 19 at Rs. 99-10-6 per cent, subject to the condi- 
tions previously announced. 

Tliree months’ intermediates sold from November 6 to 
12 amounted to Rs. 13,50,000. 


The above return compared with that of the previous 
i^eek and of the corresponding week a year ago shows tiie 
loliowmg changes: — 

The week Incrcabc or increase or 
ending Decrease on iiecreii.^e on 
Nov., 7, Week. Year. 

1934 

(in thousands of lis.) 

Notes in circulation ... 83,38,54 -100,88 —10,86,50 

Reserve— , ■ ■ 

Silver Coin ... 1,8^1,92,17 -71,56 +5,32,30 

Gold Bullion ... 41,65,35 ... +11,76,22 

Silver Bullion ... 13,12,01 -29,33 +3,64,96 

Securities (Purchase price) 

In India ... 32,98,47 +14,65 -13,60,18 

In England ... 13,87,80 + 44,00 +13,87,80 

i Total Securities ... 46,86,28 -+58,65 +27,63 

Percentage of metallic 

reserve to circulation 74,66 —0,41 +0.60 


- STERLINa;:YEN»BRS::/^j:^>v 

The Controller of the Currency notices that on Wednes- 
day, November 14, tenders to the amount of ^100,000 at 
Is. 6 1/lOd. were received and allotted in full, 

£l million will be offered for tender on Wednesday^ 
November 21, on the same conditions as previously 
announced. . . 


The following table shows the position of the currency 
now and during the corresponding weeks of the previous 
three;;yearsi— 

Nov. 7, Nov. 7, Nov. 7, Nov. 7, 
19M 1938 1982 1931 

(In thousands of Rs.) 

Notes in cir- 
culation ... 1,84,92,17 1,79,69,87 1,75,51,26 1,61,65,88 

®eservc+-^^'''’ 

Silver Coin .... 83,38,54 93,75,04 1,01,44,91 1,23,40,95 

Gold Bullion 41,65,35 29,79,13 11,52,98 4,40,22 

Silver Bullion 13,12,01 9,47,05 12,55,25 7,17,74 

Securities (Purchase Price) 

. In India 32,98,47 46,58,65 49,98,12 20,66,97 

In England 13,87,80 

Total Securities 46,86,28 46,58,65 49,98,12 26,66,97 

Percentage of 
metallic re- 

serve to circu- 
lation 74.66 74,06 71.52 83.50 


HOME TREASURY BALANCE AT 'tEE BEGIlS^NIlsrH': 0#^ 
-.EACH^ MONTH 

(In OOO’s £) 

1931-32 1 <132-33 1983-34 lOgMS- 

5,fi76 15,916 9,919 15,659 

3,154 13,846 7,088 16,387 

6,610 11,552 8,361 14, OSS- 

8,688 9,538 10,848 11,800 

9,559 6,697 9,671 8,454 

7,411 8,205 13,584 10,407 

5,796 12,836 17,012 

2,637 13,677 14,646 

5,492 19,224 13,811 

13,790 19,047 12,648 1 V.; 

5,520 11,365 11,523 

11,443 11,067 19,303 


April 

May 

June 

July 

.August 

September 

October 

November 

December 

January 

February’' 

March 


The balance of the Gold Standard Reserve on the 
aist October,^ 1934, amounted to ;G40,000,000 and was held 
in the following form; — 


stands:;; FOR.' 

LOW PREMIUMS - HIGH BONUS 
ASIAN ASSURANCE Co.. LTD. 
BALLARD ESTATE ■ - BOMBAY. 

Calcutta, Karachi, Lahore, madras 8c Colombo 


1. €a.sh at short notice at the Bank of England 

2. - British Treasury Bills ... 

3. Other British and Dominion Government 

Securities 

4. Gold in England 



Bill 
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I NATIONAL INSURANCE CO., LD. 

K ' Head Office : National Insurance Building, 

i 7, COUNCIL HOUSE STREET, CALCUTTA. 

' ■ 

.)i|| 1933 Results: 

jjj New business Completed exceeds Rs* 1,67^00, 000. 

jjll The Company with a steady progress all round. 

I All forma of life assurance policies issued at low safe rates of 

premium. 

M ^ Specialities : 

•fill Female Lives, Joint Lives, Permanent Protection 

^ Policies, Triple Benefit Policies. Marriage and 

|j[ Future Provision Policies. 

y For Agencies please apply to — 

X R. G. BAS&CO.. 

Phone : Cal. 672G & 5727. Managers. 


I National Fire & General Insurance 

COMPANY, LTD. 


I The Company issues Policies covering 

FIRE 

II riKa, 

1.. Loss of Profits by Fire, Fire and Material 
I Damage following Riot and Civil commotion. 

I MOTOR CARS - - - 

1 MOTOR CYCLES - - - 

ilil : COMMERCIAL VEHICLES 


Consult : National Fire & General Ins. Co.» Ld. 

Head Office : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

For Fire, Motor & Accident policies. 

A aomud Company. 

R. G. BAS & CO.. 

Phone: Cal. 6726 & 5727, Matiagers. 


NATIONAL INSURANCE BUILDING 
7, Council House Street, Calcutta. 


CENTRAI. BANK’S 3 YEARS CASe CERTIFICATES 


FREE LIFE INSURANCE POLICIES 

Every Rs. 90/4 deposited will bring you Rs. 100/. after three years 
which works out at the rate of 3| per cent Compound Interest. 


ADVANTAGES OF OUR CASH CERTIFICATES 


(1) If atnount be witMravYn after tlie expiry of 6 months but mot later tLari 12 months amount will be 
paid with interest @ 2% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest 2|% per atiiaum. 

(8) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est 3% per annum with yearly rests. 

For further particulars please apply at any one of our Branches* 

CENTRAL BANK OF INDIA, LIMITED. 


THE 

SUNLIGHT OF INDIA 

INSURANCE CO., LTD. 


I Union Bank of India, Ltd. 

. . Established, 1919. 

:: I HBAB OFFICE— Apoiio Street, 

II ■■ Fort, Bombay. 

BRANCH J — ^Rajkot (Civil Station). 

I Capital paid up ... 89,90,000 

Ijj! Reserve Fund ... 7,00.000 

S I Chairmm Sir Hormusji Cowasji 

II Sir Sorabji N. Pochkhanawalla, Kt. 
I- CURRENT DEPOSIT ACCOUNTS 

« opened and interest allowed at If 
per cent, per annum on daily 
K balances up to Rs. 100,000/- 

« FIXED DEPOSITS for long and 
short periods received on favout- 
■X able terms. 

• .Jill SAVINGS • BANK ' ACCOUNTS- 
^ fj interest, allowed at 2| per cent. 

per annum on daily balances or 8 
ij per cent, per annum bn minimum 
H monthly , balances. . Withdrawals 
m, allowed twice a week. Operations 
. Ill by cheques allowed. 

' jj,* Advances ■ made on. approved 

: ‘ ■■ . 

■it' AH kinds of Banking business 

I ' -B. m* BHARGAVA, b.a., ll.b., 

Secretary, 


BANK, LIMITED 


Head Of f ice .—LAHORE 

For field workers’ cominissior 
is remunerative, hereditary, 
and with no vexatious restric- 
tion. 


H/iS OPENED 


ABBOTTABAD 


For Particulars^ please 
^pply to 

s. P. PURI 

Chief Agent 

100, CLIVE STREET 

Phone: CaL 1179 


will be glad to accept all 
hinds of Business for the 
Stations, 


M. R. KOHLI 


Secretary. 
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BANK OF ENGLAND 

The Bank of England return on October 31st as com- 
pared with that of the previous week, and^ of the corres- 
ponding week a year ago, shows the following changes:— 




Inc. (*f) 

Inc, {+) 


This %veek 

or 

or 


Oct., 31st 

Dee. (-) 

Dec. (- 


1934 

on week 

on year) 

Note^ circulation 

878,369,499 

+3,666,423 

+6,172,135 

Public deposits 
Banker’s deposits ... 

16,893,757 

-5,464,008 

+9,352,472 

100,419,410 

-323,194 

-10,224,342 

Other deposits ... 

39,812,122 

+2,211,199 

-3,894,661 

Seven da^ bills 

5,040 

-20 

+4,112 

Total outside liabilities 

535,499,828 

+90,400 

+1,409,716 

Capital and rest ... 

17,693,233 

+15,377 

-14,382 

Govt, debt and secu- 




rities ... 

336,889,813 

-306,897 

+6,314,417 

Discounts and 




advances 

8,901,^7 

+655,089 

+253,417 

Other securities ... 

11,807,883 

-231,704 

-5,369,764 

Silver coin in issue 




department 

2,944,044 

■ -2,474 ' 

-695,069 

Coin and bullion 




(bank’s reserves) ... 

192,650,024 

-8,237 

+892,333 

Reserve of notes and 




coin in banking de- 




partment 

74,280,525 

-3,674,660 

-5,279,802 

Proportion of reserve 





to outside liabilities 

(a) Banking Dept, 
only {‘^proper- 
tion”) 

(b) Gold stocks to 
deposits & notes 
(“reserve ratio*’) 


U. S. FEDERAL RESERVE BANKS 
In (OOO’s omitted) 


Resources. 

Gold held exclusive 
against Federal Reserve 
notes 

Total reserves 
Total cash reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total bills on hand 
Total U. S* Govt, secu- 
rities ^ 

Total bills and securities 
Total resources 
Liabilities. 

Federal Reserve notes in 
actual circulation 
Federal Reserve Bank 
notes in circulation 
t)epo«its — ^Memberfoank re- 
serve account 
Government deposits 
Total deposits 
Capital paid in and 
surplus ^ ^ ... 

Total liabilities 
Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 
combined 


NEW YORK FEDERAL RESERVE BANK 
In $*s (OOO’s omitted) 


Nov. 2, 
1933. 

Oct. 24, 
1934. 

Oct, 31, 

; ■1934. ;/ 

3,81L390 

226,490 

116,5X0 

4,967,100 

5,216,620 

227,580 

10,860 

4,966,430 

5,211,920 

223,410 

10,980 

6,640 

123,150 

6,000 

16,860 

6,080 

17,060 

2,419,770 

2,544,480 

6,923,280 

2,430,200 

2,452,360 

8,255,240 

2,430,170 

2,453,390 

8,228,750 

2,967,300 

3,155,510 

3,160,780 

188,840 

29,120 

^,660 

2,590,550 

115,600 

2,884,180 

3,985,290 

118,000 

4,268,690 

4,006,000 

92,200 

4,261,800 

424,050 

6,923,380 

285,260 

8,255,240 

286,000 

8,228,750 

65,2% 

70.3% 

70.2% 



Nov. 2, 

Oct. 24y 

Oct. 31, 


1933. 

1934. 

1934. 

Total gold reserves 

977,830 

1,769,240 

1,780,920 

Total bills discounted ... 

39,570 

6,090 

7,370 

Bills bought in open 
market 

2,440 

2,420 

2,500 

Total U. S. Government 
securities ... ^ ... 

827,780 

777,750 

777,750 

Total bills and securities 

870,780 

786,670 

787,070 

Deposits— Memberbank 
reserve account 

1,024,440 

1,626,910 

1,654,480 

Ratio of total res. to dep. 



and Federal Res. note 



72.2% 

liabilities combined 

59.1% 

72.2% 


■' BANK. OF- FRANCE;/ 
In francs (OOO’s omitted) 


Get, 20, 
1933. 


Oct. 12, 
1934. 


Oct. W, 
1934. 


Assets— ' ' ' ' ' ■ 

■ Gold^ ■' ,■ ,.'. ■ 

Foreign .assets— : 

' " , ■ Sight ..deposits, ■ u. 
Bills, etc. ■ ... 

Home bills ... ... 

Advances against sec. 

To the State 
Other advances ^ ... 
Negotiable Bonds, Sink- 
ing Fund Dept. ... 
Other assets (excluding 
forward exch.) 

LlABILTflES— 

Notes in circulation ... 
Public deposits ... 
Private deposits 
Ratio of gold reserve to 
sight liabilities 


81,786,072 82,406,541 82,483,049 


1,286,084 

1,830,743 

2,940,438 

3,200,000 

2,801,768 

6,375,167 

5,399,117 


/ 9,095 
■ ■ 923,422 
3,449,514 

3,200,000 

3,187,923 

5,898,204 

5,209,283 


^ ' 9 , 643 : ■ 
923,605 
3,551,347 

3,200,000 

3,179,576 

5,898,204 

5,009,160 


80,938,578 80,383,798 79,580,491 
3,994,534 3,734,586 4,736,418 

17,518,910 17,858,253 17,655,612 


THE REICHS BANK 
III Reichsmarks (OOO’s omitted) 


ASSETS— 

Gold 

Oct 23, 
1933. 

389,659 

Oct. 13, 
1934. 

Oct. 23, 
1934. 

81,584 


Of which deposited 

abroad 

48,934 

20,851 

20,851 


Reserve in foreign 

. currencies' ■■ 

23,282 

3,899 

3,915 


Bills of exchange and 
cheques 

2,973,375 

3,498,951 

3,414,826 


Silver and other coin 

273,163 

245,033 

322,293 


Notes of other German 
.''.banks ■ 

14,519 

12,178 

15,323 


Advances ... 

53,703 

72,298 

66,581 


Investments ... 

319,499 

756,850 

759,608 


;■ Other .. assets: ■ 

550,613 

667,619 

649,859 


Liabilities— 

Share capital 

150,000 

150,000 

150,000 


Reserves ■ ■ ..... 

473,151 

472,797 

472,797 
3,534,m ■ ■ 


Notes in circulation 

3,326,473 

3,697,477 

RllSi' 

Other daily maturing 
obligations 

410,629 

773,112 

920,887 


Other liabilities 

237,560 

243,280 

236,067 


Cover of note circulation 

12.4% 

2.26% 

2.41% 



. NATIONAL BAHK.^ OF/BILGIOM; 
In belgas (OOO^s omitted) 



Oct. 26, 

Oct. 18, 

Oct 25v 


1933. 

1934. 

1934. 

Assets— 




Gold 

Silver and other coin ... 
Securities 

2,710,078 

67,328 

750,690 

2,613,011 

74,021 

617,273 

2,695,608 

74,851 

615,481 

Liabilities— 




Notes in circulation ... 
Deposits : Govt. 

Other 

3,437,775 

138,098 

400,988 

3,618,937 

86,384 

178,637 

3,517,734 

20,1^1 

162,951 


iliiSIlS 


SWISS NATIONAL BANK' 
In francs (OOO’s omitted) 



Oct. 23, 

Oct. 15, 


1933. 

1034. 

Gold ^ 

1,888.868 

1,856,030 

Of which held abroad ... 

348,909 

182,783 

Foreign gold .... 

26,456 

21,178 

Discounts 

18,160 

37,946 

Bills of the confederation 

26,354 

9,947 

Advances 

55,374 

71,362 

Securities 

65,617 

54,121 

Notes ^ in circulation ... 

1,347,436 

1,341,515 

Depoeits 

668,858 

645,859 




201,375 

19,328 . . 

38,378 
8,922 

69,006 : - 

53,477 

1,326,628 ' 

676,096 








H.'V> 
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Mead Office : 

Alleppey 

Branches : 

Trivandrum, Changanacherry, Cochin 
Quilon, Kottayam, Kayenkulam & 
Ernakuiam 


Year ending 
30th April. 

1925 

1929 

1933 


Business 
in Force. 


[Under the patronage of the Government of JSf. M* The 
Maharaja of Travancore), 

Chairman: 

Mr. K. C. PANDALAI, B. Sc., (Econ.) 

Ficced Deposits are now received at the following rates : — 

6 Months ... 4 % per annum 

1 Year ... 3 % ,, 

2 Years and more 5 ,, 

The interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR. 

For further particulars apply to : — 

C. KRISHNA MENON, M.A., 

Manager. 


CLAIMS PAID EXCEED Si LACS 


Policies Issued 


OVER ONE CRORE 


LIFE FUND EXCEEDS 49 LACS 


LAKSHMI INSURANCE 

COMPANY LIMITED 

LAHORE 


The Chairman, College Buildings 
BSPIvANADE, MADRAS. 


HINDUSTHAN 

GO-OPERATIVE 

INSURANCE SOCIETY, LTD. 

NEW ' 
DESHABANDHU 
POLICY 


PUBLICITY SOCIETY 

OF INDIA LTD. 


OUTDOOR PUBLICITY 
f ^QAUS^S^ 


TaAKS; BOMB.IY AND 


Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMiUM-HIGHEST BONUS 


Buses : BOJIBAY 


Kiosks : THROUGHOUT INDIA 
AND BURMA 


, ' • Manufacturers of 

FOROBDAIN, ENAMEL 

|||||;|||p4TiEL<doi ::fSTRiSET[ ; 

. CALCUTTA 


At your Service 

N. SARKER, General Manager. 
HEAD OFFICE ; 

HINDUSTHAN BUILDINGS, 
CALCUTTA. 




World Trade & Finance at a Glance 


FROM INDIA'S STANDPOINT 


Nov. iO 


'Nov. 12 


Nov,. IS 


Nov., 14 


Mtan Money Market: 

Call Money 

Three months* Deposit 
Banks Selling-^ 

T. T. Ready on lA>ndo 
On Demand 


on London ... 


ls.6%sd. 

ts.6%.2d. 

I5.6%2d. 

ls.6%2d. 

ls.6%2d. 

' ls.6%2d. 

, ls.6%2d* 

on London 

»> »» * * 

»y ti «•* 

ls.6%d. 

ls.6%2d. 

ls.&%2d< 

U.SVad- 

lSS%2d. 

ls.6%2d. 
Is 6%»£L 

ISSVsd, 

ls,%2d. 

.U.6%4 
ls,6%2d. ■ 
Js.fifid. : 


JSfinfcs Selling-^ 

On France — O/D (francs per Rs. 16©) 
„ New York— O/D (Re. per $100 ) 
„ Germany — O/D (marks „ „ ) 

Banks Buying--- 

On Hongkong — Private Bills 85d./«t. 
(Rs. per flOO) 

On Shanghai— Private Bills 80d./st. 
{Rs. per taels 100) 

On Singapore^Private Bills 80d./gt, 
(Rs. per $100) ... 

On Japan— Private Sills 80d./st. (Ri. 
per Yen 100) 

On Java — Private Bills SOd./st. 
(guilders pet Rs. 100) 

Silvet-- (Bomhay)— 

: Ready ' ■ ■ .■ ' ■ 

First Settlement 
Second Settlement 
Cold-— {Bombay)-— 

Ready ... ... 

First Settlement ... 

Second Settlement 
Sovereigns 

imperial Bankas Weekly Return — 

Bank Rate (changed from Feb. 16 1938) 
Public Deposits (in crores) 

Other Deposits ( „ ) 

Cash Balance ( „ ) 

Cash Percentage ... 

^aper Currency Reserve Return—. 

Notes in Circulation (in crores) ... 
Inflow f+) or outflow of Silver. coin 
(in lakhs) 

Gold coin or Bullion (in crorei) 

Total Securities ( »» ) 

Other Govt. TransmcUons— 

Remittances to Secretary of Stat® 
(OOO’s omitted) 
by Sterling purchases { „ ) 

by transfer through P.C.R. 

( ) 

Total for week ( ) 

Total since April I ( » ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhi of 

Net T. Bills outstanding with public 
(in lakhs of Rs.) ... 

Discount of accepted tenders for 
three months* Bills 
six months „ 

nine months* „ 

twelve months* „ ... 

Clearing House Return# (in lakha R*.) 
g^ndon Money Market: 

Day-to-da)’' loans 
Seven days* loans 
Three months* Discount 
Four months* Discount 
Six months* Discount 
T. T, London on— 

Parity to £1 

New York (4.B6| Dollars) ... 

Paris (124.21 Francs) ... 

Milan (92.46 Dire) ... 

Berlin (20.43 Marks) ... 

Stockholm (18.159 Kronor) ... 

Oslo (18.159 Kronor) ... 

Amsterdam (12.107 Florins) ... 

Berne (25.22^ Sw. Francs) ... 

Athens (375 Drachmae) ... 

Prague {164| Krone)’ ... 

Brussels (35.00 Belga) ... 


65-1^0 
65-8.0 
65-7 0 

34-11-8 
'8,4-12-0 . 
84-18 0 


65-9-0 
65-1 10 
65-14-0 

84 - 10-3 

84-11-0 

84-12-0 


67-1-0 

6MI-0 

67-7*0 

84-10-8 

84-11-6 

84-12-6 


659 

286% 

92 


154% 


67-! 1-0 
67-18 0 
68-0-0 

84- 90 
34-9-6 
34-1.0-6 


' i,54?l;.r' 


67-8-0 

67-10-0 

67-13-0 

34-9-6 

84-9-9 

34-10-9 


35,65*25 


4 * 98^%6 

75*65 

58*25 

12-B9-i 

19*39^ 

19-90i 

7-37 

15*30 

525*0 

119*60 

21*35 






14*11*28 

%% 

} 4 % 

%G% 


4^9BH 
75*78 
58’Sl 
12*00j 
19*39% 
19*90| 
7*31 
16*38!^ 
525 0 
119*3834 
21*39 




14.M% 

54% 


6- 00%b 
75-93 
68-37 
12'46 

19-S9H 

19‘90K 

7- 40M 
15-39 
525-0 

n9’69 

21'46 




i% 

%e-5^% 

^-^0% 


4'99me 
75 98 
68-46 
32-435i 
19-89-K 
19-90% 
7'40% 
15‘4S% 
526-0 
119-87 
21'4754' 




Nov. 15 


67-6-0 

67-8-0 

67-12-0 

34-10-0 

34-10-0 

34-11-0 




s;ijW|SS|| 




54-%% 


i% 


Ye %6% 

%-%% 

%e-%% ■ 

%8-|% 

%6-y8% 

%e-H% 



4-99%' : 

SliSilillilitSli 

75-84 


58-40 

12-43 


19-39% 




'f :4/vi 
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t/4M 

1/2%2 

24^d. 

2b%ed!. 

S&Ks 

i.6-19-3^ 


Shanghai 
Kobe 
Silvern- 
Spot (per oz.) 

Forward 

Silver New York ... 

Gold — (per oz.) ... 

Bank of England Statistics— 

Bank Rate (since June 80, 1932} ... 

Inflow or outflow of gold 

(OOO's omitted) 
Total gold stocks { „ ) 

Reserve Ratio ... 


{Date changed) 


Foreign Bank Rates; 

Federal Reserve New York 

Bank of France 

Reichs Bank 

Bank of Italy 

Bank of Japan 

Swiss National 

Netherlands Bank 


Bonds : 

Indian Giltedge {Bombay)— 
New I/Oan 

Rupee Paper 
31% Indian Stock 1931 
8 K% 1947—50 Rupee I^oan 
4^% 1855—60 Rupee Loan 
4K% 1968—68 Sterling Loan 
4% 1960—70 Rupee Ivoan 

5% 1945-^5 Rupee Loan 

5% 1935 Rupee Loan ... 


100 - 3^0 
94-U-0« 
.4.98% 
192-3-0 
113-14-0 
/MBVz 
I US' 13-0 
117-11-0 
lOMl-0 


BHUsh Giltedge— 

Conversion Loan 
4 % Funding Loan 
8 |% War Loan 

Itondon Stocks & Shares; 

International Holdings 
. Eydro-Blectric Securities ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

F. Sj O. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

International Nickel Co. (Canada) - 
Bengal Iron Co. (Ord.) ... 

Tata Iron 82 Steel Co, (Deb.) 

. ,, Tobacco Securities Trust Ord. 
Burmah Oil Co, 

'Of eat Western Ry. Ord. ... 

London, Midland 62 Scottish Ry. Ord. 
: .Barnagore, Jute Co. 

Doars Tea Co. Ord. 

, Rand Mines 

. Anglo-Dutch Plantations .. 

‘Mew .York Stocks ^ Shares; 

General Motors 

U. S. Steel Corporation ... 

<, U, S. Corporation (Pref.) 

Tata Hydro 
Andhra Valley 
Tata Power 


£115-10-0 £116% 

£119-10-0 £121% 

£107-12-0 £10754 


$4H 

36/4% 

135/10% 
J7lS 
A7 1 10% 
l23% 
5/3 

£110 


Be! 4% 
491- 
138/9 
17/3 
47/10% 
1^23% 


Banks Shares (Bombay)— 

Tniperial Bank of Ihdia ... 

Bank of India ... 

Central Bank of India 
Chartered Bank of India, Australis 8 ? 
China 

National Bank of India ... 
Hongkong 81 Shanghai Banking Cor- 
poration 

jfnte Shares — 

Kahiarhatty ... 

National 


cotton Shares— 
Kesoram 
Bombay Dyeing 
Central India 
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Coal ^Shares---- 
Bengal 
Bnrrakur 
Equitable 

Bokatao and Rarngurrah ... 
Tea Shares-— 

Bishnauth 

Holungoorie 

Iron and Steel Shares— 

Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. ... 

„ „ Defd 

» and. Frcl 



-..Noy,' 12;: 

Nov. 13 

Nov\ 14 

240-0-0 

235-S-O' 

235-8-0 

, 2a7-0-u' 

13-144) 

13-5-0 

13-4.0 


25-13-0 

2442-0 . 

25-2'0 

. : 25-04) 

8-124) ' 

■ ■ 8-10-0 ■; 

■ ... ' 

'■ ■ ■ - ! 


32-144) I 


89-4-0 

291-4-0 

iol-0-0 


6-9-0 6-S-O ! 

3-i2-0 I . 


Sugar Shares— 

Carew & Co. 
Gawnpore. 

New Savan Sugar. 
Ryam Sugar. 
Miscellaneous Shares— 
Burn & Co. 

Marshall & Sons 
New India Assurance 
India Cement Co. 
Bombay Tramways 
Calcutta Tramways 


20 - 10-0 

35-8-0 


2o-n«o i 

85-4-0 Ho-S-O I 


13-1 2-0' ! 


276-0-0 

I-S-0 

36-0-0 

820-0-0 


273-S-O 


^jOTmodlty Markets; 

Jute (Calcutta)— 

Firsts (New Crop) 

Lightning {New Cropy 
Future (E. I. J, A.) 

Imports into Calcutta 

(000*s omitted mds.) 
Exports from Calcutta 

( >» I 

Stocks in Calcutta { 1 

Stocks in Calcutta in corresponding 
period last year (OOO^s omitted mdi.) 
Jute (London)— 

Xst Marks Continent Ready 

1st Marks Continent one month future 

Lightning 

Jute Manufactures (Calcutta)— 

9 porters Ready 
II porters Ready 
Jute Manufactures (New York)— 

9 porters 
II porters 
Cotton (Bombay)-- 
Broach (Apl.-May) 

Domra (Dec. 

Bengal (Dec.) 


156-9-0 


' 20-4-0 

**’20-2-0 

25-14-0 

2540 1) 

26-04) 

26 6-0 

21-6-0 


21-6-0 

2142- 0 

27-2-0 

27-24) ■ ■ 

27-44).. 

27-S-O 

10 

■. ■ ,12 ' 

13 

■ 9 

■ ■. 9, 

12 


9 

926 

926 

931 

931 




21-12-0 


/JlS-3-0 

£15-8-9 


£!5‘5-0 

£15-7-0 


£15-5-0 


Cotton (New York)- 
Midling Spot 


Cotton (Liverpool)— 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. G. F. sakellaridis 
Tm (London)— 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

Beta— September 
Linseed (London)— 

Bombay 
Calcutta 
La Plata 

Shellac (Calcutta)— 

Shellac (London)— 

T. N. Spot 
T. N. Oct. 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites aBoat 
Sugar (London)— 

; : ; Java White c.LL Calcutta— 

Oct. 

Wheat (Calcutta)— 

Cawnpore Quality Ready ... 
Punjab Quality Ready 
Beta— Sept. 

Wheat (Liverpool)— 

Australian .... 

Rosafe Cargo 

Baruso Cargo — 

Wheat (Chicago)— Jnlj per Bushel 
Rice (Rangoon)— [Big Mills Special) 

, Groundnuts (Madras ) — 


£13-7-6 

£13-7-6 

£13-7-6 

S-12-0 

S-iLO 

S-12-0 

11-130 

n-9-0 

lM-0 

4‘60 

4*60 


;■ ■ 5-90 

5*90 


211-12-0 

214-0-0 

216-8-0 

l8'4-0-0 

185-0-0 

188-84) 

■■..■434-12-0 

135-8-0 

136-8-0 

i2'o0 

12*60 


„■.■ 12*26; 

■, ,.12'35- 


6'81 

6*88 

6*92 

6‘o3 

6*60 

6‘65 

6*53 

6*60 

6*05 

6*51 

6*58 

6*63 

8'66 

8*73 

8-77 

I0|d-is3id 

IQhUlsMd. 

I0j5d.-ls.3id. 

lld-2s2|d. 

lid.-2s,2|d. 

lld.-2s,23id. 

4-3-9 


4-2-9 

£11% 

£10^%8 

£io^M.6 

£10| 

iaK)% 

£10^ 

£9%cj 

£9%o 

£9%6 

42-0-0 

41-8-0 

42-8-0 

BU.-96S. 

9U.-96S. 

92S-97S. 

9U\ 

9is. 

91s.6d. 

9-9-0 


9-9-0 

9-94) 

■'■■■^^ 

9-9-0 

5s .-6d. 

BsMVyd. 

5sA}id. 

2-14-0 


2-14-6 

2-14 0 

.. ^ 

2-14-6 

3-4-0 

-yy; 


25s. 3d. 

24s.9d. 

4.;;'.’C:24a.2di^ 

t2s. 

22s. 

21s. 9d. 

22s.3f2. 

22s Bd. 

22s.3d. 

10*93^8 

|0'93M 


200-0-0 

200-0-0 

193-0-0 

23-0-0-23-8 0 

23-0-0-28-8-0 



£15 7 iy 
£15-84> 
£13 745 


£15-114? i 
£15-12-6 ! 


215-S-O 

187-8-0 

135-12-0 


241-0-0 I 

186-0-d 

135-0-0 


215-12-0 

187-124) 




10|d.-2s.4d. I0|d.-ls.4d J 10%d-ls.3d. 

n-2s.2hL 10%d-2s2jd. 10?4d.-2a.4H 




£19% 
£9%a 1 


£n^/io 

£-10% 


91S.-96S. 

915 , 


903.-95S. 

9()ss 


5s.-4Md. 55.4%^.' 


24s. 6d. 
2is.9d. 
22s.3d. 
11.00 
192-8-0 


24s,6d. 

2ls.9d. 

22s.3d. 

SO-93% 

105-0-0 


24-8-25-0 24-410.25-0 
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THE 

Mercantile Bank of India, Ld. i! 

( Incorporated in England.) ^ ' 

Subscribed Capital ... ... £1,800,000 

Paid-up Capital ... ... £1,050,000 

Eeserve Fuad ,« ... £1,075,000 

Reserve Liability o! Share- 

holders £ 760,000 ^ 

LONDON BANKERS. 

Bank OF Eng6l.and«. Midland Bank, Ld. 

HEAD OFFICE 

16, Graeechureh Street, London, B.C.3 ^ ^ 

BRANCHES & AGENCIES: '' 

dalle. KotaBhara 

Penang. (Kelantau) 

Singapore. Bangkok. 4 

Shanghai. Manritins. 4 

Hongkong, New Y ork. , l 

Ipoh(F,M.S.) (U.S.A.r 

Euala Lumpur Kuantau, 

(F.M.Sj (Pahang),. 4 


THE EASTERN BANK, LD. 

iJncorpovated in Efifiland.) 

Head OmcE : 

2 & 3, Crosby Square, 
IvONOON, B.C. 3. 

SubscriBed Capital £2,000,000 

Faid-up Capital ... £1,000,000 

Reserve Fund £500,000 

Reserve Liability of 

Sbarebolders ... £1,000,000 

BRANCHES : 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay. Calcutta. Colombo, 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rs, 1,00,000. 

Fixed Deposits are received f or 0 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. Inter’ 
eat 2 Vper cent, per annum. 
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CONGRESS TRIUMPHS 

The results of the elections in Madras leave no 
room for doubt that the Congress is in full enjoyment 
of the suffrage of the people. The elections in other 
centres are not over ; but Madras affords a sample of 
the popular attitude by which to judge the preferences 
of the country in general. And this is hardly surpris- 
ing. For on the one hand, the Congress is prepared 
to try its hand again at the Councils. On the other, 
the last Assembly was an impressive demonstration of 
the dangers which might follow the absence of a truly 
popular party in the Legislature. Its acts, alike of 
commission and omission, were dangerous to the true 
national interests. There was hardly any check to 
the growth of unwholesome policies or the passage of 
unpopular legislation. It is natural that the popular 
verdict should go against such legislators, who make 
up the parties rival to the Congress. It is, indeed, 
meaningless to regard the elections in India as a tussle 
between parties. For, as the British Government them- 
selves often insist, there is hardly any party worth the 
name, barring the Congress ; and that, too, chooses 
to figure in the role of a political party only at times. 
For paities subsist on the changing circumstances and 
moods of the electorate which accords its sanction 
alternately to extremism and moderation. And when 
the Congress itself does all this alternation between 
extremism and moderation, there can, in the nature of 
things, be no room for two parties. The other sections 
of politicians are shown up as mere supporters of the 
present position, without any anxiety for the progress 
of the nation. And one may be sure that, except in 
certain special constituencies or predominantly con> 
muiiaiistic areas, the Congi'ess is bound to %vin. 

* ^ * 

It is unfortunate that the triumph of the Congress 
should have involved the loss to the Central Legis- 
lature of some notable personalities. In the Madras 
elections both Mr. Ramaswami Mudaliyar and Sir 
Shanmukham Chetty have been defeated. In their 
defeat there, is, indeed, something to regret. lir. 
Mudaliyar had during his term shown himself a capable 
and painstaking student of public affairs, a keen 
debater and even a good fighter on the Opposition side 
where crucial political questions are not involved. Of 
Sir Shanmukham's abilities, too, there can be no ques- 
tion. And in his case, it is a pity that it has not been 
possible for this country to borrow the British tradition 
of leaving the Speaker uncontested in his constituency. 
Sir Shanmukham himself showed little claim to such 
a courtesy from the other parties. In one so clearly 
marked out on election for the Presidential chair, 
violent attacks on the Congress and extravagant claims 
for Ottawa are as unbecoming as they are unnecessary. 
And that he was defeated in a close constituency, 
which he preferred, with somewhat bad tactics to the 
general constituency in his own district is only a proof 
of the depth of public feeling alike as regards the 
Congress and as regards Ottawa. Sir Shanmukham 
should have known that the authorship and aggi’^essive 
championship of the Ottawa Pact are but poor claims 
to the suffrage of a commercial constituency, which 
has been among the foremost to denounce these res- 
traints on foreign ti*ade. In so far as Sir Shanmukham 
and Mr. Mudaliyar haye made it a point of honour 
for the country to defeat them, they have none but 
themselves to thank for the result. 


It is not to be supposed that, if the Congress 
triumphs, the new Legislature would suffer in the ability 
■of its' personnel. Tlie last Assembly; Avould ever: 
the palm for ignorant imbecility. And the incoming 
Congressmen would include men like Air. Satyamurti 
who could master any subject that ordinarily comes 
up before the Legislature and engage acknowledged 
experts in close debate on its merits. There is eveiy^ 
reason to believe that the new Assembly will not suffer' 
in comparison with Pandit MotilaFs Assembly, w'here 
tlie ability of the Opposition was the admiration of the 
Government benches. 

It is, therefore, possible to examine the work of 
the new Assembly on the assumption that it would not. 
suffer for the quality of its new members. There can 
be no doubt that the Congress party will be preoccupied 
with a number of political questions connected with 
the inauguration of the New Constitution. It has- 
come to the Councils pledged to fight the White Paper ; 
and though there have been some hints of late of mate- 
rial differences between the White Paper and the 
Report of the Joint Parliamentary Committee, there 
is no reason to believe that the rancour of the political 
issues wiir be abated for some time. Without under- 
rating the imporiance of the political issues, we would, 
for our part, like to urge that the Congress Party 
should devote its attention to the rehabilitation of our 
economic policy. During the years in which the with- 
drawal of the Congress left the Government without 
an effective opposition in the Legislature, our economic 
policy, never clear-cut, has deteriorated into a worse 
chaos. The fiscal policy of India was formerly believed 
to be one of discriminating protection. The phrase 
was invented, to our knowledge, by the Fiscal Commis- 
siem, the members of which generally retained their 
faith in free trade and accepted protection as an excep- 
tion to a generally wholesome rule. Under this policy 
of discriminating protection India has endeavoured to ^ 
nurse infmit industries to their full natural stature ; 
and judging by the experiences of India and foreign 
countries and by the standards of the latter, the policy 
oannot be expected to draw to its close. The idea of 
imperial x>rcference was scotched at the time. The 
fiscal policy may therefore be defined as free trade with 
a recognition of the "truth in the famous infant industry 
argument, which, after all, is in no wise a violation 
of the essential principles of laissez-faire. 

m m 

There is everything to be said for India 
continuing such a policy ; and we may add that/ if 
the^ other countries ^vould also pursue an identical 
policy ill preference to the bilateral pacts, quotas and 
exchange restrictions, which are now so largely the 
vogue, the present deadlock of international trade 
would be ended and the world would move forward 
to a state of proper geographical distribution of pro- 
duction and an equitable international exchange. 
For such a policy would have all the advantages of 
international free trade, remove the obstacles that 
have in part caused and in part resulted from, the 
depression, and at the same time provide the correc- 
tives to the evils of ruthless international competi- 
tion. By treating all foreigners alike it would remove 
a source of irritation in international trade relations; 
for it must be remembered that no nation has protest- 
ed against the attempts of backward countries to 
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develop industries for which they are well endowed 
by nature. The experience o-f discriminating* protec- 
tion in India has on the whole been happy. Though 
at times the public and the industries have had 
occasion to protest against the inadequacy of the 
protection granted under this policy and the scope 
it has been afforded, there is no doubt that it has 
applied a useful brake on protectionist tendencies 
and prevented protectionism from running amok. 


be called— by no more than the requirements of infant 
industries. 


From all signs, the Assembly will have occasion, 
as soon as it meets, to pronounce its views on this 
question. In a later article in this section we deal 
with the claim put forward by Lancashire to a trade 
treaty with India. That Lancashire is in a position 
to claim such a trade treaty in fulfilment of the 
f^promise’^ of the Government of India is the tragedy 
of the whole position. And the only relieving 
feature is that the Government have shown them- 
selves unwilling to settle such a fundamental ques- 
tion of policy without reference to the Legislature, 
Doubtless, the question will come up before the 
Assembly ; and it might well be that the proposals 
would be to the cotton industry what the Steel and 
Iron Duties Act is to the steel industry. It is to 
be hoped that the return of the Congress to the 
Legislatures will make a difference not only to the 
extent of defeating the particular measure, but of 
putting the fiscal policy of India again on sound 
lines. 


It is a matter for serious concern that a policy 
like this has within a few years been discarded. The 
insidious advance of imperial preference has under- 
mined it altogether; and we have now only the 
debris of discriminating protection. Discrimination 
there is, only in the sense familiarised by the agita- 
tion of British commerce in India— we discriminate 
between one foreigner and another. And as for pro- 
tection, it is afforded to foreign, and not to indigen- 
ous, industry. The complications in our trade rela- 
tions with Japan are to be traced in their entirety to 
the differential duties adopted in the Steel Protection 
Bill. And it is no accident that it is the British 
steel producers that have brought about the death of 
discriminating protection and enthroned in its place 
the principle of preference for British industry. The 
Ottawa Pact may well be deemed the turning point 
in the history of Indians fiscal policy. It has proved 
•a veritable Pandora’s box from which many a fiscal 
evil springs to bring misery on the land. To< justify 
•an action taken primarily in the interests of Great 
Britain, Government are seeking to give it an appa- 
rently wider application and represent themselves as 
endeavouring to stabilise the foreign trade^ of India 
by means of pacts with the various countries of the 
world. 


LANCASHIRE AND INDIA 

The danger of converting the fiscal policy from 
a matter of principle to a matter of bargain with each 
country is becoming increasingly apparent all over the 
world. And in India it is very much more, as the 
bargain is made for this country by others and extra- 
neous considerations are often imported into the 
question of India’s trade treaties. It is well known 
tiiat^ even the Indo-Japanese trade agxeement was 
inspired by the desire to make Britain’s relations with 
Japan more cordial. And now Britain is urged 
forward by the Lancashire cotton industry to a direct 
trade treaty with India. The arguments advanced are 
interesting both in themselves and for the light they 
throw on the blunders of the Government of India in 
the past. Lancashire rests her case on the promises 
of the Government of India ; and it is, therefore, 
necessary to go fully into the antecedents of this 
question. 

When the Ottawa Agreement was concluded 
between India and the United Kingdom, the question 
of preference to Lancashire cotton piecegoods was 
suspended in view of. the Indian Tariff Board enquiry 
uhich was^ then proceeding. Afterwards the Indo- 
Japanese Irade Agreement, then under negotiation, 
intervened ; and last year’s Lancashire Mission to 
India, in pursuance of the policy advised by the 
President of the Board of Trade and the Secretary of 
State for India that the British cotton industry should 
maintain closer contact and promote mutual under- 
standing ^vith Indian textile interests, came to no 


Sometime back w’'e ' examined- the economics of 
bilateral trade pacts and showed that India had 
nothing to gain by persisting in that line. Our argu- 
ments have been strengthened in principle by the 
results of Mi% Condliffe’s survey of w^orld economy, 
which we dealt, with in these columns last week. 
The fall in the triangular trade, wbich was showui 
'.'conclusively by means of statistics, is not a matter 
which a large trading nation like India can regard 
■ with; indifference. . Britain, too, as a nation with a 
large entrepot trade ’and a number of export indus- 
tries, should benefit a great deal from the clear lead 
^ which India can give to the world in these matters. 
It is high time that both in tlie national interest and 
the interest bf the world at large India should make 
rit clear that she wmuld not depart from discriminat- 
ing protection, that, in other words, her fiscal policy 
is one of free trade modified — if modification it can 
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decision on the question. A project of a trade agree-* 
ment and preferential tariff treatment for Lancashire 
cotton goods has been framed by La.ncashire on the 
basis of a letter dated October 25, 1933, addressed b}^ 
Sir Joseph Shore; the Member for Commerce and 
Industry, to Sir William Clare-Lees, Chairman of the 
Lancashire Mission, which said that ‘‘the Government 
of India will enter into discussions with His Majest3?’s 
Government ill Great Britain on this point as soon 
as the negotiations now proceeding with the Japanese 
Government are concluded . . . . . 1 . . and the 
Government of India recognise the natural wish of an 
export trade of such great importance to Great Britain 
to be included within the scope of the trade agreement 
which now exists between the two countries.'' 


and conditionally on cotton piecegoods, together with 
the promise of a new trade agreement. 

Mr. Runcinian was, of course, much impressed with 
the case submitted and assured the Deputation that 
their case would be carefully considered. 


Trade statistics sho\v that far from very consider- 
able benefits having accrued to India from the Ottwa 
Agreement, this country has suffered a serious shrink- 
age of its trade with other countries. Taking the two 
fifteen month periods (Janiiaiy, 1932, to March, 1933,^ 
and January, 1933, to xMarch, 1934), India's adverse 
balance of trade with the United Kingdom rose from 
Rs. 9.3 crores to Rs. 10.3 erores. India's balance of 
trade with non-Empire countries is substantially in her 
favour — the balance jumping from Rs. 1.3 crores to 
Rs. 5.4 crores during the above-mentioned periods 
when the Ottawa Agreement was in operation. 


On November i, a Lancashire Deputation met the 
President of the Board of Trade and, deploring the 
delay in fulfilling “a promise" made to the Clare Lees 
Mission, urged a trade agreement definitely stipulating 
maximum rates of duty on British piece-goods and 
minimum margins of preference. The Glare Lees 
Mission had laid down the broad lines of a scheme. 
The Mission suggested that import duties on United 
Kingdom cotton and artificial silk goods entering India 
shall be fixed from time to time at levels lower than 
those applicable to similar non-Empire goods and com- 
patible, firstly with the revenue requii'cments of the 
Government of India and secondly, with the principle 
that United Kingdom producers shall have full 
opportunity of reasonable competition with home 
producers. In order to give effect to the second pro- 
position, it would be necessary to provide machinery 
under which the United Kingdom Government could 
raise with the Government of India the question of 
re-examining the levels of dut}^ whenever the}’’ are 
able to show that these levels were iinduty high, having 
regard to the agreed considerations affecting them. 


As a result of the Ottawa Agreement the United 
Kingdom's sales to India have increased proportionate- 
ly more than her purchases from India, while non- 
Empire countries, despite fiscal discriminations, have 
continued to buy proportionately more from India than 
they are selling to her. India's apprehensions about 
the re-actions of the Ottawa Agreement are borne out 
by statistics. The Indian Trade Commissioner at 
Hamburg recently commented on this aspect of India's 
trade with the Continent of Europe and Dr. Meek's 
analysis suggests a similar alignment. In face of these 
facts and figures, it is curious that the Lancashire 
Deputation should suggest that the concession which 
they seek from India is but a legitimate quid pro quo 
for the benefits of the Ottawa Agreement. The best 


In pressing for a more precise expression to these 
proposals in the forai of a definite stipulation of 
maximum rates of dat>^ and miriimum margins of 
preference, the Lancashire Deputation has gone beyond 
the orbit of the Clare Lees Mission's scheme and raised 
important constitutional issues. Lancashire recognises 
the rcvolutionar}^ character of the stipulation and 
hedges by asking for the immediate acceptance of a 
trade agreement, provided it acquiesces in the claim 
put forward by the Deputation to impose Lancashire's 
will on India's fiscal policy. On this basis the 
Deputation made out a case for a reduction in the 
duties on United Kingdom cotton goods, declaring that 
in recent years protection against United Kingdom 
goods had been too high, and that the Indo-Japanese 
Agreement has not, and will not, operate in favour of 
Lancashire. The Deputation urged the British 
Government to remind the Government of India of 
the very considerable benefits already obtained by 
India from the Ottawa Agreement. 


Strange as this talk of the benefits of Ottawa might 
sound in Indian ears, it is, nevertheless, useful to 
repeat the arguments adopted by Lancashire. As an 
exporter of prirnar}’’ products, the Deputation argued, 
India derives enormous advantage from the secure and 
stable market she enjoys in the United Kingdom, in 
sharp contrast to the restrictions being raised against 
her exports by many foreign countries who were 
formerly her important customers. On the cotton 
goods platform alone, the balance of advantages up 
to the present time is all in India's favour. The 
Lancashire mission promised to take action regarding 
Indian raw cotton, and to recommend that colonial 
quota regulations should give Indian manufacturers 
equal chances with the United Kingdom producers. 
Both these promises, Lancashire contends, have been 
fulfilled already, and to the letter. In return, the 
Mission secured approval for the principle of differ- 
ential duties on British and foreign goods and for 
modification of the duty on yarn and artificial silk, 
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and, most of all, a chaos of ideas and values in every 
sphere of human endeavour, with a bitter disillusion- 
ment of the high hopes of peace which the end of the 
Great War induced, the need for interpreting the most 
consequential period of human history is beyond doubt. 
But how many of the professional historians or the 
avowed theorists have shown themselves competent to 
interpret this, or for the matter of that, any period of 
history from the broad standpoint of the good of the 
i“ace ? It is notorious that history is not a science. But 
what is worse and even less known is that historians 
are not scientific. That history is not a science is often 
regretted more than that historians are unscientific. It 
were well if historians recognised that history can 
acquire, if ever, a scientific character only by their pre- 
serving a scientific attitude. This is less difficult in the 
ph3/sical sciences where one starts with less of uncons- 
cious preferences for particular conclusions. The worker 
in the social sciences has a mind which is always a 
bundle of prejudices ; and the more unconscious a pre- 
judice, the more devastating it is on the reasoning and 
on the conclusions. History is even worse than any 
social science. For the value of historical facts lies in 
their interpretation. And in so far as interpretation is a 
subjective valuation, choice of facts is inevitable. Cer- 
tain facts have to be placed in relief, a few relegated to 
the background and many rejected on the ground that 
they do not fit into the framework of one's theory. The 
facts of human life never present themselves in a form 
which will admit of the formulation of cut and dried 
theories ; and theorising in human affairs, therefore, 
necessarily involves the rejection of facts, on the 
ground not of irrelevance, but of inconvenience. By 
reason of its having to discard objectivity at a stage, 
history can never be a science. And there is no reason 
for regret in this or, in what amounts to the same thing, 
the necessity of frequently re-writing history. Each age 
has its major interest ; and it is quite justified in trying 
to read history as a progression in that particular line. 
It might be nationalism at one time, internationalism 


that could be said of Ottawa is that it has still two 
sides of the account ; but its capacity to harm the 
trade of the countr^^ is beyond question. 


For our part we would hardly argue any question 
of trade pact in the future. For we are comdneed from 
our study of both Indian and world trade, that the 
vogue of bilateral pacts is calculated to do the greatest 
harm. But in the present instance, as we have hinted 
earlier, there are other constitutional and political 
issues which far surpass the economic issues in import- 
ance. It is inconceivable tliat the right to ask for 
periodical revisions of tariffs could be secured under 
a mere trade treaty. Nor can this country guarantee 
for ever a permanently lower level of tariffs on British 
goods or accept the principle that importers are entitled 
to effective competition with indigenous producers. 
Above all, no crucial question such as those involved 
in the proposals, of the Lancashire Delegation can be 
settled ' by the Goyernment all on their own respon- 
sibility. With a new Legislature being elected, with 
the popular party known to be opposed to these violent 
interferences with the natural channels of our foreign 
trade, it would be unconstitutional, even under the 
present standards of the Government of India, to 
decide these questions without consulting the Legisla- 
ture, As for what the Legislature should do, we have, 
happily, had to deal with it in the leading article of 
this issue. 


MR. RUSSELL'S READING OF HISTORY 

The century that passed between the end of the 
Napoleonic and the beginning of the Great War is, 
assuredly, the period of the greatest consequence to the 
future of the human race. For vast potentialities for 
good and evil alike developed during this period, at a 
rate which almost induces an attitude of fatalism in 
more thoughtful men. Standing to-day amidst the vast 
wreckage of political institutions and economic orders 
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in another view or it might be, as it was with Karl 
Marx, the free play of the economic forces. The fault 
of these different studies lies in imagining a part to be 
the whole and in overlooking the fact of over-simpli- 
fication. It is like the magnifying glass which helps to 
see certain features more clearly, but should not be 
allowed to obscure the proportions in reality. 


that traders and manufacturers were taught to believe 
that the relentless pursuit of their self-interest is the 
greatest factor in the well-being of mankind. The won- 
der of history, which is not without its pathos, too, is 
the way in which the shallow phOosophy of Liberalism 
fitted the conditions of the times. Both nationalism and 
laissez-faire industrialism had a glorious run .before 
their sinister possibilities could be divulged. Even to- 
day there are large sections who are not fully disillusion- 


It might be said that the test of human progress is 
the extent to which a synthesis of the various readings 
of history is possible. When we are able to see the 
forces and factors in histor}/ in their proper inter-relation 
and in their relative strength, not only do we perceive 
truth in history more clearly, but we shall also have 
gained knowledge essential for reconstruction of the 
future under favourable circumstances. To what ex- 
tent such a synthesis is possible now, it is difficult to 
say. But that such synthesis is needed to-day more 
than at any earlier period may be ventured with fair 
confidence. For the major currents of histoiy have, 
unquestionably, reached a high stage of development. 
Nationalism, to the birth of which in the Napoleonic 
period people looked as to a new Messiah, has not only 
reached its manhood, but entered its dotage. Demo- 
cracy has had more than its chance, that is, within the 
limits conceived by the Liberals of the Nineteenth 
Century. The technique of economic production, which 
was hardly less of a Messiah in the eyes of Liberals 
than Nationalism, has reached a perfection of which 
the people of the Industrial Revolution could have had 
but a vague idea. The forces set afoot by these three 
have had a riotous freeplay ; and in the wake of the 
resulting confusion was born a new internationalism, 
which in inspiration was free of the older theological bias 
and recognised its justification in practical necessit}.^. 
The hopes kindled by such internationalism have also 
been blasted. Perfection of productive technique has 
wrought a vengeful chaos in human economy. The 
antagonisms of nations have been stirred up ; and again 
they threaten to flare up in a big blaze. At such a 
point in human hi.story, the need for the synthesis is 
the greatest ; and the period which calls for such study 
is the one which has handed all this chaos to us as its 
rich legacy. 

This formidable task has been essayed by Mr. 
Bertrand Russell in his latest work. Freedom and Or- 
ganisation 151*^-1914.* He described it in the Preface 
as ''an attempt to trace the main causes of political 
change" , during these hundred years ; and they are, 
as they appear to him, economic technique, political 
theory, and important individuals, to which he adds 
the element of chance, which only an over-simplifica- 
tion of historical issues can altogether eliminate. None 
of these can be ignored or explained away as the effect 
of other, causes. Except the element of chance which 
by the very hypothesis is accidental, the others have 
their inter-relation. The developments of economic 
technique change the structure of classes and the eco- 
nomic interests of each of them. Economic interest 
enters into political theory and political theory to some 
extent colours the attitudes and politics of important 
individuals. In such a view, it would he difficult to see 
any party or individual as the embodiment of zeal for 
disinterested reform or as demons for self-aggrandise- 
ment, Those, wffio shape the destinies of nations and 
affect the welfare of mankind as a whole, are not noted 
for a fierce self-introspection. They conceive tlieories 
in the formulation of which the first impetus is derived 
.from self-interest. And they develop, where the objec- 
tives are not franldy religious, the zeal of a crusader. 
Those/ who are familiar with the earlier writings of 
Mr. Russell, can guess that he ^ves a large place to the 
tendency of men in every station to give to their own 
self-interest a high ethical value even from the stand- 
point of the world at large. This self-deception is most 
clear in the case of religious men ; and when they hap- 
pen to be monarchs they become great forces in history. 
But the distinctive mark of the Nineteenth Century is 

^'Freedom & Orgauisatioti 1S14-1914. By Bertrand 
Russell: Alien & Union Ltd. Pages 628. 


The inadequac}? and one-sidedness of each political 
theory, even in the times in which it was most appro- 
priate, is the one great lesson of Mr. RusselFs treat- 
ment of the Nineteenth Century. The great makers of 
history seem as ignorant, selfish children putting on tlie 
airs 01 wise and benevolent statesmen. It is, to, our 
mind, the mark of Mr. RusselFs later works that: with 
riper understanding moral indignation has given place 
to dispassionate presentation with a tinge of mild 
sarcasm. A few of these delicate perfumes, whose 
aroma spreads over the whole volume, would not be 
out of place. The opening paragraph is itself a fair 
sample : 

lueaiisiii is the offspring of suffering and hope, and 
therefore reaches its niaxinium when a period of mis- 
fortune is nearing its visible ternmiation. At the end 
of a great war, men’s hopes fasten upon one among 
the victors as a possible champion of their idealistic 
aims. After the fall of Napoleon, this role was offered 
by popular acclamation to the Tsar Alexander, and 
was bv him accepted wdtli alacrity. It must be said 
that his competitors for ethical sux^remacy w^ere not 
tnorally very formidable. They were, among sovereigns, 
the Emperor Francis of Austria, Frederick William of 
Prussia, the Prince Regent, and Louis XVIII; ampng 
statesmen, Matteniich, Castlereagh, and Talleyrand. 

Mettemich, Mr. Russell characterises as one 

. . , . wdio was left in charge of foreign affairs 
as soon as he had taken well to heart that all change 
w^as tmwelcome to his master. Relieved of external 
responsibility, Francis was free to cotxcentrate upon 
the more congenial task of regulating the internal 
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administration of his Empire. The judicial system was 
so centralized that the details of the most trivial pro- 
secutions came to his notice, and, having a taste for 
such matters, he interested himself even in the con- 
duct of executions. He rarely revised a sentence, and 
never exercised the prerogative of niercy. 

On George III and the Prince Regent, he is almost 
savage : 

George III, after losing the American Colonies and 
forbidding Pitt to introduce Catholic Emancipation, 
had been belatedly certified as insane, but was still 
King of England. His functions were executed by 
the Prince Regent, an elderly beau, much ashamed of 
his corpulence, but too greedy to take any steps to 
cure it. Politically, the Prince Regent stood for all 
that was most reactionary; privately, for all that wms 
most despicable. 

Mr. Russell depicts Talleyrand as all students of 
history know him, and observes at the end : 

Undeniably he was a scamp, but he did less harm 
than many men of impeccable rectitude. 

Dealing with the limitations of the principle of 
nationalism, he brings out the delicious IKumour in old 
world ideas: 

One limitation of the principle was that the area 
concerned must not be very small. Another was that 
’ the area must not be in Asia or Africa; this was clear 
to all right-thinking people until the Japanese defeated 
the Russians. Yet another limitation was that the 
area concerned must not be one of exceptional inter- 
national importance, such as Suez or Panama. 

Again, 

Nationalism in its modern form began in England 
in the time of the Tudors, being invoked by Henry 
Vin in religion and by Elizabeth in commerce. It 
was made holy by Protestantism, glorious by the defeat 
of the Armada, and profitable by overseas trade and 
the loot of Spanish galleons. 

He holds Fichte up to deserved scorn in one short 
remark : , ^ 

^^We, must make the pupils indifferent to their 
material welfare, atid mould men who are inwardly 
- , and fundamentally good, since it is through such men 
alone that the German nation can still continue to 
exist.*’ This, aparently, is the sole reason for pre- 
‘ . ferring good men to bad ones. 


traordinary receipts transferred from accumulations, 
which total Rs. 18,53,000. This expedient for 
balancing the Budget has been perforce adopted by 
the Corporation owing to the lack of response from 
Government to the repeated requests of the Cor- 
poration for an alternative source of revenue to make 
good the loss of the cotton duty. The controllable 
expenditure of the Corporation which in 1934-35 was 
shown as Rs. 1,25,05,000 has been reduced to 
Rs. 1,18,60,000 in 1935-36. Xarge economies are 
said to be ‘‘impossible without a drastic curtailment 
of public services already inadequate to the needs 
of the city.’* 


The Corporation’s financial position is likely to 
have unfortunate reactions on primary education. 
The Municipal Commissioner recommends the res- 
toration next year of the cut in salaries, which 
would reduce the budgetary closing balance from 
Rs. 4,000,000 to Rs. 2,22,000, on the analogy of 
the pledge of the Government of India to restore 
the balance of 5 per cent, cut in the salaries of 
Government employees. In the Budget for 1934-35 
the Bombay Municipal Corporation drew attention 
to the reduction from 10 to 5 per cent, of the cut 
in the salaries of Government servants and remarked 
that some relief to Municipal employees, who had 
“volunteered” temporary cuts in their salaries w^as 
called for. Government were not able to offer the 
relief suggested and its renew’^al in next year’s 
budget commitments is reinforced by the reduction 
in interest charges on advances taken from Govern- 
ment and the extention of thirty years of the 
currency of the Development Toan. A parity as 
between Government and semi-government services 
in the matter of wage retrenchment “cuts^’ is 
morally obligatory^ having regard epecially to the 
loyalty of the Bombay Corporation’s employees in. 
foregoing voluntarily a moiety of their salary. The 
Commissioner has allocated in the Budget thirty 
lakhs of rupees for primary education and, if pre- 
cedent is followed, this sum will not be forthcoming, 
though it is hoped that a sum as near it as possible 
will be released. Financial stability has rigid limita- 
tions ; and no pne will charge the Bombay Municipal 
Cotporation with civic lapse if its revenue circums- 
cribes its w^elfare work. At the same time it is 
pertinent to suggest that all legitimate economies 
vshould be explored before “axing” primary educa- 
tion and the subordinate staff. 


It is futile to try to exhaust these gems. To 
' ’ studanis of Russell they are nothing very new ; to others 
they are wellnigh incomprehensible. But they give an 
idea of his view of history. All his life he has con- 
deitmed the common types of historical works, colour- 
less chronicling, glorification of nations at the sacrifice 
■ of truth, historical theorising through over-simplification 
; of facts, neglect of the part played by important indivi- 
duals and confused notions of the relation between 
" political theory and historical trends. All these defects, 
Mr. Russell has avoided with that tense grip on facts 
: and logic, of which hardly any other has shown 
the „ same degree. It is difficult 
, to epitomise a thesis out of so realistic a treatment. One 
can only say that it affords the best insight into what 
has come to be called Nineteenth Century optimism, 

. a comfortable belief in inevitable progress, and the best 
' understanding of how it came to be dissipated. In the 
present position hardly anyone dares to hope. But 
. the thoughtful are not preys to pessimism. They recog- 
nise that progress is far from an inexorable natural 
evolution and that if human civilisation is to survive, 
men have to work hard with true undertanding and 
vision at the economic and cultural reconstruction of 
the world, , 


JUTE MILLS IN CUBA. - ; ;; h 

, The New York Correspondent of a local con- 
temporary, writing on October ii, states that the 
Cuban Government have passed a Decree which sets 
up a virtual State monopoly in regard to jute, 
hessians and gunny bags. For the year ending June 
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;; BOMBAY’S MUNICIPAL BUDGET 

, The Bombay Municipal Coiporation, much more 
than its' sister institution in Calcutta, is passing 
through ah ordeal of financial stringency. The 
Budget*- ’ estimates . for 1935-36 show a closing 
b^lanc^ of a little over four lakhs of rupees, on the 
';^uihption that the Bocal Government would 
approve of the proposed extension of the currency 
of the Development Doan. The incorae for next 
year is estimated at Bs. 3,16,04,000, including ex- 
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30* 1935; the importation into Cuba of gunny bags 
and hessians will be restricted respectively to 25 
million pieces and 7 million yards. Thereafter under 
the necessary tariff protection, mills will be created in 
Cuba and direct exports of raw jute from India will 
he encouraged without duty. 

Hessians and gunny bags are largely used in 
Cuba for wrapping up and packing tobacco, which 
has a world-wide reputation for the blending of high 
quality cigars. The establishment of jute mills is 
, part of a compredensive scheme 'To restore the eco- 
:nomic life of the nation profoundly shocked after the 
enormous political and economic crisis which the 
country has been experiencing.'" 

. ' « * # 

Every company, concern or person that may be 
engaged in the manufacture of hessian and gunny 
bags will be granted for one year complete exemption 
from custom duties on imported jute mill machinery, 
on condition that the company, concern or person 
“jshall satisfy Government that the machinery is to be 
installed exclusively for the manufacture of jute bags 
.and hessians. These pioneer firms are also exempted 
from Municipal taxes for five years. 

= At present Cuba imports her . jute bags and 
.hessians requirements from North America which 
.buys both from Calcutta and Dundee. For her raw 
jute Cuba will have to rely on Calcutta ; and the 
^ development of this market will give a much needed 
stimulus to the depressed prices of the material* The 
voluntary jute restriction scheme, on which the 
Government of .Bengal is expanding much energy 
.and even some money, will, doubtless, consider this 
new element in the position. South American Re- 
publics are not remarkable for political stability, re- 
volutions coming and going with recurrent rapidity. 
Cuba has gone through, in the words of the Pre- 
•sident, "enormous political and economic crisis'" an4 
the Cuban Cabinet's decision to organise a new in- 
dustry to relieve unemployment is a notable 
departure from economic ways of the South American 
Republican. 

.. . .. Soviet-Russia's re-entry into the international 
•comity of nations has, among other re-assuring re- 
actions, led to a settlement of the long drawn ont 
Lena Goldfields dispute, according to Moscow reports 
Teproduced in The Statesman. When Lenin put into 
operation his economic policy in 1925 he invited 
foreign capital to develop post-Revolution Russia. 
In pursuance of that policy the Soviet Government 
a concession to the Lela Company which 
covered" full rights to mine and prospect in Eastern 
Siberia, the Ural Mountains and the Altai area. The 
f . Company was in existence during the Czarist regime 
and under the Lenin concession handled about 30 per 
cent, of Russia's . gold production, 80 per cent, of 
silver and 50 per cent, of copper, lead and zinc, with 
t^3;5oo,ooo (British capital). 

When State capitalism and the Five Year Plan 
replaced Lenin's economic programme the Lena Com- 
pany was subjected to planned harassment. Its con- 
tractual right to sell its output to private parties as 
‘ f well as Government was rendered inoperative by 
making private purchase of metals punishable with 
, death and the Soviet Government by manipulations 
:of currency made selling to the State unprofitable. 
\ ’On the arrest on a charge of espionage of the Com- 

. whir.h p.ffftrtnallv rinsed thA Cnm- 


pany's foreign staff, which effectually closed the Com- 
‘ ' pany's work, an appeal was lodged with a Court of 

Arbitration, with Professor Otto Stutzer of the 
Ereiburg Mining Academ37 as Super- Arbitrator, a 
nominee of the Lena Company and a representative 
of Soviet Russia. Then followed a peculiar course of 
Soviet action. At the last moment the Soviet re- 
presentative was withdrawn on the plea that the 


closing down of the Company automatically cancelled 
its concession, though the original contract could be 
cancelled by the Arbitration Court only, which in 
September, 1930, found that the Lena Company was 
entitled to approximately £13,000, as compensation 
from the Soviet Government. 

The repudiation of this finding by Soviet Russia 
evoked sh'ong protest in the House of Commons; but 
the first Angio-Russian Trade Agreement, engineered 
under a Labour Government, was too pro-Russia 
commercially to induce the liquidation of British share- 
holders" capital in the Lena Company appropriated 
by the Soviet Government. In the Trade Treaty 
recently concluded it is specially provided that its 
continuance on the British side would depend on a 
satisfactory settlement of the Lena Goldfields dispute* 

A settlement in terms of the Arbitration Court's award 
has been reached which, though, it does not cover 
the Company's losses, reimburses in part the Com- 
pany's share-holders. 

NATIONAL INDIAN LIFE INSURANCE CO., LTD* 
RESULTS FOR 1933-34 

From the report of the Directors of the above Com- 
pany for the year ending 31st December, 1933, it is 
pleasing to note that during the year there was a com- 
pleted business of Rs. 24 lakhs which shows an increase 
of Rs. 5| lakhs or about 30 per cent, as compared to 
the previous year* This amply proves the popularity 
of the Company and confidence in Messrs. Martin 
& Co., their managing agents. 

The premium income of the Company was over 
Rs. 7| lakhs showing an increase of about half-a-lakh 
over last year* The total income was over Rs. 10 
lakhs. During the year the expense ratio decreased by 
I per cent, which now stands at 36 per cent. 

111 spite of the continued fall in die rate of interest 
on investments the Company have been foiiunate 
enough in improving the net yield on their investments 
from 5*79 to 5.82 per cent. It may be noted that the 
investments of this Company have been made on the ■ . 
soundest lines and the market value of the securities 
exceeds the book value by about Rs. 2^ lakhs* The 
total assets of the Company are now in the neighbour- : 
hood of half-a-crore of rupees. 

Further, there is an investment reserve amounting 
to Rs. 70,000. 


THE P. & O. BANKING 

CORPORATION, LTD. • 

( Incorporated in England > 

witli which is affiliated The Allahabad Bank, Ltd, 


Authorised Capital 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 


£5,000,000 

£2,594,160 

£2,594,160 

£180,000 


Head Office : 122, LEADENHALL ST., LONDON, E.C,3 : 

West End Branch : 14-16, COCKSPUR STREET, S*W.l 

Branches s Calcutta, Bombay, Madras, Colombo, OaliOut, 
Sbangbai, Singapore, Hongkong. 

The P, & O. Bank can transact business on behalf of its 
constituents at all centres where Branches of the Allahabad 
Bank. Ltd., are established. 

Current Accounts opened and fixed Deposits received on 
terms which may be ascertained on application. . . 

Savings Bank Deposit Accotmts opened and Interes 
allowed at 2i per cent, per annum. Full particulars on. 
application. 

British Income-Tax recovered. 

Executorship and TrusteesMp undertaken 


W. S. RTDE, 

Manager, 

1, FAIRLIE PLACE, CALCUTTA 
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CAST JEON PIPES wear one century, two cen- 
turies and longer. In fact, cast iron is univer- 
sally recognised as the longest lived material 
known for underground mains. Its Ml span 
of life has never been measured ] 

CAST IRON PIPES made at the Kulti Iron- 
Works are manufactured to British Standard 
,’Speciiication. They are made from Indian raw 
material by Indian labour and the extensive, 
up-to-date foundries are designed for the pro- 
duction of every sijse and kind of pipe from 
8 inch up to 48 inch diameter. 

THE GOYERNMENT OF INDIA has speci- 
£ed Bengal Iron Pipes for its requirements 
for the current year and Water Works and 
Drainage Engineers will find that they ean 
obtain all their needs from the same source. 
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Grosyenor House, 
lyondon : October 26. 

The Stock Exchange fraternity is, I suppose, the 
same all over the world. There is a commonness of 
psychology amongst market jobbers whether the scene 
of operations is Wall Street or Throgmorton Sdeet or 
Dalai Street. Rumours and reports reach them from 
God knows where. And they look at the world; on all 
occasions, through magnifying glasses. It is as though 
all news for them is only in flaring headlines. Scare- 
mongers, naturally, find them easy victims. I wonder 
if a stockbroker reads aitything more than the featur- 
ing main heads in his daily paper. The Daily Mail 
came out yesterda}^ with a blood-curdling banner-line: 
''Surrender of India. This was sufficient to cause 
uneasiness in the market for India sterling stocks ; and 
while, under a hundred and one bullish influences, 
British Funds registered further advance and establish- 


We are advised by Lloyds Bank Lhiiitecl that 
the Report contained in Clive Street Gossip’’ of 
our issue of November 3rd, 1934, regarding the 
arrangements with the Imperial Bank of India is 
wholly incorrect. We regret the annoyance we have 
caused to Lloyds Bank by tlie Report and gladly 
afford full publicity to their contradiction. 


ed yet newer records, India stocks turned easier and 
shed a few shillings. If only the panic-prone operators 
cared to read and analyse the column and a half of the 
story, which supplied it with the title, they would have 
realised that yesterday’s stuff was no more than a re- 
hash of what had appeared on umpteen earlier occasions 
towards the same end of denying all or any progi'ess to 
India. As a matter of fact, I hadn’t myself seen the 
article till early in the afternoon when, on looking in at 
the Imperial Bank here, Mr. Birrell asked me what I 
1 ^ ' thought of the Daily Mail stunt. Seeing me blissfully 
^ ignorant, he sent for a copy of the issue and made me 
read it. At the end of which I asked him if it was 
anything new^ But the market thinks otherwise, said 
Mr. Birrell And, true enough, 3 -| per cent. India 
sterling paper receded on a day when it should have 
actually registered a substantial rise. 

. ■ ; ' Except tliat the technical position of the market for 
our sterling securities is such that they are firmly held 
. by honafide investors and investment institutions, that 
' ' the floating stock is but meagre, and that there cannot 
be much of speculative sales owing to the difficulty of 
' ' ’ securing scrip, the Daily Mail and Morning Post between 
them could have wrought havoc. It is curious that, in 
all this controversy, it is not the businessman or the 
financier but the politician who figures prominently. I 
have met quite a few of the important City people, 
principally those who are connected with Insurance con- 
cerns and Trust companies, who, compelled by the 
dwindling yields on British investments, are carefully 
and constantly examining possibilities of putting out a 
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portion of their funds in such countries of the sterling 
area as have their finances on an undoubtedly firm 
basis. From this point of view, India has come to 
appeal to them greatly ; and they have already taken 
a fair amount of interest in the shares of selected 
Indian industrial concerns. The future of cement,, 
sugar, steel and paper industries in India is looked on 
by these investment institutions with a measure of con- 
fidence. There is a steady, though yet small, stream 
of investment funds flowing from London into such 
industrial scrips. 

The question which the authorities of the Insurance 
and Trust companies have been asking me is not 
whether the White Paper would imperil or jeopardise 
British investments in Indian securities, but whether 
there was an}/ risk of their losing a portion of their 
rupee capital by depreciation of Indian currency. The 
City is not w<'>rried over India’s financial strength in the 
future. It sees India, like Australia, recovering her 
credit both at home and abroad in rapid strides. It 
sees no possible impediment to the continuance and 
strengthening of that recovery. But it wants to know 
whether India, like Australia, will have recourse to 
currency depreciation as an aid to accelerate improve- 
ment. If the City interests are assured that they need 
have no misgivings of loss through change in the ratio, 
there will start a stead}/ outflow of funds into Indian 
securities. "What, do you think, India will do about 
the ratio ? Is the ratio safe ? Will India’s politi-' 
dans, when they come to power, seek to alter it?” — 
these are some of tlie crucial questions which I was 
constantly asked to explain. The safet}? of the ratio is, 

I said, assured so long as there are gold exports from 
India. How long these gold shipments would contimaei : 
I could not say. In any case, no change will be made 
or can be made light-heartedly. And to talk of Indian 
politicians coming to power is meaningless as the safe* • 
guards devised leave very little or none, so far as cur- 
rency matters are concerned. As the scheme is now 
devised, it is the British authorities who will have a, 
real say. 

I admitted to one and all that, so far as I was 
concerned, currency depreciation was inevitable. But 
the real point is that the power to effect it will continue 
to rest with the British authorities and not with Indian 
politicians. It may well be that the logic of events 
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tionship to international factors, but in a kind of bapha** 
zard, arbitrary, and guess- what-you-can fashion. More 
than anything else, it is this slipshod understanding of 
the place of exchange parity in the working of a cur- 
rency standard, that is principally responsible for the 
breakdown, in less than a decade, of the currency 
systems planned with intelligent and powerful support, 
and on a world-wide extent. 

The last two or three years have made all thought- 
ful men realise that this question of exchange parity 
must now be studied with greater care and the new 
technique evolved with less dogmatism. The world 
has just perceived the value and necessity of such a 
study. The study itself has not progressed far. 
While this is the case, who will be so fool-hardy as to 
lay down the law on the question of the future parity 
of the rupee? But one thing is obvious. It has now 
been proved that currencies linked to gold on pre-war 
parities were shattered because they were over-valued. 
What are we to say of a currency which was stabilised 
in terms of gold not on the pre-war ratio, but on a 
12 J per cent, over-valuation? 


drives the authorities to take a step which is now so 
repugnant to them. But, even so, what British inves- 
tors in rupee securities might lose by currency depre- 
ciation, they would more than make up by a flare in 
prices which that very depreciation would kindle. In 
any event, no one who makes a wise selection of rupee 
scrips will have any cause for regret. 


There is another interesting point which came out 
in these discussions. When, during the years 1923- 
1928, the world- wide movement was in progress for the 
re-establisation of war-wrecked currencies on a gold 
basis, the Economic Committee of the League of 
Nations popularised a definite technique. This was 
wholesome and acceptable to scientific canons of econo- 
mics, so far as it went. But subsequent events have 
proved that it did not go far enough. The technique 
as then devised was as follows: — 

1. Balancing of the National Budget. 

2. Adoption of gold exchange standard rather 

.. than gold bullion standard. 

3. Establishment of a central banking institution 

to Took after, and wwk, that standard. 

4. An external credit to enable the country in 

question to get through the first two diffi- 
■ ■ " cult years unscathed. 

It will be seen that this programme did not pay any 
attention to the technique of exchange parity. In fact, 
a kind of superstition was prevalent that to go back to 
the pre-War parity of exchange was the triumphant 
-token of re-established national finances. There was, 
at that time, but little recognition of the fundamental 
importance of exchange parity in the very stability of 
the new currency plans. Where possible, nations brag- 
ging of financial puritanism adopted old parities and 
looked for applause from the rest of the world. Even 
those countries, which were not bothered by this futile 
superstition fixed the new parities not on a scientific 
. ; appreciation of the essential national factors in rela- 


I am tickled to find that comments in the London 
press on the lessons of the Air Race have followed the 
lines adopted in my last week's gossip. The average 
Britisher is in no mood to rest on the laurels of this 
aerial Olympiad ; and it is, perhaps, the best trait of 
the British character to look for defects in moments 
of triumph, when other folks would be overcome by 
complacent contemplation of superiority. It is true no 
one underrates the achievement of Messrs, Scott and 
Black, but no one overlooks the adverse implications 
of their outstanding success, namely, that the achieve- 
ments of the British in the sphere of commercial flying 
are far short of the potentialities as they have been 
made clear by the Air Race. A writer in The Times 
pleads earnestly for a better British air policy for 
which the British victory offers a new chance. The 
lessons of the Air Race are set down by him with 
admirable clearness. In the first place, though the 
winning machine was especially designed for racing, 
it is not a freak ; and with trivial modifications, such 
as, for instance, the reduction of the range from 2,900 
miles to 1,000 miles, it could serve as a mail carrier, 
which means that a regular air mail service to 
Australia is not only practicable in Ttseli, but practi- 
cable at hitherto inconceivable speed. The magnifi- 
cent performance of the Dutch Pilots shows that ''we 
can anticipate not merely a kind of Post Office air 
tube but a regular passengar-cum mail service like an 
air train.'' In^ the face of these possibilities, an 
imperial subsidised service contemplating the use of 
ICO miles per hour aircraft becomes an anachronism 
galling to British pride. The United States has been 
running for years an air service at a speed of over 200 
miles per hour. The Dutch have maintained a service 
to and from Batavia which takes five days to reach 
that place. A combination of high class pilots with 
high class machines, together with the provision of 
flood-lit landing grounds, special wireless arrangements 
and other necessaries for night flying could enable the 
British to make up the leeway in commercial flying. 
Thus the British triumph in the Air Race has led to 
wholesome introspection ; and the result is the 
announcement that the Air Ministry is to finance civil 
aircraft firms who are willing to turn out mail and 
passenger carrying aeroplanes, comparable with the 
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American liner entered with such amazing success by 
the Dutch Government in the London-Melbourne Air 
Race. The British air experts, who met during this 
week, are firm in their resolve that within the next few 
months this country must run a seven-day air route to 
Australia. 


In these world developments I and my readers 
■have a close personal interest. I referred last week to 
the unfortunate dispensation under which, despite a 
.news gets stale by the time it is served out to the 
public. It is not merely a somewhat technical interest 
•large outlay on the air mail packets, our menu of 
in latest news. As it is, we in the office of Indian 
Finance suffer from a serious diability regarding the 
appraisement of the position of finance abroad. The 
week, which each issue covers, we try to understand 
on the basis of the reports received up to Friday, which 
are necessarily incomplete and scrappy. For the air 
mail week, we get the complete accounts of London 
•financial journals. In between is a week, which in 
the present phase of rapid and sensational upsets in 
international finance may well be called a dark age. 
That light will be thrown on this dark age by the 
flood lit aerodromes is a gain which I, for my part, 
“would rate higher than anything yet claimed for the 
.recent air race. 


It has been a hectic time in London since I 
arrived. First the Air Race ; and now the activity 
in the Stock Exchanges. It is not yet in full swing ; 
but I can see that great things are expected, used as 
I am to watching and feeling the pulse of stock 
markets. The prelude to tlie coming stir is furnished 
•by the figures of new capital issues in October. The 
Midland Bank has just published its compilation, and 
October shows a record for the last four 37ears of 
£23446,000. 


It compares with £6,748,000 for the previous 
montli and with only £10,026,000 in October, 1933. 
The previous highest monthly total for the current 
3^ear was £22,441,000 in May. As a result of the 
activity in October the aggregate total for the current 
year now shows a substantial increase over the corres- 
ponding period of 1933, the respective figures being 
£124,092,000 and £113,729,000. The bulk of last 
month's issues were on behalf of domestic borrowers, 
home issues accounting for £20,764,000, Practically 
the whole of the balance was for oversea comitnes 
within the Empire, the amount lent to foreign 
borrowers being negligible. Figures like these point 
distinctly to tiie prospect of great activity in the 
security markets. 


^'EAVESDROPPER". 
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position has the same security and the large discounts 
of forward Belga make it clear that the future of 
• -: the Belgian currency is vested wdth grave alarm. 
4 It is a matter of common knowledge that the 
problems oi Belgium are similar to those of 
I^rance, with the difference that France has the 
' ' resources with which to maintain her currency, 

. -while Belgium would need external help. It is in 
consideration of this that Belgium delegates expected 
France to promise definite help to her duirng the 
deliberations of the Gold Bloc Conference. The 
Belgian Government have not as yet shown the 
-same determination to balance the budget and main- 
tain the currency as M. Doumergue had in the case 
of France. Close on the heels of the Franch crisis 
and . establishment of M. Flandin in the French 
Premiership comes the crisis in Belgium. The 


latest news is that the Belgian Cabinet has resigned. 
It is sad that America now’’ regards herself as the 
centre of the Gold Bloc countries and that she is 
now in a mood to render such help as the Gold 
Standard countries might need. But it must be 
remembered that the interest of Ainetiea in the 
Gold Standard is the interest of a comitr}^ which, is 
anxious that as many other nations as possible 
should continue on currency with a high exchange 
value. There can be no niistaking the extent to 
which the conflict of interest can be overlooked. 
Though America is for the moment believed to have 
postponed her schemes of inflation, she is far from 
being done with them. Apart from the various 
plans in the Government, there is one subtle process 
of inflation which continues all along and which 
must take effect in the long run. We refer to the 
process of inflation set afoot by the deficit in Gov- 
eminent expenditure, when Government deficits are 
financed by loans from banks. For the Banks which 
take up Government securities issued to cover the 
deficit pay for them by means of deposit credit. 
The increase in the volume of balances would, when 
the time comes, have its inflationary effect. There 
is also- the case of Japan where the Ministry of 
Finance lias; announced its decision to continue 
the policy of ^^soimd inflation.’^ In the face of 
these developments it is doubtful if the gold standard 
countries can maintain their currencies. 


CLEARING BANKS IN LONDON 


{Continued from page 124^ 


Blit from 1931 to 1932 there was a steady decline 
in business which led to the decrease in clearing totals. 
In 1933 there has been a slight improvement, .07 per 
cent, over the amount of 1932 ; and it is hoped that 
it will be maintained during the current year. In the 
Country Cheque Clearing, however, there has been a 
decided improvement over 1932 and the turnover shows 
an increase of £98,552,000 or 3.6 per cent. The figures 
of the Town Clearing are not a clear guide in ascer- 
taining the existing trade conditions of the country, in ' 
as much as a ver}’’ large percentage of the turnover is ^ 
the outcome of purety financial transactions. In the 
Metropolitan Clearing there was an increase of 
£46,268,000 or 2.8 per cent, as compared with the 
amount of 1932. 

In addition to the London Clearing House there 
are eleven Provincial Clearings, namely, Birmingham, • 
Bradford, Bristol, Hull, Leeds, Leicester, Liverpool, 
Manchester, Newcastle-on-Tyne, Nottingham and She- 
ffield. Of these, the turnover in Birmingham, Liver-, 
pool and Manchester were the largest. 

The combined totals of the eleven Provincial Clear- 
ings for 1933, £1,243,076.000 discloses an increase of 
£4,920,000 or .3 per cent., when compared with the 
aggregate for 1932. 

Apart from the Town Clearing, a large percentage 
of wffiich is the outcome of financial operations and, 
therefore, not a true criterion of business conditions, 
there has been a welcome increase in the volume of 
clearings passing through the Metropolitan, Country ' 
and Provincial Clearings. These indicate that trade 
conditions in Great Britain have improved to some 
extent. At least it can be said that the downward, 
trend has been arrested. But no country by itself cah' 
bring about a revival of trade, unless business condi- - 
tions improve in other countries. No such sign is . 
visible yet. On the contrary, restriction of ixade, 
whether by imposing higher duties or by exchange res- 
trictions is making exchange of commodities a matter 
of greater difficulty. Britain has discarded her tradi- 
tional free trade policy and has imposed protective 
duties which tend to grow higher and higher. It would 
seem that for the time being the British policy has to 
some extent succeeded. Whether this favourable posi- 
tion will be maintained in the future remains to be seen. 
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Delhi. However, this plan is far-fetched and none 
can say how, in the light of experience of the working 
of the Bank, the Governor and the Deputy Goyernors 
will arrange their duties. 


OLYMPUS 


(From Our Correspondeno^} 

New Delhi, 12th Nov. 

Mr. J. B. Taylor has occupied his old room in 
the Imperial Secretariat and has returned to the duties 
of the Special Officer. He will be more than a Special 
Officer for some time, at any rate. He may discharge 
some of the duties of the Secretary, This is because 
he is well up in all the affairs of the Department and 
Sir James Grigg is likely to seek his assistance in 
spheres other "than those pertaining to the Reserve 
■Bank-'';, 


As regards capital of the Bank, it was suggested 
recently that the capital will not be issued till July 
next. I doubt whether this is a true forecast of what 
is going to happen. Of course, technically, there is 
nothing to prevent the Bank functioning before rais- 
ing the required capital. After aU, the capital is 
going to be only a drop in the ocean of financial 
transactions the Bank will undertake. But propriety 
requires that the capital be raised before the Bank 
begins to operate. 


Mr. Tallants, the new Finance Secretary, will also 
feel relieved to share his duties wth Mr. Taylor. Mr. 
Tallants is a very capable official and is very pains- 
taking. He has already impressed people as a thorough 
official and is personally very popular. The fact, 
however, ■ remains that provincial ffiianciai experience 
does not take one very' far and that, when one has to 
act as Finance Secretary to the Government of India, 
he has to know much more than provincial finance 
can ever teach. 


This means that sometime in February notices 
should issue and after three-week's advertisement in 
the press capital should be called in. The capital wiU 
come in within the twinkle of an eye, no doubt ; but 
the chief task will be one of allotment according to 
territorial requirements ; and for this purpose the 
Assembly will also be asked to nominate representa- 
tives to sit with the Central Board. 


If, however, the Central Board finds that its 
other duties are more pressing and take away most of 
its time, then the issue of capital may be delayed. 
But I doubt whether the Central Board would follow 
this procedure and I expect that before April the Board 
would tap the market and raise the necessary capital. 


That Mr. Tallants wdll, in due course, be fully 
equipped for his job, there is no doubt. In the mean- 
time it is as well that there is, by his side, a trained 
official whom he can call to advice and help, whenever 
necessary. This means that there may be no hurr^^ in 
:Mr. Taylor being appointed as Deputy Governor, 
officially. He has already been designated for the 
post ; but his actual transfer to his new job may take 
some time yet. 


Talking of Reserve Bank reminds me of what 
every one here talks about to-day, namely Sin 
Shanrnukham Chetty. If he had been appointed 
Deputy Governor he would not have been spared this 
defeat. The result of the election has come here as 
a surprise to the Government officials. They had been 
led to believe that the constituency was safe and that, 
none had a chance of defeating Sir Shanrnukham. 


, What is required at the moment is that the 
Governor of the Reserve Bank shall be appointed by 
the first of January. This will happen. Sir Osbourne 
Smith, too, will not probably be asked to get on 
immediately to the new appointment. He has just 
returned from a holiday and would, no doubt, like to 
take a little' time to arrange the affairs of the Imperial 
■Bank before handing over charge to his successor. 
Moreover, he would be available, whenever required, 
for advice even when he is at the head of the Imperial 
Bank ; and the‘ authorities may like to save the expense 
of ; salaries till the appointments of the Governor and 
Deputy Governors become technically necessary. 


There- is naturally every sympathy for him,, 
especially at The Viceroy's House where Lord and 
Lady Willingdon took personal interest in the fortunes 
of the President at the elections. The general opinion 
here is that Sir Shanrnukham fought bravely and did 
not shirk the Ottawa issue and that, though defeated, 
he has risen in the estimate of the official world, for 
the bold stand he took politically. , ~ 


possible that some time in December Sir 
dsborne .Smith;, Mr. Ta3dor and Sir Sikandar Hayat 
Khan will go to Calcutta and have a conference regard- 
ing various matters and talk affairs with the Central 
Board which would be appointed by them. In the 
meantime, Sir Sikandar Hayat is likely to visit New 
■Delhi. as soon as his Punjab Council session is over 
and hear from Mr, Taylor as to v/hat transpired in 
London and in Bombay so that he may be well posted 
about up-to-date development, 


Speculation has already started as to what would 
be the future of Sir Shanrnukham. I would not men- 
tion all that I have heard for the reason that it is 
mostly baseless. After all, Sir Shanrnukham is too 
well off financially to need a billet. Otherwise it. 
remains to be seen how events shape. I doubt very 
much whether Lord Willingdon would like to take 
any hasty step to reaffirm his confidence in the out- 
going President. 


Thus it is not likely that the appointment of the 
Deputy Governors would be made before January or 
even February. As regards their headquarters, I do 
not "think the suggestions made by some speakers in 
the Assembly that they should be posted in different 
circles would be practical. At any rate, the autho- 
rities' of the Bank would feel that, for the first year of 
the life of the Bank the Governor and the two Deputy 
Governors would have to be together at the head- 
quarters of the Bank. 


For the moment what worries Delhi- is the* 
spectacular victories of the Congress at the polls. 
Every member of the Viceroy's Executive Council who- 
had a vote' has gone and voted to-day probably 
against the Congress. The Commander-in-Chief, Sir' 
Frank Noyce, S.ir Fazli Hussain, Sir Joseph Bhore- 
and the numerous Secretaries and Deputy Secretaries’ 
all went and voted. Lord Willingdon did not possess- 

might have gone and voted: 
Mr, Asar Ali must feel proud that such mighty forces 
wei.e an'ayed against him in the electioii in which he 
^ems to have the best chance of success for the 


Later on, when the Bank is well-established, it 
may be possible to divide these three officials for 
some part of the year between Bombay, Calcutta and 
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Whereas hitherto GoveniineDt retained only 
|ths of the duty and returned |tlis, to the importer 
if the film were returned within a period of 2 years 
from date of import, Government, by the abolition 
of the Itlis rebate in the past session of the Assembly 
would retain Sths and return only about iths, Due 
to this windfall and the natural expansion of the 
industry, Goveniment would make 10 to 12 lakhs 
extra annually. The deputationists, therefore, prayed 
that the duty on raw films w'oiild in tiie circum .stances 
be substantial^ reduced by Government while fram- 
ing the budget for 1935-36, 

The question of the Kathiawar States is ag-ain 
coming' to the fox'e, Kepresenia lives of the Go\'- 
ernment and of the tliree niaritiiiie states of Morvi, 
Junagadh and Porbandar will, it is understood, 
shortly, meet to discuss the operation of the 
t 'Schuster Schedule'' of customs reforms. 

The Government of India noiniiiany receive the 
whole amount of the duties leviable on goods im- 
ported through these States and crossing the Viram- 
gam line into British India. Until recently, the 
vStates were subsequently credited with the amount 
so collected if and when it was Ks. 2 lakhs or less 
in each case. No credit was, however, given if the 
amount of customs exceeded the Rs. 2 lakhs' limit. 

Some revision of the sj^stem, therefore, became 
necessaiyq and the "Schuster Schedule" was intro- 
duced. l^GCordiiig to this arrangement, if a State's 
despatches over the Viramgam line XKoduced more 
than the twodakh limit, it received liy way of re- 
fund an amount equivalent to the highest sum re- 
funded by the Government of India to one of the 
other two Slates. 

Recently, however, despatches from ail the three 
States bear duties exceeding the Rs, 2 lakhs' liinit, 
and accordingly, none of the States recover anything 
at all. They, therefore, hope for a new and more 
favourable agreement. 

The existing system w'as nominally applicable 
to Baroda and Nawanagar also, but both of them 
refused to accept the refund which implied their 
consent to an arrangement which they considered in- 
equitable, Nawanagar’s case has been settled by 
Lord Dunedin's arbitration and the State now., 
recovers Rs. 5 lakhs annually. ’ 

With regard to the important question of diver- ’ 
sion of trade to Bhavnagar, the departure of Sir Alan 
Parsons for England has practically shelved the 
problem for the time being. But it is believed that 
Sir PrabhavShanker Pattani, during even the brief 
discussions he had with Sir Alan before Ms 
departure, appeared in a sufficiently unconipromis- ' 
ing and rigid light to make it plain that Bhavnagar 
does not intend to yield an inch wdthout a struggle., . 

The strike in the Ahemedabad Ginning Mill ‘ 

still continues. The management of the mill Have * 
withdrawn the notice to close the mill and have 
decided to employ ne^v men. The police are stand- 
ing by ready to prevent a clash between the new 
and old hands. It is feared that the affair is slowly 
taking a graver turn. Considering the highly com- 
bustible nature of Bombay labour it is very desirable 
that a i>eaceful settlement should be arrived , at 
quickly. Otherwise the country may be engulfed '■ 
in another ruinous labour crisis. It is gratify- 
ing to learn, therefore, that Gandhi ji, the Apostle ;; 
of peace and goodwill, had decided to make 
Ahmedabad his headquarters in his work in connec- 
tion wdth the Village Industiies Asspciatiqn,.; V 
busy collecting information about the various village 
industries from basket-making to cattle-breeding and.c. 
hopes to be able to reconstruct village economy ■ 
within the astonishingly short space of two years. ' 
Whatever that may be, it is certain that the 
presence of Gandhiji in Ahmedabad will act as a 
brake on the violent and eruptive population of the 
mill area. 


THE GATEWAY OF INDIA 


(FnOM OtJR Gqrmspondent) 

Thursday, November 13. 

Bombay is in the full swim of the countrywide 
endeavour to lessen the burden of India’s rural in- 
debtedness. The problem of rural poverty is 
probably not as acute in Bombay as in other 
provinces, notably Bengal. But the steps that the 
Bombay Presidency are going* to take are certainly 
more far-reaching than similar efforts that are being 
made in other parts of India. 

The Land Mortgage Coniinittee, recently 
appointed, have submitted their report and it is pro- 
posed to establish fifteen new land mortgage banks 
in various districts before April 1, 1935. This, 
together with the three banks already in existence 
brings the number to eighteen and if the scheme 
proves a success, it will be expanded till there is 
one bank for each district. 

The object is to help the ryot to shake off the 
cruel stranglehold of usurious debts and to go happily 
forward with schemes of agricultural improvement. 
These banks will make advances on easy terms to 
deserving ryots and realise the money in a period 
which is not likely to be less than 20 years. They 
will operate on the debenture system and the prin- 
cipal and interest 6n“'*^such debentures will be 
guaranteed by the Government. The taxpayer thus 
becomes virtually a banker. It is proposed that the 
Government will retain the rights of supervision 
and control, which is only equitable if they have to 
guarantee the debentures. The management of each 
bank will be entrusted to a local coinmtitee or board 
of directors which shall contain certain nominees of 
the Government, 

The scheme will shortly be placed before the 
legislative council with a further proposal that Gov- 
ernment should grant a subsidy for the successful 
launching of the scheme. Considering the whole- 
some object of the whole project it is hardly likely 
that the Council will throw the scheme out. 

But the coming elections, of course^ Iiave 
eclipsed all other topics or interests. Everywhere 
people are discussing the chances of this candidate 
or the other and it is almost a wonder that the 
normal work gets done at all through all the pother 
of election enthusiasm. The keen interest that this 
year's elections have aroused in the country is 
perhaps the surest proof that India is at last shak- 
ing off her tragic fatalism about matters political. 

There is no doubt that great' events are in the 
making. The countr55^ is in the throes of an election 
that will usher in a new constitution. On the other 
side, behind closed doors and in an atmosphere big 
with promise and potentiality, the big financiers of 
India are laying the foundations of India's Central 
Bank. Sir James Grigg,. Finance Member to the 
Government of India, has now returned to his 
imperial abode in Delhi j but he refused to be drawn 
into making a statement before leaving. There is 
no doubt, however, that important discussions w^ere 
held in connection with the Reserve Bank and the 
country, is waiting breathlessly to hear what pro- 
gress has been made. 

Other matters also engaged the attention of the 
Finance; Member during his visit. A deputation of 
,^'the Motion" Picture Society of India waited on vSir 
"James with a plea for relief to the motion picture 
• industry. They made out a strong case for them- 
selves. They pointed out that while the cost of pro- 
duction for pictures had increased to an average of 
Rs. 76,000 neither the number of theatres nor the 
rates of admission had increased proportionally. 
Then again the cost of new films used per picture 
was approximately Rs, , 15,000 or 20 per cent, of 
the total cost whereas in America the proportion was 
only 1.4 per cent. , ■ „ • 


{Continued on page 1239) 
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I OLDEST LIFE OFFICE 


HIGHEST BONUS 


Established 7th September, 1906. 

CAPITAL SUBSCRIBED ... Rs. 2,00,00,000 

CAPITAL PAID UP ... „ 1,00,00,090 

RESERVE FUND ... „ 1,00,00,000 

PIEAD OFFICE i-OEIENTAL BUILDINGS, BOMBAY 
BRANCHES:— CALCUTTA, BARA BAZAR (CAL- 
CUTTA), AHMBDABAD, BULLION EXCHANGE 
(Shaikh Memon. Street, BOMBAY) BANDRA near 
BOMBAY, POONA, SURAT, RAJKOT. 

LONDON AGENTS: 

The Westminster Bank, Ld. 


Head Office : Hornby Road, BOMBAY 

Establlshed-1871 


DIRECTORS: i 

Mr, F. E. Dinshaw (Messrs. Payne & Co., Bombay)' I 
Chairman. f 

Mr. Amfoalal Sarabhai (Ahmedabad) , m 

Sir Joseph Kay, Kt. (Messrs. W. H. Brady & Co., Ld.) I 
Mr. Andrew Geddis (Messrs. James Finlay S? Co„ Ld. f 
Bombay), i 

Sir Churiilal V. Mehta, K. C. S. I., of Bombay. \ 

Mr. Paliram Mathradas, f 

Sir Cowasjee Jehanghr Baronet, K.C.SJ., O.B.B* f 

Current Deposit Acconnts.—Interest is allowed \ 
on daily balances from Rs. 800 to Rs. 1,00,000 (^1% \ 
per annum. Interest on balances in excess of J 
Rs. 1,00,000 allowed by special arrangement. Ko 1 
credit will be given in accounts for interest amount- f 
ing to less than Rs. 5 per half year. J 

Fixed Deposits. — Deposits are received fixed for f 
one year or for shorter periods at rates of interest M 
which can be ascertained on application. 1 

Savings Bank. — Accounts opened on favourable r 
terms. Rules on application. , \ 

The Bank acts as Executor and Trustee under : 
Wills and vSettlements, and undertalces Trustee busi- * 
ness generally. — Rules may be obtained on application. ^ \ 

^ General Banking Business transacted, rules for 
which can he obtained upon application, * 

.. . A. G. ■ GRAY,, Manager. ■ ■ 


1933 BUSINESS EXCEEDS 1^ CRORES 
ITS WATCHWORDS ARE 


STRENGTH SECURITY *.• ECONOMY 


Latest Bonus Per Rs. 1,000 Per Year 


Rs. 26/- for Whole Life and 
Limited Payments 

Rs. 21/- for Endowment Policies 


AGENCIES THROUGHOUT INDIA, 
BURMA, CEYLON & E. AFRICA 


(SUDI COLLIERY) 


MEN WANTIt^C 
AN AGENCY 


Certified by the Indian Selected Coal Grading Board 
and by the Government of India Test House, Calcutta, 


THEY CAN 

MAKE MONEY 


FORMULA 


Moisture 
Volatiles 
Fixed Carbon 
Ash - - - 

Nature of Coke - 
Colour of Ash 
Calories per gram 
B. T. U. per lb. 


2*07% 

33*40% 

57*55% 

9*05% 

Coking 

Buff 

7,591 

13,664 


Desherger Seam Coal ” suits all Indian 
coal requirements, and makes it unnecessary 
to import from foreign countries. 


Proprietors : 

Messrs. MORARJI MULRAJ & CO 

SUDI COLLIERY LAXMI BUILDING 

Sitarampur “ 42, Ballard Road 

BENGAL BOMBAY 
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PASSING OF THE DROUGHT 

(From our Correspondent). 

Madras, i2th November. 

The drought in South India, to which I made 
reference sometime back, has to a large extent dis- 
appeared. The Southern Districts have had almost 
heavy showers and though now they are undoubtedly 
to the good of the standing crops, their continuance 
at the present rate would be the cause of anxiety. 
After the prolonged shortage of water supply, the ryots 
hardly think of the danger ; and the first feeling is 
one of gratitude that the crops are not to wither and 
die, thus involving the cultivators not only in serious 
loss of outlay but their means of subsistence in the 
months to come. But the feeling cannot in the nature 
of things last long. For the sight of continued heavy 
showers raises in the minds of our peasantry, long 
used to suffering, the fear that drought might ultimately 
give place to floods. Rains have, indeed, diminished 
during the last one week ; and as things are, it looks 
as though this year's harvest is saved. As hinted 
already, there is a certain limit within which the use- 
fulness of the crop to the grower is independent of 
the level of prices. In so far as their food crops are 
concerned, the ryot may well be izi a position to 
utilise a part of the crops for the needs of himself and 
his family. 

But even this would seem to be saying too much. 
For there is the case of Travancore where a recent 
issue of the Gazette is largely a list of holdings which 
are to be auctioned for arrears of land revenue. It is, 
indeed, a pity that a State, which in the past has shown 
extreme compassion for the poor, should take such 
drastic measures and should ignore altogether the 
wise recommendations of an Economic Committee 
which enquired into this question last year. It is 
not generally known that the Committee recommended 
definitely that the Government should not dispose of 
the lands where they have reason to think that a fair 
price is not forthcoming, and that in such case it 
would be better to endeavour to cultivate the farms 
through Government agencies. In a small State like 
Travancore, it should not be difficzilt to adopt such 
measures for there would be no insuperaHe administra- 
tive difficulties involved in it. But the Government 
have not moved in that direction at all, while the 

agricultural distress has been increasing, with the 

result that large numbers of farms are now scheduled 
for auction. It is obvious that in such cases the 
harvest can bring no relief to the peasantry, as it 
comes to be dispossessed of its holdings. in India 
matters have not gone so far as yet, though a promi- 
nent landholder of Tanjore recently declared that so 
long as landholders continue to pay the kist, the 

Government cannot be expected to recognise the 

demand for remission of land revenue and that the 
time is come when tangible proofs of incapacity to pay 
should be afforded. This apart, it may generally 
be supposed that for sometime there would be no fear 
of dispossession. Neither the village bankers nor the 
Goyernment have gone to extreme steps and, what is 
more, the drought has done one good ; and that is to 
raise the level of prices of paddy. There has been 
during the last one month a rise of nearly 20 per 
cent, in prices. It is obvious that, if the harvest had 
failed, agriculturists would hardly derive any benefit 
except such as have some stores with them. But now 
that the prospects of the crop are better and gain in 
prices has not . been lost, the general outlook has 
improved. 

In the case of the Cauvery Delta, the drought 
has been an impressive demonstration of the benefits 
of the Mettur project. The current year has seen the 
worst vagaries of the monsoon ; and in this respect 
; it is comparable with the year 1928, when agriculturists 


were, so to say, tantalised by alternations of scarcity 
and suflicienGy of water. The Cauvery has always 
been subject to such serious vicissitudes of water 
supply. The time when the towns and villages on the 
banks of the Cauvery were inundated by unprecedented 
floods in the Western Ghats is not forgotten ; and it 
woukl be, particularly, unfortunate to have to 
remember the times of excessiye supply when the 
rivers and canals are running dry. It is a natural 
thought that, if some tiling were done to store up the 
water during the times of excess, the regularity of 
the supply could be ensured. And this is exactly 
what the Mettur project has done ; and the first year 
after the inauguration of the project has shown the 
benefits of the scheme. Before the construction there 
was no certainty as to whom rain would come, how 
long it would last and whether it would be continuous 
and steady. Ryots were, therefore, chary of taking 
the monsoon in its initial stages at its face value. 
Much water would thus ran to waste, breaks in culti- 
vation were thus occasioned too often now all the un- 
certainty has been eliminated and the ryots are in 
a position definitely to know when they might begin 
the work of cultivation for each crop of the year. 

In a recent speech Mr. E. R. Wood, the District 
Collector of Tanjore, has stated the benefits of the 
Mettur supply with facts and figures, which are well 
worth reproduction here: 

‘'These beneficial effects have been experienced 
in the first year during which the Mettur project has 
operated. The S.-W. monsoon has been a failure this 
year and but for the existence of the reservoir the 
supply in the rivers would have been neither as steady 
or assured as it has been this year and the condition 
of the delta \vould have been as bad, for example, 
as in 1928 when the monsoon conditions were similar 
to those of this year. 

‘ Tn 1928 a suppty sufficient for irrigation require- 
ments was first received on June i6 ; it began to fall 
below requirements on June 24 and ffom this date up 
to July 10, 1928, the supply was very short indeed, 
being below 2,000 cusecs. It again fell on July 12, 
1928, and after a slight rise on July 15 there was 
another drop until July 22. Thereafter the supply 
was sufficient for the requirements of the raiyats up 
to August 14, 1928. In the later part of August and 
September considerable scarcity of water was experi* 
enced. ' ■ . 

''This year if there had been no reservw the 
supply received would have been much below normal 
requirements up to June 28. There would then have 
been sufficient until July 15, but from that date up 
to August 2, a period of maximum demand, the supply f, 
would have been an entire failure and crops would . 
have been damaged. From August 2, the supply 
would have been sufficient for three days after which, 
again, until August i 4 , the supply would have failed. , 
Thus in this period alone, quite apart from the period 
subsequent to August 15, the supply would have failed 
for about 34 days. 

"Actually, however, the reservoir discharged into 
the Cauvery during this period a steady supply up 
to normal requirements. But for the reservoir there 
would have been a erious failure of crops this year," 


(Co7ttimied from page 123^). 

The municipal budget for the year 1935-36 is 
out and reveals a surplus balance of Rs. 4 , 04,000 
without the odious necessity of imposing fresh taxa- ^ 
tion. ^ This is fairly satisfactory as far as it goes but . 
referring to the "narrow margin of safety/^'^ Mri ' 
Tamton, who introduced the budget ' says; • "Tt is 
not only difficult during the year^ to meet demands 
not provided in the budget, but a decrease in 
estimated revenue or any increase in expenditure 
owing to unforeseen causes, such as an epidemic, is 
liable to bring the closing balance below the statu- 
tory limit of Rs 1,00,000. The necessity of obtain- 
ing additional sources of revenue from Government 
is, therefore, pressing.-^ ^ ~ 
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On the map are shown the 116 most important 


bridges out of the 196 which Braithwaites 


have built in INDIA between 1923 aud 1932 
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OVERSEAS^ NEWS : By Air Mail 


GREAT BRITAIN 


DISAFFECTION 


The launching of the Incitement to Disaffection 
Bill synchronised with a countrywide feeling of doubt 
and hesitation in what is said to be the most stable 
Government England has ever known. ^ A Britisher 
has his well-known fanatic zeal for liberty and a 
Government which has not learnt to respect these 
susceptibilities of Englishmen quickly comes to grief. 
You may preach war or peace at Geneva, you may 
practise protection or free trade in your economic 
relations with the rest of the world. You may even, 
by an obstinate adherence to ‘economii nationalism', 
completely shrivel up the stream of international 
tirade much to the detriment of England’s industrial 
prosperity. But you may not ask to search an 
Englishman’s home merely on the suspicion that he 
is harbouring disloyal sentiments. A Britisher’s home 
is his temple and he will not have it desecrated by 
even a six-foot policeman armed with a search 
warrant from the highest authorities. 


It is true that the provisions of the Bill as it 
now stands are much less severe than when it was 
first conceived. For instance, while previously two 
J. P.’s could issue a search warrant it now requires 
a High Court Judge to do so. Furthermore, the 
onus of proof that there was 'Intent to commit” an 
offence under this Act lies now with the prosecution 
— always a check on thoughtless and hasfy prosecu- 
tions. Yet not a jot of evidence was adduced during 
the debates on the Bill on the floor of the House to 
prove that the Bill is necessary in the interests of 
peace and security. After all, such protective 
measures always have an odious flavour and only 
the extreme urgency of the situation can excuse a 
Government raising a sandbag wall of such timorous 
legislation around itself. The existing provisions in 
England’s penal code are generally thought to be 
sufficient for the purpose of quelling a mutinous in- 
surrection or a seditious conspiracy. Why then such 
elaborate safeguards should be sought against the 
remote contingency of the loyalty of His Majesty’s 
forces snapping under the strain of an elaborate "dis- 
affection” propaganda that does not exist is not easi- 
ly understood. 

That the. Bill is also not entirely free from in- 
consistencies has been proved by the pointed refer- 
mce. made in tlie press to the speech of the Bishop 
of Birmingham in connection with bombing from 
the air in Afghanistan. Says His Grace, "Knowing 
that my words as published in the English press may 
reach members of the Royal Air Force concerned, 
I say that I cannot think that a Christian man could 
act under orders in this way.” 

This is surely incitement to Disaffection and 
under the present Bill. When it becomes an Act 
any soldier found in possession of the worthy Bi- 
shop’s speech, is a traitor to his King and country. 




The Big three 
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; * it is curious that, if the 'National’ Government 
as. the obvious boon to the people that their loud- 
yoiced supporters try to make out, it should still re- 
quire the fostering care and solicitude of its 
champions at every step to keep it alive. The 
Annual National Labour lunchoen at the Trocadero 
is one of the many occasions when the usual argu- 
ments are trotted out to prove that never before was 
anything on such a gratuitously generous and humani- 
tarian scale attempted in England and that the 
^National’ Government marks the beginning of the, 
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most glorious chapter in England’s history. What- 
ever credit there is to be had out of the multifarious 
activities of the Administration is quickly pounced 
on and labelled as due to the 'National’ Govern- 
ment. If the country is saved from a dictatorship, 
it is because of the blessed co-alitioii. If the country 
is saved from a war, even if by a fluke, it is also 
owing to the 'National Unity’. 

It is true that the National Government, brought 
into being by a temporary emergency, has served a 
certain purpose — it carried the parliamentary tradi- 
tion unbroken through a period of intense political 
unrest and instability. But this pose of saviour of 
the country which is affected by the 'National Tri- 
umvirate is now beginning to stiiilc in the nostrils 
of the people — ^the more so as the 'National’ Govern- 
ment have begun to tinker with the rights and 
liberties of the people. 

"The work of the National Government” said 
the Prime Minister, "has made the great centre of 
the Empire more honoured, respected and appreciated 
b}^ our sons and daughters in remote teiiitories than 
ever before,” "The greatest guarantee of social and 
democratic stability” said Mr. Baldwin, "is the coil 
tinuance of a broad-based Government bringing 
together faithful men from all parties”. And accord- 
ing to Sir John Simon "the spirit behind the National 
Government is the spirit of the British people”. 

^One can understand the eagerness of these 
anxious leaders to convince the country about the 
the next election looming daily larger on the horizon. 
But they may be sure that the coimtt}^ will not 
judge them by the complacent platitudes that they 
utter at Trocadero luncheons but by the results of 
their already long and eventful administi'ation. 


lillii; 










Borotifyh Elections 


The sweeping victories gained by the Labour 
Party in tht Borough Elections should shake the 
complacency of the protagonists of the "National” 
•Government. A country which prefers to fill its 
local councils with "labour” men may eventually 
decide to form its national legislature that w^ay also. 
Indeed, the . result of the Borough elections has taken 
a lot of wind out of the sail of the "NationaHst” 
barque.^ The loud praises, that the Nationalist 
Triumvirate have sung of the present coalition 
government notwithstanding, the country has given 
unmistakable indications of its preferences. It will 
take more than airy oratory or a breezy titteraaice of 
promises for the future to ensure the "NationaP" 
■govemmett' The necessary'\measurev’ Of 
■next . elections. 'There is a growing . feeling in 
country that the "Nationalist” government have not 
lived up to the high hopes cherished about them. ' 
They often make a virtue of necessity and point out 
that they have avoided w^ar. But it would perhaps 
be more correct to say that war has avoided itself 
and that the lessons of the last w^orld conflagration 
have not been yet forgotten. But the intense policy 
of "economic nationalism” follow^ed by the Govern- 
ment whicli has eaten into the vitals of international 
trade, the deadly wall tariffs and quotas which they 
have built around the British Isles, the . undi^ified 
neutrality they maintained in the face of serious 
breaches of the codes of international honour by 
Japan — ^these are all laid at the door of the' much- 
vaunted National Government. If Mr, Ramsay 
Macdonald wants to continue to lie in the snug berth ' 
he has made for himself he must sttccessfully con- 
vince the country that a thorough revision of , the ■ 
entire policy will be undertaken with: a view to 
speeding up the processes of. recovery. Let us hope 
that, now that a sense of security does, not add to 
the complacency of the Nationalist Party, they will 
endeavour to deserve and to .earn what they seek. 

A gratifying feature of the Borough Elections 
was the election of two Indians — Dr. C. L. Katial 
and Mr. Krishna Menon. Dr. Katial, it will be re- 
membered, was the medical adviser of Gandhiji 
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during. Ms London visit. Mr. Menon has lately done 
yeoman service during the political campaign of his 
party. It is perhaps a sign of the times that Indians 
are figuring more and more in the political arena of 
Great Britain. 

FRANCE 

HEADING TOWARDS CRISIS? 


Interest in France during the current week is 
definitely centred round the Party Conferences. Is 
the political situation heading towards a crisis? This 
; is the question which is being asked on all quarters. 
Even during the earlier week the weakness of the 
franc, in the face of the reported success of the Gold 
Bloc Conference at Brussels, was attributed to the 
./political situation rather than to the other factors. 
This feeling of suspicion has now gained strength. 
The Socialist Conference held last week had not 
created any new situation though it has given a hint 
of the possibility of dissensions in the Cabinet. It 
.now transpires that, in the matter of fi^lling up the 
" vacancies in the Cabinet caused by the Marseilles 
;murder, there were evident signs of opposition. It 
appears that M. Leval was chosen for the post of 
Minister of Foreign Affairs only after the claims of 
M, Fiandin, the present Minister of Public Works, 
were set aside. The President himself appears to 
have recognised the presence of opposition and have 
yielded in certain respects to smoothen matters. 

; . The apparent patch-up portends to be shortlived. 

The proposal for Constitutional Reforms is meeting 
r; with strong opposition ; and muffled up to now, it 

has become pronounced. The main lines of reform, 
.already,, outlined in these columns on previous 
occasions, were put to the Conference. As far as 
: - strengthening of the Prime Minister’s hands is con- 
, ■ cerned, the Congress has wholly endorsed the Presi- 

' . dent’s proposals. The scheme for a complete re- 
^ • organisation of the National 'Economic Council has 

also received its approbation. But on the 
V V;: : ; question of the extension of right of dissolution, 

? there is stern opposition. '"The Radical Socialist 
' ‘can- never the "Congress is reported/ 

*^in any form, measures which may 
; : - prove favourable to the exercise of a personal power 
in defiance of the Republican principle.” At 
y , present, dissolution of the Chamber, before the end 
statutory, life, is possible, but by convention 
J': t^age ^tWs ;has remained a dead letter- This 

" prerbgative/was utilised only once in the history of 
, the Fren^ Republic ; .but the Radicals point out 
the’\ Senate' lias always proved to be a useful 
^y- ty ..body .‘in; the Constitution; and there has been 
. . ..s. ^ npthing either in the composition of the body or the 
^ ' procedure "followed in it, to necessitate forfeiture of 

-ly the right of consent before a dissolution of the 

; . Chamber could take place. The Senate has always 

" ' I ' ' been the stronghold of the Radicals ; and they do 
. ; ' not like to be deprived of the privileged position 

; ‘ they hold. 

; As regards the proposal for reforming the civil 
• '. servants and placing them -on a regular footing, the 
Radicals have little.' or nothing to say: at least the 
^v. = ' ' Nantes Conference did not pronounce, any adverse 
' , , comment : but this is likely to be opposed by the 
- Socialists and Communists. 

;y;,yyyy':/’;^::;'ity,th^ appears that the fete of the Coalfc:'r 
. ^ tion Ministty Will hang in the balance. Is it that 

y . . President : Doumergue has fulfilled the purpose 
f<>r » which he was called back. from his holiday in 
February ? ^ With the Marseilles tragedy too green, 

: ;/ : ? and the forthcoming Saar Plebiscite, it would appear 
that the . political parties will do . weE to restrain 
their party feelings and endeavour to maintain 


internal calm. The conflicting reports that are 
received from the Saar region regarding the activi- 
ties of the Nazis, have only tended to increase the 
fears of the French populace. Will the necessity 
for peace be realised by the political groups ? 

The Radicals have up to now proved themselves 
conciliatory. M. Herriot has always been the 
staunchest supporter of the Doumergue government. 
He has recognised the need for a reform in the 
Parliamentary procedure and has managed to obtain 
the vote of his party for the major reforms suggested 
by the President. The President, on the other 
hand, commands the support of M. Tardieu, in his 
demand for power of dissolution of the Chaxnber. 
He, too, has yielded to the wishes of the Cabinet on 
occasions : but he appears to feel, at the same time, 
that the country is ungrateful to him for the services 
he has rendered. He has provided a stable govern- 
ment. He has set the State finances in order : he 
has maintained the stability of the currency intact ; 
he has done other things meriting appreciation. 
More important than all are the Parliamentary Re- 
forms and when there is hesitation in giving him 
the powers necessary for carrying them out, he 
appears to resent opposition. He is to make a broad* 
cast speech on November 3, when he will plead 
vigorously for what he stands for. In an earlier 
speech he said that he would ‘^fight till he is beaten 
on all sides.” This would give one an idea that he 
is not likely to meet M. Herriot on the ominous 
question of dissolution of the Chamber, till his broad- 
cast speech gains him the necessary support in the 
face of the opposition of the various parties. 


GERMANY 


DEBT AGREEMENT 


The Anglo-German negotiations appear at last 
to have borne some substantial result. Though a 
detailed report of the results of the labours of Sir 
Frederick Leith Ross is not available, the main out- 
lines of the agreement reached are known. The 
Gennan Government have now agreed definitely to 
set aside 55 per cent, of the total value of the exports^ 
to the United Kingdom towards the payment : of 
British exports to Germany. Till now payments for 
German imports were made into the Special Account, 
according to the provisions of the Exchange Agree- 
ment and the amount so paid into the Special Account 
was always limited by the rate at which the .Bank 
of England was able to dispose of the accumulated 
currency. If there has been , a slowing down in find- 
ing uses for the sondermarfcs, not only were further 
contributions stopped by the Reichsbank, on account 
of the transactions already committed ; but also 
fresh transactions had to be entered into with caution. 
The danger of the credit becoming frozen was always 
present. With the definite guarantee to set aside a 
substantial portion of the available exchange towards 
meeting trade obligations, the English delegation has 
won an important concession. The British authori- 
ties think that 55 per cent, of the German exports 
to the United Kingdom will be sufficient to provide 
payment in full to British exporters. It is not known 
if the Exchange Agreement has been completely set 
aside, by this new arrangement, though the under- 
standing now arrived at savours much of a clearing. 
Foreign exchange permits for the imports of British 
goods are at the outset to be issued without restric- 
tion, though provision has Been made to restrict this 
temporarily after consultation with the British 
Government. 

Another important concession that the British 
delegation has wrung out of the Nazi officials is in 
respect of the old outstanding. It will be remember- 
ed that the Exchange Agreement which began func- 
tioning on the 20th August, was devised only for 
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regulating payment of trade transactions from that 
date and one of the causes for dissatisfaction is that 
it lias left the question of outstanding debts undis- 
cussed. Now the German Government have under- 
taken to provide ODD immediately and to ex- 
pedite payment of the balance by realising Gennan 
commercial claims on the British Kingdom. If this 
is not found to be sufScient, for the purpose, arrange- 
ments have been made for the allocation of a further 
percentage, of the proceeds of German sales. It is 
also reported that provisionally this percentage has 
been fixed at 10 per cent. There is one similarity 
between the proposals that Germany put forward 
sometimes ago in this connection and the arrange- 
ment now arrived at. In reply to the Cotton dele- 
:gates’ demands from Manchester for liquidation 
of cotton debts, the Reichsbank is offered payments 
in monthly instalments, the entire debt to be wiped 
out in twelve instalments. This was not agreed to 
by the Cotton magnates ; but now, in addition to 
the initial outlay the complete liquidation will be 
effected in not more than 12 instalments. This con- 
cession should go a long way to restore the goodwill 
•and credit of the trading communities in both the 
-countries. 

Payment of the interest on Dawes and Young 
Loans is to be continued in full by Germany as 
hitherto. The holders of other loans are offered 4 
per cent. Funding Bonds according to the agreement 
reached in the various Conferences that took place 
earlier. The various transfer restrictions are 
exempted in the case of these holders of other loans 
provided they accept Funding Bonds in full payment 
of any coupon funded. These provisions are con- 
sidered as improvements on the present situation and 
are expected to meet witlx the general approval of 
the British interests. 

The German policy of economic seH-sufficiency 
is in the meanwhile, being consistently pursued by 
the authorities. Dr. Schaclit has, in the course of a 
recent speech at Weimer, given a very bright view 
of the prospect of replacing the foreign raw materials 
by synthetic materials. In the field of textiles, we 
have discussed on previous occasions, the introduc- 
"tion of Vistra, Stapelfaser, Wollsha and other 
fabrics! The technical possibilities of the use of 
these substitutes in the spinning and weaving mills, 
have ceased to be a problem. Due to the important 
technical improvements effected, the manufacturers 
can now increase the amount of fabrics that can be 
made from a given quantity of wool or cotton. 
xYlready the textile production in June and July last 
has exceeded the output in 1828, when the loom in 
the industry was at its height by 5 per cent. In the 
last few weeks complete success has been attained^ in, 
the production of synthetic rubber. In mineral oils, 
too, considerable improvements have been effected. 
-Several processes have recently been invented which 
would yield about 85 to 90 per cent, of regenerated 
oil. One of the advantages of this development is 
that such regenerated oil is 25 to 30 per cent, more 
•economical in use than new oil. The latesit achieve- 
ment of tlie Government worth mentioning in this 
-connection, is the union of the ten lignite producing 
•concerns under the supervision of a Reich Com- 
mission with sweeping powers to promote production 
of benzine by the hydrogenation process. According 
to the estimates of an expert in Gerniany the country 
.?iM^ be able to produce annually 

::1,,250,000 tons of benzine, against her normal con- 
‘sumption of 1,450,000 tons. The question of costs, 
■at the same time, is causing some concern to the 
■authorities, as the synthetic products are not always 
•cheap ; but the Nazi officials are confident of reduc- 
ing costs by further experiments. 

While on the subject of foreign trade and 
foreign exchange, Dr. Schacht never loses the 


opportunity of criticising the Versailles Treaty, 
Speaking before the officials of the Reichsbank, he 
outlined the enormous reconstruction work the 
Reichsbaiik had to do owing to the destruction of 
the international currency mechanism of the pre-war 
times by the ‘^economic madness*’ of the Versailles 
Treaty and also because of the destruction of the 
national credit apparatus owing to the ' 'irresponsible 
debt policy of the Marxistically infected period.** 
He has, therefore, pleaded for a complete reversal 
of the economic policy. In the course of his speech 
he has discovered that '"it would be sufficient to> burn 
what hitherto has been xvorshipped and to worship 
what hitherto has been burned.** 

This tendency to restrict imports and exercise a 
strict control over raw materials, has resulted in 
various attempts to hoard coniniodities and raise 
prices. During recent weeks people have bought 
textiles, soaps, string, etc., fearing a shortage of 
supplies or a deterioration in the qualit}’' of such 
goods or an advance in prices. The increase in the 
average textile sales in Sep tern bei', 1834 which is 23 
per cent, more than the turnover in the corresponding 
period last year, is accounted for as due to this panic 
among the people. Chemists also report bigger 
increase in their sales in September than in August, 
which they attribute to the large purchases of soap. 
Retail prices of potatoes compared with last year 
have increased by 53 per cent., peas by 65 per ceiit^, 
beans by 14 per cent, and so on. Though the official 
report says that only about !1 per cent of the sales 
is clue to advance in prices, the actual facts appear 
to indicate otherwise. Even this increase of 11 per 
cent, is enough to draw the attention of the officials 
to the existence of the profiteering tendency. This 
increase of prices has thus become a topic of political 
interest for the public. Though no information is 
as yet available as to what official action has been 
taken, in the matter, a semi-official News Agency 
reports that the Minister of Ecoiiomics has now 
decided to investigate the question. It is also under- 
stood that district Nazi officials have been ordered to 
submit a detailed report on prices in each locality. 
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LONDON CLEARING HOUSE 


J, C. SEN, B.A. (Harvard). 


In an unpretentious hnilding, with limited floor 
space, and in a side alley, is boused the London Clear- 
ing House, the most important Clearing House in the 
world. Ten British Banks, namely, (i) Barclays, (2) 
Coutts, (3) Glyn, Mills, (4) Lloyds, (5) Martins, (6) Mid- 
land, (7) National, (8) National Provincial, (9) West- 
minster and (10) Williams Deacon are the member's of 
" ■ ' the London Clearing House. The Bank of England, or 
**The Bank” as it is called, is a member of the Clear- 
ing House in the outward or charges side only ; cheques 
and drafts etc., drawn on it and deposited with the 
, , clearing banks must be deposited by them across the 
counter to the credit of their account with the Bank of 
England. 

No foreign bank is a member of the London Clear- 
ing House and the British Exchange Banks which have 
'■ their main business in foreign countries and British 
Dominions and Colonies and other British Banks are 
‘ ; also not members of the Clearing House, The privilege 
- ; = \ of admission as member of the London Clearing House 
is jealously guarded ; and it is not likely that any new 
’ ■ members will be admitted in the future. 

In the London Clearing House three distinct clear- 
. ings are conducted, namely, (x) Town (2) Metropolitan 
and (3) Country. Head offices and those branches of 
the clearing banks which are situated within easy dis- 
= tance of the Clearing House are in the town clearing 

and those branches which are within the metropolitan 
area of London, but situated at a distance from the 
- . : ’ Clearing House are in the Metropolitan Clearing. 

: ‘ Though the members of the Town Clearing, exclud- 

y,, ’ ing ”The Bank,” are only no as compared with 638 

; \ of the Metropolitan Clearing, yet by far the largest 

; ; , . . volume of Clearing passes through the Town Clearing. 

' ; , In 1933 the proportion of Town to total clearing was 

^ ' 86.2% as compared with 5.1% in the Metropolitan and 

' - , 8,6% in the Country Clearing. 

. : The average daity clearings from 1900 show not 
■; only huge increase of business, but also spread of the 
banking habit , among the British public. It can be 
' ; I ' said without exaggeration that about 95% of the total 
^ business in Britain is conducted by means of cheques, 

; ' leaving a b^e 5% which is done in cash. 

^ ^ The Town Clearing is divided into two sections, 

. ‘ morning and, afternoon. The morning Town Clearing 

' opens at xo-30 a.m". and drafts etc. are received up to 

■ ' ' ' be rkumed at the Clearing House not later than 5 p.m. 

' On Saturdays the morning clearing opens at 9 a.m. 

; drafts etc. are received not later than 10-20 a.m. The 

^ : afternoon Clearing opens at 12 noon, drafts, etc. are 

received not later than 12-35 p.m. Eetum cheques are 
y; ' received not later than 1-30 p.m. On April ist, June 
\ 30th, October ist, December 31st and on such other 

dsLjs as the Honorary Secretary may determine, the 
■ i ^ time is 4 p.m. for the last delivery and 5-10 p.m. for 
the last Returns, except when either of these days is a 
. ' Saturday, the time is 12-45 p.m. for last delivery and 
. ; 1-45 p.m. for the last Returns^ The Town Clearing is 

settled the same day , on which the w^ork passes through. 

of a clearing bank can pay in a draft 
' / , on another clearing bank up to 3-30 p.m. and know that 
' • / it will be cleared at 5 p.m. , 

' “The Metropolitan Clearing opens at 9 a.m. on 
‘ - weekdays and 8-45 a.m. on Saturdays. Drafts etc. are 

, received not Tater than 10-30 a.m. on weekdays and 
. ' ; g-50 on Saturdays. The settlement of the Metro- 

■ politan; Clearing is made in the Town Clearing on the 
next, business day succeeding the day of presentation. 

" ' Unpaid 'Metropolitan Clearing Drafts are returned by 
post on the day of presentation direct to the Bank or 
Branch Bank wffiose name and address is on the cross- 


ing. A debit slip for each separate unpaid, giving full 
particiflars is passed through the Town Clearing on the 
day, of settlement. Unpaid drafts bearing the crossing 
of a Foreign Bank are returned to the English office or 
Agent and not to the place of origin if abroad. 

In case of unpaid Bills and Bills not due to be 
returned by post on the day of presentation to the Head 
Office or to the London Agent of the presenting Bank,, 
the Crossing Bank or branch is notified by post the 
same night quoting reason for returning same, the 
option of noting, on the following day, resting with 
the holder. The claim for repayment is made on the 
Head Office or London agent to which the Bill has been 
returned. 

The Country Clearing is held each day for the in- 
terchange, among the London Bankers, of cheques on 
their branches and correspondents in the country,, 
placed in their hands for collection. Each London 
Banker remits for collection to his Branches and coun- 
try correspondents the cheques drawn upon them, say- 
ing, ” Please say if we may debit you for 

cheques enclosed.” Country Bankers, who wish to^ 
avail themselves of this clearing, remit their country 
cheques to their own London Agent and stamp across* 
them their own name and address, and that of their 
London Agent. Any Country Bank not intending to 
pay a cheque sent to it for collection, returns it direct 
to the Country or Branch Bank, if any, whose name and 
address is across it. Each Country Banker writes by 
return of post to its London Agent in reply. 

”We credit you £ for cheques forward- 
ed to us for collection in yours of ” Adding 

in case of non-payment of any such cheques, "having 
deducted £ ..... for cheque returned to Messrs. 

at , and £ returned 

to Messrs at 

Country Clearing opens at xo-30 am. Drafts,, 
including Returns, are received not later than 12-30, ex- 
cept on Saturdays, when the time is 10 o'clock for the 
opening, and 11-5 for the last delivery, including re- 
turns. The settlement of the country clearing , takes 
place on the second business day following that on. 
which it passes through the Clearing House. 

It has been already mentioned that there are, be- 
sides the Banlc of England, ten members of the London 
Clearing House. The non-clearing banks in. which are 
included the branches of foreign banks, effect ' their' 
clearing in the following manner. Most of them main- 
tain accounts with several clearing banks. Cheques 
deposited by their customers on Clearing Banks, are 
endorsed by them in favour of their Clearing Agents, 
and deposited for credit of their account with them. 
Cheques drawn on non-clearing banks are presented by 
other banks' messengers direct to them. These are 
called "Bankers charges.” In the cash department 
of non-clearing banks there are separate cashiers for 
handling Bankers charges. The messengers from time 
to deposit bundles of cheques, together with a 
machined list, in a cage. The Cashier scrutinises the 
cheques and if they are in order writes out a cheque on 
their clearing banker in favour of the presenting bank 
and hands it over to the messengers when they call for 
them. Against payment of these cheques, the non- 
clearing Bank must issue cheque in time for the last 
clearing. 

Clearing^ statistics from 1900 to 1933 show the 
tremendous increase of banking business which has 
taken place in Britain. Though, since 1931 there has* 
been some decrease owing to the worldwide trade depres- 
sion, yet as compared with 1900 the volume of business 
has more than trebled. 

{Continued on page 1255). 
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unsealed early next year in order to discourage tlie exten- 
sion of the loomage of the non-associate mills and also 
discourage the growth of new smaller mills which are con- 
templated by some rich individuals. This has had an 
immediate weakening efect^ particularly, on forward 
hessian positions. The premium on ready hessians over 
February futures which had narrowed down to 2 annas 
per hundred yards during the middle of the week, has 
for the reason aforesaid again widened to S annas, the 
ready now quoting Bs. S-10 and February Hs. 8-T. 

Heavy goods was a feauterless market ; business was 
poor and rates were more or less nominal and unchanged* 


j JUTE AND JUTE GOODS | 


■ JUTE ^ 

Calcutta, Nov. 15. 

Conditions in the raw jute market were not dissimilar 
to those that prevailed during the previous week. Price 
fluctuations were likewise narrow, December futures 
ranging between Bs. 27-8 and Bs. 27. 

There was no report from the mills. Quotations were 
nominal and unchanged as reported during the previous 
week. Export enquiry was, however, slightly better 
towards the close of the week. Business in ready Firsts 
was done at Bs. 25-12 and November at Bs. 26-2 per bale 
with buyers over at this price. 

The imports of jute in the Moflussil area has been 
showing a decline partly because of the fact that about 
half the crop has already been received in the port towns, 
and partly due to a fair portion of the remaining crop 
being held in strong hands. 

The tone of the market on the whole has been very 
steady. General feeling has been very bullish and it 
is anticipated that a considerable rise in the price of jute 
is likely to take place early next year, when the Govern- 
ment of Bengal will make their announcement regarding 
the percentage of reduction in next year’s crop they 
propose to carry out. On the other hand there are some 
people in the market who feel that this year’s supply is 
not going to be less than 90 lakhs of bales and that 
unless next year’s crop shows a considerable decline, there 
will not be much rise in the price of Jute. The immediate 
tendency and the undei’tone of the jute market are steady. 


U.S.A. TBADE STATISTICS 

Excluding Pacific Coast Business 
Stocks at the end of month. 


Consumption 
Afloat, for month. 


January 

February 

March 

April 

May 

June 

July 

August 

September 

October 


Total reported sales for the week ending Saturday 
the 10 th November, 1934. 

This and next month. Forward. 

Yds. Yds. 

Twills ... 86,59,275 39,90,938 

Plains ... 26,88,910 2,61,49,522 

Hessians ... 31,79,652 66,75,857 


Quotations 


Calcutta 


Quotations 


E. L J. 
Lightnings Futures 

Bs. A. P, Rs. A. P. 


Firsts, 


Calcutta 


11 Porters, 


9 I^orters 
Rs. A. F. 
8 12 0 
8 12 0 
8 11 0 
8 12 0 
8 U 0 
8 11 0 


November 8th 
„ 9th 

„ 10th 
„ 12 th 

„ 13th 
„ 14th 


November 8th 
„ 9th 

„ 10th 
„ 12tli 
„ 13th 
„ 14th 


London 


First Marks 

Beady Nov.-Dee. Lightnings 


November 7th 
„ Sth 

„ 9th 

„ 10th 

„ i2th 

„ ^ iSth 


MOTOnSPiniT (U MOTOR 


OIL • MOTOR GRBA5Ei‘ 


Arrivals into Calcutta of Jute Raw 


(In thousands of 
Bales) 

261 

820 

-59 

4,278 

4,136 

+142 


During the week ended Nov. 10th, 1934 
Corresponding week of 1938 ... 
Increase (+) or Decrease (— ) ... 

From 1st July to Nov. 10th, 1934 
Corresponding period of 1983 ... 
Increase (+) or Decrease {— ) ... 


AND 


Exports from Calcutta and Chittagong 

During the week ended Nov. 10th, 1934 
Corresponding week of 1933 
Increase (+) or Decrease (-“) ... 

From 1st July to Nov. 10th, 1934 
Corresponding period of 1933 ... 

Increase (+) or Decrease 


MALARIOL !^=^AVIATION 5PnaT 


JUTE MANUFACTURES 

' Calcutta, Nov. 15. 

During the early part of the week the hessians market 
was rather steady due to better enquiry for spot goods. 
Later, however, an easier feeling prevailed and prices 
are lower by a couple of annas than what they were at 
the opening of the week. There has been a persistent 
rumour in the market that one of the members of the 
Indian Jute Mills Association is forcing the view that 
another 2i per cent, of the hessian looms should be 


BURMAH-SHELL 

OIL STORAGE 5. DISTRIBUTING COMPANY OF INDIA LIMITED 

Incorporated in ehclano, aoent* 

CALCUTTA BOMBAY M AD R A S KARl ACHI MEW DELHI 
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I COTTON -and: cotton | 
GOODS I 


11 Porters 


Date 

November 7th 
,, 8th 

,, 9th 

„ Ibth 

„ 12th 

„ 13th 


' ■ : .'COTTON; 

Calcutta, Nov. 15. 

The latest Umted States (November 9) Bureau report 
estimates production at 9,634,000 bales, being 8,413,000 
bales below that of last year and 5,082,000 bales under the 
five year average. Until the United States cotton 
crop control plans are announced, the immediate trend of 
prices is bound to remain uncertain. 

At Liverpool Amjerican cotton quotations were steady 
owing to reduced stocks in that market which received a 
much needed stimulus from the removal of the ban on 
textile exports to Germany in terms of the Anglo-Oermah 
debt agreement. 


Exports of Jute Goods from Calcutta 


(In thousands of bags d 
Sacking Hessian 

... 19,120 3,005 

1,792 134 

... +17,328 +2,871 

... 259,860 85,655 

... 278,211 81,001 

--^18,851 +4,654 


Buring the week ended Nov. 10, 1934 
Corresponding week o£ 1933 ... 
Increase (+) Decrease {—) ... 

Prom 1st Jan. to Nov. 10, 1934 
Corresponding period of 1933 
Increase {+) Decrease (—) ... 


GINNING REPORTS 


American cotton of the growth of 1934 ginned prior 
to November 1st totalled 7,920,000 running bales, counting 
round as half bales, the Bureau of the Census, Department 
of Commerce, announced on Nov. 8, in its seventh ginning 
report of the season. 

This compares with 10,361,000 bales last year; 9,249,325 
in 1932. 12,124,295 Jn 1931 and 10,863,896 bales in 1930. 

The next report will be issued on November 21. 

Crop movements and ginning have begun in the 
Punjab and held up in the Nhandesh and Domra districts 
due to the recent untimely rains. The cotton crop in the 
Nizamis dominions is expected to be much below that of 
last year because of deficient rains at sowing time. 


Jnte Cloth 


(In thousands of , 
Sacking Hessian 

1,303 77,461 

1,873 

... +1,303 +75,588 

... 28,741 862,689 

... 30,871) 903,341 

... -»-2,129 -40,652 


During the week ended Nov. 10, 1934 
Corresponding week of 1933 ... 
Increase (+) Decrease (-) ... 

Prom 1st Jan. to Nov. 10, 1934 
Corresponding period of 1933 
Increase (+) Decrease {“-) ... 


Quotations 

Homhay 


Broach Bengal Gorara 

(ApL-May) (December) (December) 

Rs. A. P. Rs. A. P. Rs A. p. 

211 0 0 134 8 0 184 0 0 

211 12 0 134 12 0 184 0 0 

214 0 0 135 8 0 185 0 0 

216 8 0 136 8 0 188 8 0 

215 8 0 135 12 0 187 8 0 

214 0 0 135 0 0 186 0 0 


November 8th 
„ 9th 

„ 10th 

„ 12th 

„ 13th 

„ 14th 


Send your 

SOUTH INDIAN COLLECTIONS 


Liverpool 


Fully Middling Egyptian F.G.F. 
Spot. Sakellarides. 


I^UE collections department is unsur- 
passed in promptness and efilciency; 

ii/E pride ourselves that this reputation 
i$ the natural result of : 

, direct routing ; 

a net work of branches ; 
an extensive list of well selected 
Bank Correspondents ; 
a trained and experienced per- 
. . sonnel ; and metropolitan service 

ih more than one city. 


November 7tli 
„ 8th 

„ 9th 

„ 10th 

„ 12th 

„ 18th 


QUILON BANK LIMITED 


( Incoiporaleci i« Travancore 1919) 


INSURANCE CO., LD. 

(ESTD. 1919 s INCORPORATED IN INDIA) 

TRANSACTS ALL CLASSES 

OF 

INSURANCE 

LIFE, FIFE, MARINE, MOTOR CARS, 
LORRIES, ETC,5 etc. 


TOT AL RESOURCES EXCEED RS. 75,00,000. 
Head Office; Quilon. 

BRANCHES 


ALLEPPEr, 

ALWAYH, 

BAM GALORE 

STATIOK. 
BAl^OALORE CITY 
CUTHATINKIL, 

,c^cmn * " 

COISiBATORE. 


TENKASI. 

TINNEVELLY 

JUNCTION. 
TINNEVELLY TOWN 
TRICHINOPOLY, 
TRIVANDRUM, 
TRIPLICANE. 
TUTICORIN. 


EBNAKULAM. 

KAYAMKULAM 

KOTTAYAM. 

MADRAS. 

MYSORE. 

NAGERCOIL. 

ROYAPETTAH, 

SHERTALLAI, 


Calcutta Branch : 

7, POLLOCK STREET 

TELEPHONE! Cal. 1783 
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Acres (Thousands) 
1934-35 1933-34 1983-34 

Oct, Get. Final 


Description of Cotton 


December 

12.22 

12.16 

12.26 

12.35 


Middling Spot 
12.50 
12.40 
12.50 
12.60 


Date. 

November 7th 
8th 

„ 9th 

10th 
„ 12th 

„ 13th 


Oomras : 

Khandesh 
Centra! India 
Barsi and Nagar ... 
Hydetabad-G aoraiii 
Berar 

Central Provinces 


World 


Dholieras 


BengabSind ; 
United Province: 
Raj put ana 
Sind-Piinjnb 
Others 


Total Brought into sight 
Since 1st August, 1934 
American visible supply 
:Stocks at Liverpool 
.Stocks at New York 
Stocks at U.S.A. Forts 
^Stocks at Interior Towns 
Forwarded to World^s Mills 
Since Ist August, 1934 


American 

Punjab 

vSind 


India 


Crops Indian ... 

Stocks in Bombay on Nov. 8 
Stocks in Bombay on Nov. 9 
Receipts into all ports during the 
^ week ended Noy. 5 
Exports from all ports during the 
week ended Nov. 5 


Broach ... 

Coompta-Dhanvars 
Westerns and Northerns 
Cocon a das 
Tinnevellies 

Salems ... ... 

Cambodias 

Comilias, Buniia.s and Other 
vSorts 


'America ■ 

Season This Season Week 
To date 1933-34 

Total in Sight (excluding 
linters) .... ' ... 4,269 309 6,415 494 

.Forwarded to American 

Mils including Canada 

and other American (ex- 
cluding linters) ' ... 1,339 132 1,995 157 

J^xports from U. S. Ports 1,549 153 2,763 244 

-Of which to Japan ... 545 62 656 76 

Of which to China ... 56 5 62 5 

Of Which to Great Britain 203 9 465 38 

Of which to Germany ... 169 9 558 41 

.Stock at New York 47 ... 108 

.Stock at U. S. Ports 3,155 ... 3,936 

Qtock at U, S. Interior 

Towns ... 1,919 ... 2,081 

World^s Visible Supply 8,736 ... 10,342 

Of which to American 

Cotton ... 6,833 ... 8,772 

Forw'arded to the Wodd^s 
Mills (excluding linters) 2,754 247 4,196 290 

Receipts at U, S. Ports ... 2,445 157 3,888 281 

N.B. — ^All figures are in thousands. 


Piecegoods 

Calcutta, November 15. 

During the past week the local market business has 
been shared by Indian and Japanese sellers, printed styles 
being mostly in demand. Big dcliverieB by Bombay mills 
on account of Calcutta buyers are reported ! as the demand 
for ready go<.ids continues at an economic level of prices. 
Substantial Bombay forward commitments have been also 
put through. Lancashire has been practically out of the 
picture. 

There has been an appreciable increase in imports from 
17,516 packages of piecegoods and yarns in October, 1933, 
to 29,866 packages in October, 1934, during which the 
United Kingdom increased her total from 54*559 packages 
in January to 65,794 packages last month, while Japan has 
fallen from 123, 32i'! packages to 98,437 packages during the 
coi'respQiiding months. 


INDO-COMMERCIAL BANK Ltd. 

MAYAVARAM 

BRANCHES : 

MADRAS OFFICE : 

107, ARMENIAN STREET. 

BAZAAR BRANCH : 

260, CHINA BAZAAR ROAD* 

MADURA, KARAIKUDI, VIRUDHUNAGAR, 
TUTICORIN, iCUMBAKONAM, TIRUVARUR, 
ERODE & VIZIANAGARAM . : 

SUB-OFmES : 

SHiYALI & CHIDAMBARAM 


SECOND ALLdNDIA . COTTON FORECAST, 1934«35. 

(October, 1934) 

Acres (thousands) 

Provinces and States 1934-35 1933-34 1933-34 

Oct. Oct. Fmai 

Bombay (including Sind and 

Indian States) ... 5,700 5,223'^ 6,325 

Central Provinces and Berar ... 4,277 4,181 4,178 

Punjab (including Indian 

States) ... ... 2,579 2,445 3,016 

Madras ... 734 740 2,096 

United Provinces (including 
Indian States) ... ... 759 541 727 

Burma ... v.. 412 361 419 

Bengal (including Indian 

States) / , ... 73 75 76 

Bihar , and Orissa ... ... 40 45 42 

Assam' ... ... 34 85 35 

Ajmer-Merwara ... ... 29 30 36 

North-West Frontier Pro- 
vince ... ... 20 17 21 

Delhi - ... ... 2 2 3 

JRyderabad ... ... 2,616 3,207 3,696 

Central India ... ... 1,155 1,105*^ 1,154 

Baroda ... ... 792 716 731 

Gwalior ... ... 632 597 614 

Rajputana ... ... 475 474 493 

Mysore ... ... 36 41 77 


All kinds of Banking Business unde rtak en on terms 
which may he ascertained on application. 


S* N* N* Sankaralkga Iyer 

ManagingJDirector 


107, ARMENIAN STREET 

G, T* MADRAS 
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The following were the United Kingdom’s Imports andf. 
Exports of Gold registered from mid-day on the ^nd inst.. 
to mid-day on the 29th inst. : — 

Imports £ 

Netherlands ... ... 99,091 

France ... ... ... 103,994 

Iraq ... ... ... 15,658 

United States of America ^ 73,358 

British West Africa ... ... ... 139,064 

British South Africa ... ... ... 39,754 

British India ... ... ... 653,275 

British Malaya ... — 14,625 

Argentine Republic ... ... ... 44,909 

Australia ... ... ... 131,609 

Hongkong ... ... ... 171,058 

Other countries ... ... ... 35,759 


BULLION 


Hiiiitiiiiiiiiiiiiiiiiiiiinniiiiiiiiiiiiiiiiiiiiin 

GOLD 


Calcxitta, November 15. 

Dull conditions have prevailed in the gold market 
throughout the week and the price fluctuations have been 
very small. London gold is quoting ;£6-19-6 and local prices 
are Rs. 34-10-0. London-New York cross rate has remained 
at 5.00 and London-Paris at 75.93. The market is feature- 
less, but the tendency in general is easy. Taking a long 
view of the m;arket, it appears that the rise in gold is 
almost over. 


Total 


Quotations 

Bombay 


First Second 
Settlement Settlement 


Netherlands 

Belgium 

France 

Other countries 


November. . 8th 
9th 

„ 10th 

„ 12th 

„ 13tli 

„ 14th 


Total 


The s.s. “Naldera” which sailed from Bombay on the- 
27th inst. carries gold to the value of about 
consigned to London. 

The following were the United Kingdom Imports and. 
Exports of Gold for the month of September 1934: — 

Imports. Exports- 


Irondan 


November 7th 
„ 8th 

j, 9th 

10th 
,, 12th 

„ 13th 

„ 14th 


British West Africa ... 

Union of South Africa ... 

Southern Rhodesia 
British India 

British Malaya ... 

Australia 

New Zealand ... ... 

Canada ... ' ... 

Newfoundland and Coast of Labrador 
British West India Islands & British 
Guiana ... 

Hongkong ... ... ... 

China ... ... ' ‘ ... 

Germany 
Netherlands 
Belgium 

France ... ... ' 

Switzerland 

Central and South America 
United States of America' 

Venezuela 

Uruguay 

Argentine Republic 
St. Domingo 

Salved from s.s. ‘‘Egypt*’ ... 

Other countries ... 


LONDON— Air Mall Week. 

The Bank of England gold reserve against notes 
amounted to £192,001,187 on the 24th inst. as compared 
with, £191,938,546 on the previous Wednesday. 

In the open market business has been on a smaller 
scale, the amount disposed of during the week being about 
£1,200,000» The demand was general and movements in 
the gold exchanges caused somewhat wide fluctuations in 
prices, which; however, were maintained at a premium 
over the parties. 


Quotations during the week: — 

Per fine 
ounce. 

October 25th ... 139s. 6d 

„ 26th ... 140s. 3d 

27th ... 140s. 5|- 

„ 29th ... 140s. 7d 

SOtli . 139s. Wh 

„ atst ... 139s, 7d 

Average ... 140.s. OA 


Equivalent value 
of £ sterling. 
12s. 2,16d. 
12s. 1.38d, 
12s. Lied. 
12s. 1.03d. 
12s. 1.77d. 
12s. 2.07d. 

12s. i.eod. 


Total 


HEAD office: BOMBAY. 

Tim Leading insurance Office 
of the Indian Empire, 

1 ALL RISKS COVERED 

aSo55 « life — MARINE— FIRE 
1 , 65 ! 94!957 P ACCIDENTS, MOTOR CARS, ETC. 
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Indians Imports and Eosports of Gold 
Imports 


The following were the United Kingdonii Imports and 
Exports of Silver registered from inid-day on the 22nd inst» 
to mid-day on the^ 29th inst. 

Imports £ 

Soviet Union (Russia) 97,620 

Netherlands ... 47,623 

China ... ... ... 902,626 

Japan ... ... ... 26,473 

British India ... ... ... 32,960 

Anstralia . , ; ... 11,293 

British Soutli Africa ... ... ... 7,870 

British West Africa ... ... ... 5,332 

Germany ■ . «•»' ■ ' 4,671 

Belgium ... ... 7,446 

Other countries ... ... ... 11,923 


(In thousands of Rupees) 


During the week ended Nov. 10, 1934 
Corresponding week of 1933 
Increase (-f) or Decrease (— ) 
From 1st April to Nov. 10, 1934 
Corresponding period of 1933 
Increase (-f ) or Decrease (—) 


Exports ; 

During- the week ended Nov. 10, 1934 
Corresponding week of 1933 
Increase (-h) or Decrease (-) 
From 1st April to Nov. 10, 1934 
Corresponding period of 1933 
Increase (4-) or Decrease (-) 


Exports 


SICVER 

Calcutta, November 16. 

Very steady conditions have prevailed in the Silver 
Market and price has once again crossed Rs. 68. Dondon 
silver has jumped up to 25|d.j on India and China buying. 
The closing has, however, been a bit easy, Dondon quoting 
24|d. per ounce and Calcutta Rs. 6740-0 for 100 tolas. New 
York quotations are 53| Cents. The tone of the market is 
still very steady and purchases at every decline will prove 
jmofitable. 


United States of America 
Denmark' ' 

Italy ... 

Bgypt 

Other countries ... 


Quotations during the w^eek 


London 


Bar silver per ox. std 

Cash ■' ,'Two ]MontL 0 , 
delivery. delivery. 

23.iS/16d. 23,16/ 16d. 

23.13/ led. 23.13 /lOa. 

23.3/4d. 23.7/ 8d. 

23.5/8d. 23.3/4d. 

23.9/ 16d, 23.n/16d. 

23.3/8d. 23.7/ 16d. 

23.656d. 23.771d. 


Quotations 


First Second 

Settlement Settlement 

Rs. A. p. Rs. A. p. 


October 25th 
26th 
» 27th 
„ 29th 
„ 30th 
„ 31st 
Average 


Bombay 


November 8th 
. ,, 9th 

„ 10th 

„ 12th 

„ 13th 

„ 14th 


New York 


(Per ounce ,999 nne) 

October 24th ... ... 53.1/4 cents. 

„ 2Sth ... ... 53.3/8 „ 

„ 26th ... ... 53.3/S „ 

„ 27th ... ... 53.1)4 „ 

„ 29th ... ... 53,1/16 „ 

„ 30th ... ... 53.1/4 „ 

The highest rate of exchange on New York recorded 
during the period from the 25tli inst. to the 31st inst. 
was Is.OO and the lowest $4.9SJ. 

The stocks in Shanghai on the 27tli inst. consisted 
of about 41,400,000 ounces in sycee, 312,000,000 dollars and 

36.600.000 ounces in Bar Silver, as compared with al>out 

43.600. 000 ounces in sycee, 312,000,000 dollars and 35,600,000 
opiicas ip Bar Silver "on. the 2i>ih inst 


London 


November 7th 
„ 8th 

H 9th 

„ 10th 

» 12th 

ISth 


23 9/ led, 

23 ll/16d. 
'23 7/m. 

24 l/8d. 

25 S/M. 
25d. ^ . : , 


November 7th 
» Sth 

„ 9th 

„ 10th 

12th 
„ 13th 


Indians Imparts and Eaiports of Silver 
Imports ,.-; 

During the week ended Nov. 10, 1934 78 

Corresponding w^eek of 1933 ... ... S,S4 

Increase (4-) or Decrease (-“) ... —3,00 

From 1st April to Nov. 10, 1934 ... 43,28 

Corresponding period of 1933 ... ... 45,01 

Increase (4-) or Decrease (-) ... -1,73 


;■ Loiidbit-*HAIr;:' Mali 

The market has been active but with an easier tendency. 
The Indian Bazaars have made further purchases, but 
speculative demand has been less in evidence, buyers on 
the whole having been more hesitant. Moderate o:herings 
from China and speculative re-selling were sufficient to ease 
prices, but America has been willing to give support at 
about fixed prices on most afternoons. 

The undertone appears steady, but the market may 
continue to be influenced by movements in the dollar 
exchange. 


Exports 

During the week ended Nov. 10, 1934 
Corresponding week of 1933 ... 

Increase (-f) or Decrease ( — ) 

From 1st April to Nov. 10, 1934 
Corresponding period of 1933 ... 

Increase (4-) or Decrease (—) 


THE SUNLIGHT OF INDIA 

JNSUSANCE CO., LTD. 


J, CALLARMAN 

RUBBER STAMP MANUFACTURER 

: picry RE:;FRAi]ii^,^^ 

Have you seen our latest Catalogue? 
All Prices reduced to a minimum. 
Ring— C&l. 1809 

or write to 5, MANGOE LANE 


; v ■ 

For field workers^ commission is remunerative, 
hfFcditary* wd with no vexatious restriction. 

For Particulars, phase applp to 

S. P. PURI 

Chief Agent 

100, CLIVE STREET, CALWTTA 
Phone: CaL n79 

tA S“w IH: "iA ^ s 
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TEA 


Calcutta, Nov. 15. 

Prices o£ low grade tea at the last local auction were 
well maintained with a tendency to harden owing to 
diminution of stocks. Medium tea fetched rather lower 
levels of price. Southern Indian teas, though in demand, 
were sold on a bare margin of price. 

The best Ceylon liquoring teas had satisfactory sales 
on slightly lower levels of price than at the last auction. 
Java and Sumatra teas of all grades were keenly competed 
for at dearer rates. 

In connection with the scheme of the International 
Tea Committee to sell Indian, among other tea, to Russia 
under Government guarantee, details of which were given 
in last week’s Indian Finance, it is interesting to note that 
in July last Soviet Russia purchased tea to the value of 
;£115,500, compared with 32,500 in 1933, approximately a 
four-fold increase. 

The production of tea in China declined in 1932 though 
imports in 1933 increased by about 40,000 piculs. 


Calcutta, Nov. 15. 

The pressure of sales of Java sugar at declining rates 
and fear of sales of Indian sugar in the near future at 
lower rates have induced a nervous feeling in the market. 

Indian Sugars . — ^Prices were nominally unchanged. 
Owing to continued fall in Java prices there was practically 
no interest in Indian Sugars. Cawnpore Market was 
reported dull. As regards forward positions, it was 
reported that some of the Mills were willing to sell 
January /March deliveries on the basis of Rs. 13-0-0 to 
Rs, 18-4-0 per cwt, ex Godown, but business could not 
be done owing to the nervous state of the market, due 
to continued pressure of sales of Java Sugar at lower 
rates. 

'Shipment of Java Sugar, during September, 1934, 
were estimated at 126,562 tons as against 99,538 tons 
during September, 1933. 

'Stochs of all hinds of Sugar in Java, on 1st October, 
1934, were estimated at 2,369,046 tons. 

Quotations : — 

Calcutta ^ Java Sugar Cawnpore Sugar 

November 8th ... ... 9 9 9 9 5 0 

9th ... ... 9 9 0 9 5 0 

„ 10th 

„ 12th ... 9 9 0 9 4 0 

„ 13th ... ... 9 9 0 9 4 0 

„ 14th ... ... 9 9 0 9 4 0 


The following are the full particulars of Sale No. 22, 
Tea with Export Eights, 

1934 1933 

Offered ... ... ... 19,138 18,527 

Sold ... ... ... 17,937 17,914 

Average ... ... ... -/8/6 -/9/1 


Teas for Internal Consumption, 


London 


Java White Raw Futures 
C.LF. Calcutta 


Offered 

Sold 

Average 


November 7th 
. . 8th 
„ 9th 

„ loth 

„ 12th 
„ 13th 


The following are the quotations: — 
Teas with Export Rights, 

12th Nov. 
1934. 

Common Broken Pekoe 

Souchong ... 8 0 to 8 3 

Common Broken Pekoe 8 3 to 8 6 

Common Pekoe ... 8 6 


S tock Position In india* - 

The Stocks in the main Ports are: — 

^ . (In bags: 10 bags=l ton) 

' * • ; ; ‘ 1934 1933 

Calcutta ... (9th Nov.) 34,800 (8th Nov.) 21,370 

Bombay .(^Ist Oct.) 56,000 {2nd Nov.) 10,000 

Karachi - ... (9th Nov.) 65,000 (10th Nov.) 32,000 

Madras ~ ... ' (5th Nov.) 22,500 (6th Nov.) 11,300 

Rangoon ... (5th Nov.) 16,240 (6th Nov.) 11,120 


Teas for Internal ConsumjHion, 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


BANK OF BARODA, 

iiliiiif p liMiw 


Under: the patronage of and largely supported by 
the Government of H. H. the Maharaja Gaekwar of 

; under the Baroda Companies’ Act III 


CAPITAL SUBSCRIBED ... Rs. 60,00,000 

CAPITAL CALLED-UP ... Rs. 30,00 000 

RESERVE FUND ... Rs. 21,50,000 

Head Office i — Mandvi, BARODA. 

Branches t — ^iUimedabad, Bombay, Surat, Navsari, 
Karjan, Dabboi, Mehsana, Patau, Petlad, Port Okha, 
Kalol, Kadij Sidhpur, Bhavnagar, Amreli and Dwarka. 

London Agents t — ^The Eastern Bank, Ltd. 

Current A^ccounts :-y-Fixed, Short, Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loansj Overdrafts and Cash Credits. 

The Bank grants accommodation on terms, to be 
arranged against approved securities 

; W. G. GROUNDWATER, 

General Manager. 


ASK FOR ACTUAL INSTANCES OF 
7 HE national INDIAN PROTECTION 

THE BEST AND MOST COMPLETE 

Your future is SAFE with the 


12, Mission Row, 
CAICUTTA. 


MARTIN &. CO. 

Managing Agenis, 
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Java Tea ■ 

At the London auctions on November 8, 7,000 pack- 
ages of Java and other teas (inciuding Sumatra) were 
submitted for sale. 

There was a good competition. Tippy teas were well 
ijupported ; other sorts were rather irregular. 

The following were the lowest prices fetched during 
the day’s auctions:-— 



Last 

To-day’s 


auction 

auction 


lb. 

lb. 

'Gominon Pekoe ... 

9d. 

94d. 

Common Broken Pekoe 

8|d, 

8id. 

Common Orange Pekoe ... 

lOid. 

lOid. 

Common B; O. Pekoe ... ... 

eld. 

9d. 

Common B. P. Souchong ... 

9|d. 

9id. 

The following are the value prices : 



Clean Common Pekoe 

lOd. 

9P. 

Clean C. B. Pekoe 

9|d. 

9d. 

Clean C. 0. Pekoe 

ll'Jd. 

IIW. 

Clean C. B. 0. Pekoe 

9id. 

9hd. 

Clean C. B. P. Souchong ... 

9id. 

9jd. 


TEA AVERAGE 

The following were the average prices of tea in the 
London market during the week: — 

Last week This week 
lb. lb. 

Indian Tea (Northern) ... TJ.SSd, 12.21d. 

Indian Tea (Southern) ... 11..44d. llMd. 

Ceylon Tea ... ... 14.27d. 14.39d. 

Java Tea ... ... 10.69d. 10.23d. 

Sumatra Tea ... ... 9.28d. 9.28d. 

Tea Quantities for Sale Next Week. 

Indian 51,800 packages of which 51,000 are on Garden 
Account ; Ceylon 19,800 packages, of which all are on 
Garden Account. 


Indian Tea 

At the London auctions on November 13, 25,100 pack- 
ages of Indian tea w^ere submitted for sale. There was an 
active demand at firm rates. 

The following were the lowest prices fetched during 
the day’s auction: — 

Common Pekoe last auction 10|d., to-day’s auction 
lOfd. ib. ; Common Broken Pekoe last auction 10|d., to-day’s 
auction 10|d. lb. ; Common Orange Pekoe last auction 
10|d,, to-day’s auction lOjd. lb. ; Common Broken Orange 
Pekoe last auction lid., to-day’s auction i-lcl. ib, ; Common 
Broken Pekoe Souchong last auction 10|d,, to-day’s auction 
lid. -lb. ■ ■ 

The following were the value prices: — 

Clean Common Pekoe last auction lOjd., to-day’s auction 
10|d. lb. ; Clean Common Broken Pekoe last auction lid., 
to-day’s auction lid, lb, ; Clean Common Orange Pekoe 
last auction lid., to-day’s auction lid, lb. ; Clean Common 
Broken Orange Pekoe last auction lljd., to-day’s auction 
ll-gd. Ib. ; Clean Common Broken Pekoe Souchong last 
auction lid., to-day’s auction lid. lb. 

Exports from Northern India from ist April, 1934, to 
13th November, 1934, 

Season Season Season 

1934-35 l93:.-34 1932-33 

UK. ... 169,093,030 162,227,890 203,953,792 

Outmarkets ... 15,201,823 19,810,540 25,890,717 

Indian Ports ... 15,399,168 13,643,718 14,823,081 


Season 

1932-33 

203,953,792 

25,890,717 

14,823,081 


I MISOEI.LAJNEOTJS 

WHEAT 

Calcutta, Nov. 15. 

The local market is under the infiuence of a ^‘bullish” 
operation in *Beta’ which has levelled up prices generally. 
Calcutta’s importations from Karachi which nov- holds 
about 70,000 tons are not likely to he stimulated by an 
enhancement of fi*eight from that part, ^ now that the 
freight war has been called off. Beta continues to display 
a very steady tone with buyers well in evidence. 

Latest import and export figures for the three main 
British Indian ports for the period April 1 to October 27, 
1934 and the corresponding period of 1933 are: — 

Imports. 


1934. 

Indian Foreign 

Calcutta ... 139,991 2,968 

Bombay ... 97,972 

Karachi ... 299,541 ... 


Indian Foreign 
97,318 1,976 

84,502 4,595 

186,648 


Calcutta ... ... 47 46 

Bombay ... ... 673 689 

Karachi ... ... 8,605 B05 

Argentine o^erings have been on a liberal scale, contrary 
to the expectations^ of operators in some quarters, but it 
remains doubtful still what the policy of the Argentine 
Government is likelj?- to be in the near future with regard 
to sales of this commodity, wliich are in a measure under 
official control. 

The world’s wdieat crop outlook has undergone no 
radical change, but revised figures are forecast shortly, 
principally relating to Australia where the harvest is 
reported to Iiave been seriously a:^eeted by unseasonable 
weatheiv," . ■ • 

Quotations: — 

Calcutta* .■ 


Grand Total ... 199,604,021 195,682,148 244,667,590 


Cawnpore Beady 
Punjab Heady 
May Beta 


Quotations 

LiverpooJ 

Bosafe Parcels 
Baruso ^ Parcels 
Australian South 


Quotations : 
Calcutta, 

Beady 
May Beta 


LINSEED 


2 15 0 

2 15 0 

3 3 9 


21s. 9d* 
22s, 8d. 
24s, 9d. 


4 3 0 
4 3 0 


London 


EAST & WEST INSURANCE CO., LTD. 

Estd* 1913. 

Head Officer-East & West Buildings, Apollo Street, 
Fort, Bombay. 

New Business for the year 1933 shows an increase 
’ of 50% over that of 1932. 

Increasing Popularity of the Company is the 
/ . : evidence of greater public confidence. 

' Outers* to you an exceptional opportunity to 
' ihiprove your economic condition. 

The General Secretary 

E. I. D. Branch The Manager 

3 k 4, Haee Street Head Office. 


Bombay 
Calcutta 
La Plata 


T. I. 

S. T. I. 

I. T N. 

12 % 

S. Fine 
Seed Lac 
Kiri 
Stickiac 


SHELLAC 


£10 15/16 
£10 5/8 
£ 9 5/16 


Es. A. P. 
... 42 8 0 
... 45 0 0 
... 87 S 0 
... 88 8 0 
... 48 0 0 
... 34 0 0 
... 8 12 0 
... 25 0 0 


Shipments up to November 10, amounted to 10,184 
chests. . 

Market Steady. .. . 
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SALT 

Bx* Ship. Bx. Govt. Golah 
Rate Rate 

Quality of Salt. Mds. per % Mds. M'ds. per % Mds, 

Biyerpooi 
Hani,burg Vaca 
Hamburg Fine 
Ras Hafuii Fine 
Assab Fine 
Aden Fine 

Aden Solar Fine ... 210,700 60 

Indo Aden Rurk ... ... 7,900 pty 

Bittle Aden Fine ... ... ... 9,034 pty 

IvitiHe Aden 

Kurkutcli ... ... .*• 

Karachi Grax 

Knrk ... ... ... 8,200 pty, 

Karachi Khursheed 

Fine ... 526,000 47 2,720 pty, 

Karachi Khursheed 

Knrk ^ ... 1,000 46 ... ... 

Karachi Nussert^^anjee 

Kurk ... ... ... 200 pty, 

Okha Crushed ... ... 31,610 pty. 

Okha Kurkutcli ... ... ..* ... ... 

Porhundar 

Nadir Fine ^ ... ... ... ... ... 

Karachi Nusserwanjee 

Fine ... ... ... 2,000 pty 

Navalakhi Fine ... €36 pty 

Navalaklii Kurk ... ... ... 600 pty 

Bombay Knrkuteh ... 8,560 pty 

Tuticorin Kurkutcli ... 16,750 pty. 675 pty 

Market Tendency Steady, at the current rates. 


FLOUR 


Rate per maund 
Bx. Mills. 


Patent Flour 
Superfine Flour 
Household Flour 
Flour No. 4s 
Soojee 
Atta B. 

Atta 2, 

Atta S. 

Atta K. 

Atta 3. 

Pollard 

Bran 


9,200 Unsettled 2,300 pty. 
27,500 Unsettled ... 

29,050 pty. 


Market Steady, 


GROUNDNUT 

This forecast is based on reports received from the 
three Provinces of Madras, Bombay and Burma and the 
States of Hyderabad and Mysore, which together contain 
96 per cent, of the total area under groundnut in India. 

The total area shown in the above-mentioned tracts is 
estimated at 5,094,000 acres, as against 5,670,000 acres 
reported at the corresponding time last year. Excluding 
the Hyderabad State for which the area at the correspond- 
ing time of last year is not available, the present estimate 
shows a decrease of 26 per cent. 

Weather conditions have not been favourable and the 
present condition and prospects of the crop are reported to 
be only fair. Details for the Provinces and States are as 
follows : — 

Second Foi'ccast, October 

Provinces and States. 1934-35. 1933-84. Increase (+) or 

Decrease { — ) 

(1,000 acres). (1,000 acres). (1,000 acres). 

Madras ... 1,937 3,211 -1,274 

Bombay (including 

Indian States) ... 1,504 1,695 - 191 

Burma ... 611 547 -f 64 

Hyderabad ... 919 ^ 

Mysore ... 123 217 - 94 

Total ... 5,094 5,670t -~I,495t 


CALCUTTA FRBIGHT MARKET 

The market continues steady. Prompt sailing to the 
U. K. and Continent are well booked. 

LONDON, LIVERPOOL, DUNDEE, GLASGOW, 
M’ARSEILLFS 

(Less 10% rebate not exceeding 5s.) 

Nov. to Dec,, 1935. 

Linseed 20 cwt. ... 28 9 Shellac 50 c. ft. ... 42 6 

Rice 20 cwt. ... 30 0 Tea 50 c. ft. nett 45 0 

Jute 50 c. ft. ... 37 6 Gunnies 50 c. ft. ... 41 0 

ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND 
ITALIAN PORTS 
Nov. to Dec., 1935. 

Jute 50 c. ft. ... 33 9 Hides Salt Cow 14 cwt. 37 S 

Gunnies 50 c. ft. ... 37 6 „ Ars. Buff 14 cwt. 51 3 

Shellac 50 c. ft. ... 38 9 „ Ars. cwt. 14 cwt, 62 8 

10/- over jute for Ital 3 >' 

DUNKIRK (less 5% rebate) 

Jute 50 c. ft, Nov.-Dee. ... ... 35 6 

SUEZ, PORT SAID 

Gunnies Nov. onwards 50 c. ft. ... ... 25s. Od, 

BOSTON, NEW YORK, PHILADELPHIA, 
BALTIMORE AND NORFOLK 
(Contract Rates to Dec. 1934). 

Jute 40 c. ft. ... 27 6 Skins in bales 

Tea 50 c. ft. ... 57 6 16 cwt. ... 77 6 

Gunnies 40 c. ft. ... 30 0 

Shellac in bags Skins in casks 

13 cwt, ... 32 0 20 cwt. ... 46 9 

PACIFIC PORTS (AMERICA) AND VANCOUVER 
Nov., 1934, June, 1935. Nov., 1934, June, 1934, 

Tea (1,000 lbs.) ... $9.50 Gunnies 40 c. ft. ... $8.50 


^Not available. 


t Excluding Hyderabad, 


SESAMUM CROP 


This forecast is based on reports received from 
provinces and States which comprise 89 per cent, of the 
total sesamum (Til or Jinjili) acreage in India. The returns 
dealt with in this forecast, however, exclude estimates for 
the ‘mixed^ crop of the United Provinces and for the late 
crops of Madras and Bengal. 

,, The total area, so far reported for the present season, 
comes to 4,097,000 acres (including 403,000 acres for the 
Hyderabad State from which report has been received at 
this stage for the first time this year), as against 4,303,000 
;; facres, the revised estimate at this time last year. Excluding 
..the area for. the. Hyde^rabad State for which estimate at this 
time; :of last year is not available, the present estimate of 
; area shows a decrease of 14 per cent. 

; The present condition and prospects of the crop are 
reported to be only fair. 

the area by Provinces and States are as 

follows 

, , - Second Forecast ^ October 

Provinces and States. 1934-35. 1933-34. Increase (-f ) or 

" Decrease (—) 

(1,000 acres). (1,000 acres). (1,000 acres). 

. •" -155 

United Provinces (un- 
mixed crop) ... 356 435 - 79 

Madras (early crop) ... 405 532 -127 

Bombay ... , 539 520 4- 19 

Central Provinces and * 

Berar • ... 497 578 - 76 

Bihar and Orissa 139 199 - 60 

Bengal (early crop) ... 107 107 

Pun3ab , . ... 93 126 - 33 

, ^mer-Merwara ... 16 - ’ 19 — 3 

Hyderabad . • ... 403 

Bhopal (Central India) 26 115 - 89 

Baroda ... 68 72 -4 

Kotah (Rajputana) ... 38 40 — 2 

: ; Total 4,]|}97 4303 


Air Mail Service between Calcutta and Burmah 

The Post Office have now authorised the carriage of 
mails b}^ the new additional service which Indian National 
Airways have recently inaugurated leaving Calcutta for 
Rangoon (via Chittagong, Akyab and Bassein. This comes 
into force immediately and we shall be glad if you will 
kmdly note, that there are now three air mail services per 
week between India and Burmah as follows : 

The I. M. A. service leaving Calcutta Tuesday and 
returning Wednesday (dosing at G. P. O. 7 p.m. 
Monday) . 

The I. M. A. service leaving Calcutta Thursday and 
returning Friday (closing at G. P. O. 7 p.m. 
Wednesday) . 

The Indian Trans-Continental Airways Service leav- 
mg Saturday and returning Monday, (closing at 

P. O. 7 p.tn. Friday), (omitting CWttagong and 
Bassem) . . * 



* Including su«]pense but excluding appropriations to 
and from depreciation fund. 

Credit adjustments to the extent of Hs. 7 lakhs 
(approximately) have been made in the above figure of 
Ks. 4BA0 crores, on account of the di^erence between the 
approximate and audited gross earnings for the month of 
August, 1934i. 

A comparison with the figures of the previous week for 
the principal State-owned Railways shows inc.eE;\ses in the 
approximate gross earnings of all railways except the 
B. N., B. B. & C, L, Burma, E. B. and S. L A comparison 
with the actuals . of the corresponding week of 1033 shows 
INCREASES in the approximate gross earnings of all the 
principal State-owned Railways except the B, N., Burma, 

. . > Wagon Loadings, 

' Comparisons of figures of wagon loadings on Class I 
Railways for the week ending 2Tth October, 1934, and for 
the cumulative period from 1st April to 27th October, 1934, 
with the corresponding periods of the previous year are 
'as follows:-— ■ 

During the week ending 27th October, 1934, there were 
loaded on the broad gauge 76,456 wagons, being 10,693 
MOBS than in the corresponding week of the previous year 
or an increase of 16.3 per cent. On the metre gauge there 
were loaded 42,817 wagons, being 32 mobs than ^ in the 
corresponding week of the previous year or an increase 
of 0.08 per cent. 

For the period from 1st April to 27th October, 1934, 
there were loaded on the broad gauge 2,262,626 wagons, 
being 158,406 mobb than in the corresponding period of the 
previous year, or an increase of 7.52 per cent., -and on the 
metre gauge, 1,415,395 wagons, being 85,057 moee than in 
the corresponding period of the previous year, or an increase 
of 6.39 per cent. 


■ ; INDIAN, ,;€BSXOMS,^:HBt;EfDE:r 

... ;. According ' /to ■ returns ’.received ' .'in; 

Cotnmercial Intelligence & Statistics, tlie grand total ^ 0i'' 
gross Indian Sea and Land Customs Revenue (excluding: 
salt revenue) collected during the niontli October, i9M 
amounted to Ks, 5,25 lakhs as against 'Rs, 4,63 lakhs m 
the preceding month atid Rs. 4,32 lakhs in October 1933.. 
The total revenue realised in the seven months ended- 
October 1934 was Rs. 39,19 lakhs as compared with 
Rs. 27,97 lakhs during the same period last year. Import 
duties accounted for Rs. 22,19 lakhs of this ampunt, export 
duties for .Rs. 2,19 lakhs, excise duties on motor spirit,.' 
kerosene, sugar and matches for Rs. 2,99 lakhs, Rs, 1,71 
lakhs, Rs. 27 lakhs and Rs. 49 laklis respectively and 
Land Customs and Miscellaneous for Rs. 35 lakhs. In- 
creases were noticeable under import duties on motor 
cars, cotton fabrics, kerosene, tobacco, artificial silk yarn 
and thread, metals other than iron and steel etc., dyes 
derived from coal tar, cotton hosiery, iron and steel,, pnen- 
matic rubber tyres and tubes, oils, ' batching, ‘ fuel, and' 
lubricating, railway plant and rolling stock, .silver bullion^- 
coin, sheets, plates and other mnufactures, cinematograpli 
films and wireless reception instruments and apparatus;, 
excise duties on motor spirit and kerosene also showed 
noticeable increases. On the other hand, import duties, 
on sugar, silk fabrics, cotton yarn and thread, betelnuts, 
motor spirit, machinery, boots and shoes, tea, toys, games 
atid sports goods, paper and stationery, .liquors' and species, 
the export duties on rice, jute, raw and m.anufactured 
and land customs receipts showed noticeable decreases. 
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I STATISTICAL ; :| 

I- INFORMATION : I 

RAILWAY TRAFFIC : 

IMPROVEMENT IN EARNINGS ; WORKING 
EXPENSES PROPORTIONATELY LESS 

Traffic Earnings and Working Expenses 

The total approximate gross earnings of all State- 
owned Railways for the week ending 27th October, 1934 
(30th week), amount to Rs. 162 lakhs, Rs. 3 lakhs more 
than the figures for the preceding week and R.s. 10 lakhs 
more than the actuals for the corresponding week of 
the previous year and Rs. 12 lakhs more than the 
actuals for the corresponding week of 1932-33. 

The total approximate gross earnings fi*om 1st April 
to 27th October, 1934, amount to Rs. 49,40 crores or 
Rs. 298 lakhs more than the actuals for the corresponding 
period of the previous year and Rs. 371 lakhs more than 
the actuals for the corresponding period of 1932-33. 

The following are the up-to-date approximate gross 
earnings and working expenses of the State-owned 
Railways from 1st April, 1934, as compared with the actuals 
of the corresponding periods of last year. 

Earnings. Working Expenses.* 



■ ' CO 

So« 

■ 

. ^ cQa4 , 

® A TO 

4^ O AS 

' ■ so 



a ' d 

CilJL 

J-..-.©..-* 

. MCO.*— 

Railways. 

Rs. 

Rs. 

;. ES. 

A. B. ... 

85 

102 

54 ; : 

B, N. ... 

492 

' . .437 

' " ■ 242 , 

B. B. & C. I. 

■; ,562^ ■ 

591 

■ ...264,.' 

Burma ... 

■ 185 .; ■ 

201 

109 

E. B. ... 

279 

290 

160 

E. 1. ... 

949 

1,030 

'^152- ' 

G. I. P. 

621 

644 

329 

M. & S. M. 

392 

494 

ITl 

N. W. ... 

74-4 

803 


S. L ... 

302 

312 

133 

Tirhoot and Luck- 
now’-Bareilly 

101 

102 

.■■■'.: 32 

Other Raihvays ... 

V^.22’;.': 

'..24 

10 

Total 

4,644 

4, DIO 

2,400 


'RAILWAY' AND . 'TRAMWAY ■■..TRAFFIC EAEMINGS. 


'Name 


Ahmadpur-Katvva ... 
Arrah-Sasaram - . 
Assam-Bengal ' ^ 

Bankura-Damodar .Biver 
.Barase-'t-Basirhat ." 

.Bar si 'Light' 
BengahNagp’ur 
Bengal & North Western 

Bomba v. Baroda ■& 

C. I, '(B.. & IL). 

Bukhtlarpur-Behar' ■ 

Bu r d w a n- Ka 1 wa 
Chapa r m iik U~S i 1 gha fc 
Cooek Behar. State 
Darjeeling-Himalayan 

Darjeeling-Hi mal ay an 
Extension 

Behri-.Rohtas 
East Indian 
Eastern Bengal 
Ftilwa I.slampiir 
■■ Hard war- Dell ra .. 
Howrah-Ainta ■ 
Howrah-Sheakluila - 
Jamnagar d; Dvvarka 
Kalighat-Falta' 
Kalirapong Ropeway 
Katakhal-Lalabazar 
Khoolna-Bagerhat ■■ . 
Larkana-Jaeobabad . 

■ Madras & S, M. combined 
, 'System (H.. & MV). ... ' 

Mymensingh-Bhairab 
Bazar ... 

. North-Western , . - 

. S ara-Sira j gun ge ; '■ 

Shalidara ( Do! in ) 
"■■Saharanpur " ' : ; 
Shoranur-Cocluii 
Sind-Light 

S'outh Indian {B. & ’Md’ 

.■■Tczpox’c-B a' I ,i p.'a'.r a .■■ 
Tramway..; 

Travaneore Branch ... 

Upper Sind-Light 

(J, K. Feeder), Ltd. 
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3 
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3 
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3 
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■27 
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3 
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3 

.:, ■ 1,94,153 

■ ■ 1,98,827 
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3 
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3 
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3 
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>* 
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so, 94, 535 


3 

8,09,42.529 2,90,69,984 
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27 

' " •:70,2n - ' 

65,941 

Nov, 

3 

: .4-, 27,844 ' 

4,77,150 
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■ '■ . 5,35,298^ '■ 

5,48,498 


8 

1,02,103 

1,14,981 

Oct* 

, 27.,' 

8,41,021 

8,04,500 

Nov* 

8 

■■■■. ^;;S0,735 

1,03,360 

Oct. 

27 ’■ 

86,563 

34,562 

No-v. , 

8 

25,808 

30,433 

. ■?» 

8 
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53,480 

Oct, 

27 

1,52,S29 

1,51,358 

' Nov.; 

8 

4,55,80,563 4,46,08,142 

j? 

3 

4,56,988 

5,02,023 

Oct, 

27 , 

8,02,40,720 ' 

r, 43, 80, 057 

Nov, 

3 

3,U,SC4 

3,98,218 

Oct. 

27 

4,56,296 

5,50,457 

Nov. 

8 

9,77,665 

9,93,673: 
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27 

1,24,445 

1,01,346 

...Nov,.’ 

8 

:B., 10,0, 50^ 

51,01,10,454 
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Iv' 'A. ’■"■SB, 754..^ 

43,824. 
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3 
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,. '■ :Oct. ■ 
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SATURDAY, NOVEMBER 17, 1934 


THE WEEK IN THE EXCHANGES 


up Id Rs, 04-125 on better enquiry from Bombay. A 
transaction was reported in Bengal Central; Bankas 
at ,Hs., 6-8 after a long ' interval. ^ ^ 

Among Insurance companies shares, Concord of India 
Insuranee made"' further headway ' and are" now . at/ Hs., 'II-^ 
premiuim Triton Itisuranc-e be placed at' ■' Bs. 

A .fair business Avas reported in' Light' Bailways’ shares. ;; 
Govt, Guaranteed issues are now quoted on the basis of 
Rs. 86 while shares enjoying District Board subsidies are 
creeping up sinwiy but limited business was reported owing 
to^ a AYide difference between buyers and sellers ideas of 
■prices. ■ 

After their recent dullness, Cotton shares once 
agtiin met with a good demand and rates in several instances 
appreciated considerably. Bowreah (ordinary) was marked 
at Rs. 887 while Dunbar Ordinary advanced to Bs. 156. 
I-Cesoram ordinary accounted for a fair turnover round 
about Hs. 4-34.. Mohini kept steady at Rs. 41-2 and Benares 
cotton and Silk at Rs. X~12. 

Coals. — Interests in Coal shares ^ have definitely ^ dis- 
appeared and extreme dull conditions have obtained. 
Buyers are practically out of the market and sellers pre- 
dominated. Consequently prices sagged considerably. 


CALCUTTA STOCK EXCHANGE 


(From Our Correspondent) 

Calcutta, Friday Morning. 

Once again holidays intervened and business was con- 
fined to four working days only. The total turnover was 
therefore below norinaL Money being in ample supply and 
owing^ to further strength in Indian Government Sterling 
Securities in London, a sharp rise was registered in Giltedgc 
section. Jute Mills’ shares remained very steady although 
there was not much support from outside. Cottons were 
\ again better while interests in Coals have definitely dis- 
^ . appeared and sellers predominated. Among Bliscelianeous 
Indiistriais, Electric Power Supply Companies’ shares 
received a certain amount of support while Engineering and 
Sugar Mills’ issues kept steady at the decline. Some 
revival of interest was in evidence in Tea shares towards 
the close. 

Government Securities . — The feature of the week has 
been the sharp rise in the prices of Government Securities, 
especially Sj per cent. Government Paper. This is account- 
ed for, by the fact that locally money is in ample supply 
and^ it is so super-abundant in London that operators are 
finding it difficult to employ their funds at reasonable 
rate of interest. 

Indian Government Sterling Securities in London 
showed further strength on strong buying and per cent, 
isspe was marked up further to In sympathy witli 

the above and on account of strong speculative buying 
from Bombay, per cent. Govt. Paper was an excited 
«... market and at one lime on Tuesday it touched as high 
as Rs. 94-6. At the time of writing the rate is, however, 
Rs. 94-1. 

Other loans also followed suits. B i>er cent. Government 
Paper was asked for at Rs, 85-10. 8 per cent. Nw Loan 
1941 was quoted at Rs. 100-8; S| per cent. Loan 1947/56 
was marked up to Rs, 102-4; 4 per cent. Loan 1960/70 
advanced to Es. 108-10. 5 per cent. Loan 1945/56 changed 
hands at Rs. 117-14. All the medium dated Loans were 
very firm. 4i per cent. Loan 1055/60 was marked at 
Rs. 114-2; 5 per cent Loan 1940/43 at Rs. 109-3; 5 per cent. 
1939/44 at Rs» 108-4 and 5|r per cent. 1938/ ‘10 at Rs. 109-3, 
Short dated loans were also the turn better. 

The Bank rate remained unchanged at 3| per cent. 

Fixed Interest bearing Securities. — Preference shares, 
on tire whole, were more on offer than has been the case 
\ recently, but majority of those offering hav® been absorbed 
at full rates. Apart from Jute Mills Preference shares, a 
considerable number of which found buyers on the basis 
of Rs. 140 ex-dividend, business was reported in Bowreah 
Cotton 8 per cent. ^^A” Preference at Rs, 192 and Dunbar 
20 per cent* Pref. changed hands at the same figure. A 
fair business was put through in New Victoria 6 per cent. 
Preference at Rs. 5-2. Among others, Associated Hotels 
7 per cent. Preference was easier at Rs. lOl; Bengal Tele- 
phone 7 per cent. Preference was marked at Rs, 16-6, Burn 
A Co. 7 per cent. Preference at. Rs. 131 and India General 
Navigation and Railways 5 per cent. Preference at Rs* 125. 

Only a small business was reported in Debentures. 4 

§ er cent. 1966-36 Calcutta Municipal Debenture changed 
ands at Bs. 101-2 and 5 per cent. 1920/45 Syua-Jherria 
Power figure at Rs. 98. 

Other Investment Stocks. — ^Imperial Bank’s fully paid 
* up issues which was marked down to Rs. 1,590 from a 
quotation of Rs. 1,640 during the week end were in better 
" ^demand and the rate once again advanced to Rs, 1,615. 

Contributories also firmed up to Rs. 405 on good enquiry 
^ from Bombay side. 

Among other Bank’s shares, a small lot of Allahabad 
jBank (ordy.) changed hands at Rs. 400. Bank of India 
. may be placed at Rs. 120; Central Bank shares were marked 
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Tender forms and other particulars available on 
application to the chief officer Karachi » Muni- 
cipal Corporation. 

Chief officer 

For THE CITY OP KARACHI 

Ko^rachh SUlO-Sk. 






1254 



certain number of attention. Sciudia Steam Navigation 
recorded a deal at Hs. 15. Indian General may be placed 
at Rs, 108 and Bengal Assam at Rs. 209. Bengal Timber 
Trading was marked at Rs. 140. 

’ -A slightly more interest was evinced in 
dollar Rubbers' shares, but business was still 


Bengal are now back to Rs. 235; Burrakur ordinary 
to Rs. 13; Equitable ordinary to Rs. 24-8; New Beerbhum 
ordinary to Rs. 13-8 and East Indian to Rs. 17-8. Bokaro 
and Ramghur are lower at Rs. 8-4; Burradhemo at Rs. 4-14; _ 
Nazii'a at Rs. 8-2 and Talcher at Rs. 2. 

Exceptionally, Amalgamated kept steady at the decline 
at Rs. 21-8; New Manbhoom kept remarkably steady at 
Rs. 49 and Bench Valley at Rs, 43-8, ex-dividend. 

Although the tenders for coals for Railway require- 
ments for 1935/36 were opened on the 12th instant, the 
results have not yet been published but it is rumoured 
that offering were on g lower basis than last year. Govern- 
ment’s intention regarding the Restriction of output and 
also of reduction of long distance freight charges have 
not yet been known. Under the circumstances it is not 
unlikely that holders of coal shares have begun to loose 
iheart. 

‘ Jutes. — ^Jute Mills shares kept very steady and a fair 
business was reported in sympathy with Hessians which 
ruled generally firm, owing to buying from the United 
States and River Plate. 9 Porter Hessians at the time 
of writing are quoted at Rs. 8-12 ready. Jute also kept 
jsteady at Rs. 27-6. 

Howrahs after opening at Rs. 55-5 on Monday sharply 
advanced to Rs. 56-6 on Tuesday, when a reaction set in 
owing to an adverse rumour that a certain mill propose 
further unsealing of 5 per cent, of the looms from 1st 
"March, 1935 and in case of the Jute Mills Association’s 
refusal, the mill in question will resign its membership of 
iihe ' Association. On the above rumour, Howrah fell away 
' sharply to ’Rs. '65-14, On Wednesday, the market again 
steadied up and Howrah recovered to Rs, 56-4. Kamarhatty 
/also were marked up to Rs. 556. 

' * Clives are now quoted at JRs. 32-4, Hukumchands at 

"’Rs.‘ 14-2; Birlas are better at Rs. 14-8 and Nationals at 
/Rs. 25, Presidencies are marked at Rs. 5-13 and Reliances 
‘ at' Rs. 77-12 cum dividend, 

A fair business was reported in Anglo India round 
about Rs. 420 ex-dividend and Gourebores changed hands 
up to Rs, 625 cum dividend. India accounted for a few 
.deals at round about Rs. 342, Nuddea advance to Rs. 50-8; 

, on the publication of its report which was well received 
/by the market, in which although no distribution was made 
' a sum of over Rs. 10,000 was shown at the credit of Profit 


Rubbers, 

Straits 
restricted. 

Teas.^A certain amount of interest was shown in tea 
shares towards the close of the week under review and the 
undertone was certainly better than for some time ^ past. 
Recent tea sales in London and locally passed with a 
somewhat better tone although the stock figure up to the 
end of October is abnormally high. This rumoured that 
the next year’s export quota will be fixed at Rs.^ 82j per 
cent, and if the above rumour comes out true, it will surely 
give a fillip to the Industry, This with the proposed sale 
in Russia if materialises, a definitely better market for 
Tea is confidently expected. 


MADRAS STOCK EXCHANGE 

{By Wire) ^ 

Thursday Evening. 

Government Securities. — The Securities inarket was 
buoyant responding to higher and higher sterling advices, 
with 3| per cent. Paper closing firm at Rs. 95-4. 4 per 
cent. 1980-70 Loan have been a firm feature at Rs. 108-14 
which is a rise of nearly a point and half since we sent in 
our last report. 3| per cent. 1947-50 Loans has been done 
up to Rs. 1.20-4 closing steady. 5 per cent. 1945-55 Loan 
and on the other medium-dated loans have been a popular 
feature and closed better. Mysore Government Securities 
have a popular feature and closed better. Mysore Govern- 
ment Securities have been done at the ^ same rates but as 
usual these take time to reflect the higher prices of the ^ 
Government of India securities. 3i per cent. Mysore State 
loan at the cun'ent price of Rs. 103 and k per cent. 19$S-6$ 
at Rs. lOS-Jf. are likely to show greater appreciation in the 
cou7'se of a few weeks. The other Mysore loans remained 
steady. Cochin loan has been enquired for at Rs. 110-4 
with little offering. 

Debentures.— "Business has been negligible in Port Trust 
and Municipal Debenture, due more to want of sellers than 
a paucity of buying. 

The enquiry amongst Joint Stock Company Debentures, 
Nilgiri Neerugundi 7|- per cent. Debentures have been 
done at Rs. 101 with buyers over. A good enquiry has 
resulted for the 4 per cent. Land Mortgage Debentures 
which are about to be issued probably at par about the 
first week of December. Amongst Preference shares, Tata 
Iron and Steel 2nd Preference shares have been a remark- 
able feature for a rise of nearly 7 points in a fortnight 
locally. Both issues of Spencer and Company have been 
a firm market at Rs. 10-8 and Rs. 12-2 for buyers, with 
sellers uninterested. Vasanta Preferences have 
up to Rs. 103 without attracting sellers. We consider 
shares to be a cheap ^ fixed interest security, likely to yield 
a steady dividend with chances of capital appreciation. 

Banks. — ^Imperial Bank of India shares have rallied to ? 
Rs. 1,610 for fuily-paids, after touching Rs. 1,622 and Con- 
tributories quote Rs. 405 receding from their high quota- i 
tion of the week, of Rs. 410. Central Banks have been a 
popular feature, with business . done up to Rs. 34-12. / 

Locally, Indian Banks have risen to Rs. 121-8 and look / 

like moving up further due to good buying enquiry, being 
unsatisfied at the close. Indo Commercial Banks were 
popular at Rs. 85, with several transactions done at this 
price. Stray business passed in Travancdre National Banks, ;■ 
Bank of Hindusthan shares, Mysore Banks, and Bangalore ^ 

,, Banks,':. ^ 

Public Utilities. — Considerable business passed in Tellore / 
Electrics, West Coast Electrics and Rangoon Telephones at i 
quoted levels. Tata Powers were a feature. Our Eecom- |’ 
mentations in Tata Powers were more than justified by a .! 
me of 50 points to-day, closing at Rs. 1,360. We expect / 
further improvement in these shares. f- 

Mills. — This section was brighter with the possible 
exception of Buckingham and Carnatics, whitjh dropped ^ 
down to Rs. 211 at the close. Gambodias and Sitarams 
attracted buyers around current prices. Premier Hosiery 
Works (ordinary) shares were done at par. t 

^Dements,— This section was dull till yesterday, but . J’ " 
prices recovered to-day with Punjabs quoting Rs. 24. We t 
favour purchase of these shares ai'ound ew'rent price for i 
appreciation. Locally, Coimbatore Cements were a steady I 
market at Rs. 167. 

iS^ngar.—Weak advices from Calcutta in this section had ' - 
no refiection on the local market, as Deccan Sugars big - ■ % 
shares improved further to Rs. 290 and the small to Rs. 72. "/| 

India Sugars, however, weakened to Rs. 11-8 at the dose, / f 
due to profit-taking. We expect these shares to (mote , | 

higher in ike following months. ,,1 

Tata Iron and Steel Ordinary shares, A 
recovered to Rs. 94-8 ® 

at the close. We think there will he appreciation in these 


We are informed that the reports of certain 
arrangements between the Imperial Bank of India 
and the Mercantile Bank of India are wholly mcorrect. 
I We regret the publication of these reports and afford 
I full publicity to the contradiction. 


, and Loss Account after wiping out the huge debit balance, 
? Bally kept steady at Rs. 197 and Lawrence was in fair 
. demand at Rs. 523. The report and Accounts of Bird- 
t; Heilgers Group of Mills for the half-year ended SOth 
September, 1934, have been published and they provide a 
//^arisfactory reading. Their last dividend distribution was 
: . maintained except in case of Clive which paid Annas 12 
. per share against Rupee One during the last year. Among 
, others Ganges is paying Rs. 7-8 per share of Rs. 300 each; 
/ Jhdia .Rs. 9-6 per share of Hs. 375 each. Nuddea and 
. Magna made no distribution. Fort Gloster has raised its 
V dividend to Rs, 15 per share from Rs. 12-8 and Fort William 
^. recommended the same distribution, Le., Rs. 7-8 per share, 
j , ^ [Iw view of the above distribution of dividends and 

I ' owing fa the sharp rise in the prices of Government SecU’- 
} rzties, it is unlikely that there will he any serious fall in 
j Jute Mills ^ shares in near future.^ 

1 ? EiectricaZs.— The easier feeling which was obtained in 

j Public Utility Companies’ shares has been arrested and 
i buyers appeared in several instances at the lower levels 
] /now reached. Benares Electrics are now quoted at Rs. 14>2; 
I there are sellers of Cuttack at Rs. 6-4 and buyers at Rs. 6, 
t Mirzapore Electric were wanted at Rs. 5-12, and MuzafPer- 
, pore at Rs. 9. Dacca may be placed at Rs. 19-12; Patna 
; at Rs. 17; Jubbulpores at Rs. 12-8 and United Provinces 
: at Rs. 158; Bhagaipore w^s enquired for at Rs. 9-8. 

Apart from these a fair business was reported in Bengal 
- Telephone Ordinary at Rs. 17-6. 

Engineering.-^ A moderate number of dealing was 
reported in Engineering Companies’ shares. Burn & Go, 

^ ordinary changed hands at Rs. 272; Braithwaite and Com- 
; party recorded a deal at Rs, 8-12; British India Electrics 
^ Construction kept steady at Es. 5-8; Britfcania Building and 
Iron at Rs, 4-8 and Indian Galvanizing at Rs. 9-4. Among 
r Iroii and Steel issues Bengal Iron recorded a deal at 
; Rs. 3-12, and Indian Iron and Steel steadied up to Rs. 6-10. 

^ After their recent fall, sugars shares have 

recovered .slightly but the total turnover was below normal, 
BaUrampurs have steadied up to Rs. 19. There are buyers 
of Cawnpore Ordinary at Rs. 35-4; Carew & Co. at Rs. 20-1-2; 

‘ New. Savan changed hands at Rs. 13-12 and Samastipore 
Central at Rs. 12-2. Raza Sugar advanced sharply to 
Rs. 138 on good enquiry. 

shares were rather easier and there are sellers 
of Bengal Paper at Rs. 105 an Titaghur Paper Ordinary 
at Rs. 20-12. Shipping Companies shares attracted a 


BOMBAY STOCK EXCHANGE 
(By Wire) 

{From Onr Correspondent) 

Friday, evening. 

Money Market Call money %vas quoted | per cent, 

Eccchange Market: — ^Bank’s selling T,T. 1/6 1/02; 
November-February; Bank’s selling 1/6 Marcli-June; Banks 
were buying 0 months bills at 1 / 6 1 / 8 f or Hovember-March. 
The market was steady. _ 

Securities: — -3 per cent, 1941 Bs. 100-3; 0| per cent. 
Rs. 94-11; per cent. 1947-50 Rs, 102-3; 4 per cent. 1943 
Rs, 105-4; 4 per cent. 1960-70 Rs. lOS-13; 4^ per cent. 
1955-60 Rs. 113-14; 5 per cent, 1935 Rs. 101-11; 5 per cent, 
1940-43 Rs. 109-1; 5i per cent. 1938-40 Rs. 109-1; 6-| per 
cent. Treasury Bonds 1935, Rs. 102-13; 5 per cent. 1945-55 
(tax free) Rs. 117-11; 6| per cent. Bombay development 
loan Rs. 103-13. Securities were firm. 

There was no business in share section for two days 
owing to the elections. 

Tecotiles There has been an improvement in textile 
shares: Bombay Dyeings Rs. 902-8; Centuries Rs. 316-4; 
Central Indias Rs. 323-2; Colabas Rs. 135; Gokaks Rs. 171-4; 
Morarjis Rs. 1,540; Swadeshis Rs. 233-12; Vishnus at 
Rs. 1,585. 

Hydro Electrics : — A substantial rise was recorded espe- 
cially in Andra Valley shares. Andra Valleys were quoted 
at Rs. 1,650, Tata Powers at Rs. 1,361-4. Tata Hydros at 
Rs. 161-14. 

Cements: — Bandis at Rs. 32-8; Gwalior Cements at 
Rs. 102-8; India Cements at Rs. 338-12; Okha Cements at 
Rs. 175. 

Banks and Insurance i — ^Imperial Bank fully-paids were 
quoted at Rs. 1,605; partly paids at Rs. 405; Barodas at 
Rs. 101-8; Bank or Indias at Rs. 119; Central Bank at 
Rs. 34-8; Unions at Rs. 5-4. 

Oriental Life had risen up to Rs. 3,960, New Indias 
had improved to Rs. 38 and Valcuns at Rs. 8-6. 


LONDON STOCK EXCHANGE 

On the Stock Exchange during the week under 
review there has been a regular boom in gilt-edged 
securities. Renewed activity, in gilt-edge was the most 
notable feature on Saturday, Home Funds especially 
being in demand. Consols changed hands at a new 
record price of 86|. Indian Loans were steady with 
few price changes/ 

The above market was greatly stimulated by the 
lower rate for Treasury bills and by the batiks, ^ reduc- 
tion of the rate for discount loans. There was feverish 
speculative buying and this led to diversion of buying 
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to Home Railway Stocks and electric light and power 
group, brewery, tobacco shares and many coal, iron 
and steel shares. 

On Monday gilt-edged securities continued to soar 
high under an avanlanche of general buying, Consols 
being higher at 89. Speculators credited Government 
with the intention of working towards a two and a 
half per cent, basis. The determination of Govern- 
ment to maintain plethoric conditions of short-term 
money is evidenced by the decrease in outstanding 
Treasury bills as compared with last year and short- 
age of bills is increasingly forcing banks and dis- 
count houses into long-term gilt-edged securities. 

On Tuesday the activity continued but some? 
profit-talcing was in evidence which tended to check 
further price advances. 

On Wednesday following the announcement that 
the Treasur}^ had decided to increase the amount 
of the annual drawing of 3 per cent. Treasury 
bonds from 10 to 40 per cent, there was a 
fresh burst of strength in British Government Stocks* 
Gilt-edged securities opened buoyantly and quickly 
established fresh high records. War Loan 3I per cent, 
after rising to 107I reacted to Consols per 

cent, were quoted at 9o|. Other Go\'ernment stocks 
and local loans changed hands freely at higher prices. 
Indian Stocks continued strong notably zl per cent, 
at 79. 

On Thursday there was no sign of diminution in 
activity and there was an all-round advance in prices, 
2l- per cent. Consols being quoted at paj and Victory 
Bonds at iiqL 

Among other sections Tea and Rubber shares 
showed an advancing tendency and maintained the 
improvement but towards the end they were weaker. 
Kaffirs were irregular at first but later on showed a 
decided recovery. Other Minings were .steady* Oils 
were steady and rather quiet. Tobaccos were fluctuat- 
ing. Home Rails were in favour especially Great 
Western Ordinary and Southern Deferred. Other in- 
dustrials were firm. 

For' fuller ■■ treatment, of /gilt-edge/:- and:' 'giR^ 
'prospects ' see World 'of ' Indian-- Fin'ance /page --nniBiber " 
12I0/-,-. 


.MEETINGS 


Name of Companies. 


Books closed from Dividend 
4933 proposed 

per share 


17th Nov. Murree Brewery Co,, Ltd. 


Fort William Jute Co,, Ltd. 

South Karanpura Coal Co., Ltd. 

India Jute Co,, Ltd. 

Meijua Mills Co., Ltd; 

Reliance Firebrick k Pottery Co., Ltd. 
New Tetturya Coal Co., Ltd. 

Kinnison Jute Mills Co., Ltd. 

Albion Jute Mills Co,, Ltd. 

Budge Budge Jtite Mills Co., Ltd. 
National Co., Ltd. 


■ - 

11 A.M. 
at Rawal- 
pindi. 

Annual 

5th to l-7th Nov. 

Rs. 7{f> 

Ltd. ... 

0 p.m. 

Half-yearly 

5th to 19th Nov, 

15 


3-15 P.M. 

Half-yearly 

Ditto 



4 p.m. 

Half-yearly 

lOth to 19th Nov. 



Noon 

Half-yearly 

lOth to 20tb Nov. 



12-15- p.m. 

Half-yearly 

Ditto 

Nil 


Noon 

Half-yearly 

Sth to 20th Nov. 

; s.'s' 


Noon 

Half-yearly 

16th to 23rd Nov. 



11-10 A.M. 

Half-yearly 

10th to 24th Nov. 

ry. .::'Rs, 


12-15 p.m* 

Half-yearly 

mh to 30th Nov. 



12-20 P.M. 

Half-yearly 

Ditto 



T2-25'-PJf*..;'; 

Half-yearly 

Ditto 


a 

If 

Dividend. 

-S 4 — 

Dividends on 

share Rs. 12-& 
share Rs. 1-9: 
share Rs. 2-S 
share As* 5 




Names of Companies. 


DIVIDENDS DECLARED 

Amount 

per For Period. 


Payable on or after* 


JSasimara Tea Co., Ltd. (Ord.) ... Re. 1 

Ditto (Pref.) ... Rs. 7 

Katakhal Lai Bazar Railway Co., Ltd. ... Rs. 4 i 

Huldibari Tea Association Ltd. ... As. S 

Tench Valley Coal Co., Ltd. ... Re. 1-i 

Gourepore Co., Ltd. (Ord.) ... Rs. 25 

I3itto ^ (Pref.) ... Rs. 3 

Runglee Rungliot Tea Co., Ltd. ... Rs. 5 

Consolidated Tin Mines of Burma Ltd. ... 6d. t 

India General Navigation & 

• Railway Co., Ltd.. (Pref.) ... 5s. 

d== Pence* 


Interim for 1934 
For 1934. 

Year ended 31-3-34 
Interim for 1934 
Half year ended 31-8-34 
Half year ended 30-9-34 
Ditto 

Interim for 1934 
Year, ended 3Q-6-r34 

Interim for year ended 31-12-34 
t^Less Income Tax. 


Sth November 1934 
Ditto 
Ditto 

9th November 1934 
Ditto 

, 13th November 1934 
Ditto 

.T4th November 1934 
. 15th November 1934 

i 28th November 1934 

s=Shnimgs, 


A' 

mmt 

iiilliwi 


i®{ 




"if" ^ 

’ 'f 




Wm 


ipli 

saps 

IlliiiPss 
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The Managing agents recommiend that this should be 
dealt with as follows : — 


COMPANY REPORTS 


To paying a Dividend on the Preference 
shares at Rs. 3-8 per share {i,e. 7% per 
annum), free of Income-tax 
To paying a dividend on the Ordinary 
shares at Rs. 7-8-0 per share (Le. 15% 
per annum), free of Income-tax 
To carry forward 


HOWRAH MILLS CO., LTD 


The Directors beg to submit the Audited Accounts for 
the half-year ended 30th September, 1934, 

Including the sum, of Rs, 8,06,365-0-3 brought forward 
from the previous half-year and deducting overdraft] interest 
and all other charges, there remains a balance of 
Rs. 9,66,121-8-1 for disposal. From this sum there has been 
set aside of Rs, 1,00,000 to Depreciation and with the balance 
5>f Rs. 8,66,121-8-1, it is proposed to deal as follows : — 

Rs. A. P. 

To payment of a dividend on 8,750 Preference 
shares at the rate of 7 per cent., per 
annum, free of income-tax ... ... 30,625 0 0 

To payment of a dividend on 17,500 *^A’’ Pre- 
ference shares at the rate of 7% per 

annum, free of income-tax ... ... 61,250 0 0 

To payment of a dividend on 262,000 Ordinary 
shares at the rate of Re. 1-12-0 per share 
for the half-year, free of income-tax ... 4,59,375 0 0 

And to carry forward the balance of ... 3,14,871 8 1 


Total 


Managing Agents — ^jMessrs. Kettlewell Bullen & Co. 

Comparative statement of balance sheets for the last 
three consecutive half-years. 


Liabilities- 


Half-year Half-year 
ended ended. 

30-9-1934 31-3-1934 

24,00,000 24,00,000 

16,78,702 16,78,440 

2,31,134 1,55,581 

1,68,478 1,56,436 


lali-year 

ended 

30-9-1933 

24,00,000 

16,78,315 

2,05,676 

1,21,496 


Capital 

Reserve 

Debts 

Profit and Loss 


Assets — 

Block (net) 

Jute and Gunnies 
Stores 

Outstandings 

Investments 

Cash 


Total 


Jute stocks have been valued at or under cost prices 
and stocks of goods at contract rates. 

During the period under review the Mills have conform- 
ed to the regulations of the short-time Agreement decided 
upon by the Indian Jute MilUs Association and have worked 
40 hours weekly, with the requisite quota of looms sealed. 
On application Dividend warrants will be made out in 
favour of shareholders whose names are in the Company’s 
Books on 1st November, 1934, or their Attorneys authorised 
to receive them, 

A. R. Mellis, W. M. Craddock, C. G. Arthus, G. L. 
Scott, R. W. Weir Paterson — Directors. 

Jardine Skinner & Co. — ^Managing Agents, 

Comparative statement of balance sheets for the last 
three consecutive half-years: — 

Liabilities — 

Half-year Half-year Half-year 
ended ended ended 
30-9-1934 3X-8-19S4 30-9-1933 


Total 


Sales 

Ordinurj^ Dividend 


FORT GLOSTER JUTE MANUFACTURING CO., LTD 


The Directors beg to submit the Audited 
Accounts of the Company for the half-year 
ended 30th September, 1934, which after 
writing of for Depreciation Rs. 1,75,000 
^ show a profit of ... 

To this has to be added the balance brought 
forward from the last account, namely 


Capital 

Reserves 

Debts 

Profit and Loss 


Total 


The Directors recommend that this should 
be dealt with as follows: — 

To paying a dividend on the Preference 
shares at Rs. 3-8-0 per share (Le, 7% per 
annum), free of income-tax 
io paying a Dividend on the Ordinary shares 
at Rs. 15 per share {Le, 30% per annum), 
^ .free of income-tax ... 

To carry forward ... 


Total 


Assets— 

Block (net) 

Cloth and bags 
• Stores 
Outstandings 
. Investments 


In accordance with the Agreement amongst the Members 
of the Indian Jute Mills Association the Company’s Mills 
wffK week throughout the half-year 

total complement of looms seMed. 
Following a decision of the Association, however, reached 

hither to 2^- per cent, of the looms 

to be restarted from the 1st of the 

wiS ^ ^ watched 

^ As^ anticipated in our last last report, trading condi- 


Total 


Sales 

Ordinary Dividend 


FORT WILLIAM JUTB CO., LTD 


tions during the period under reriew, ha^^TeeS v sSr" 
to those experienced during the previous half-ySr but it 

record that stocks of manu- 
factured goods both in Calcutta and at the primiml 
consuming centres imf rr«ri«u. i principal 


The Managing Agents submit the Audited 
Accounts of the Company for the half-year 
^nded SOth September, 1934, which after 
provision for Income and Super Taxes and 
.-after writing off for Depreciation 
Rs. 50,000, show a profit of 
To this has to be added the balance brought 
forward from last account, namiely 

Giving a total sum, for disposal, of 



mmmA ..mills,- ; co.,,: mb. 


intend before tlie next sowing season to undertake the 
hazardous task of indicating " the degree of restriction 
considered desirable. 

V. H. MacCaWj G. L. Scott — Directors. 

Kettle well Bullen & Co., Ltd. —Managing Agents. 

Comparative statement of balance sheets for the last 
thi'ee consecutive half-yeafs: — 


The profit on working before providing 
for Debenture Interest and Depre- 
ciation is , 


Liabilities- 


Half-year Half-year Half-year 
ended ended ended 

30-9-1934 3 1-3-1934 39-9-1933 

Hs. ' ■ , ' ILs. ■ ■. ^ -Hs. 

28,00,000 28,00,000 28,00,000 
15,00,000 

77,29,992 77,29,853 77,28,744 

3,81,179 3,47,522 4,13,095 

2,75,433 2,88,988 1,80,913 


Interest on Debentures 
Bepreeiation ■ ■ . 


Total 


Capital 

Debentures 

Reserve 

Debts 

Profit and Loss 


Balance 


Interest 


Total 


Assets— 

Block (net) 

Jute and Gunnies 
Stores 

Outstandings 

Investments 

Cash 


Deduct: 

The balance at debit of Pi’oflt and 

Loss Account, brought forward frum 
the previous Account^ . ■ . ' .2,21,852. 14 ; '5 

Leaving at the credit of Profit and 

■ Loss Aeeount .... 10,022 -I'.-II' 

Which it is recommended, should be carried fonvard. 

Debenture Rcdem]}tion Debenture Bonds to the 
value of 11s. 11,20,000 were purchased during the half-year 
and their cancellation rediiees the outstandings Debenture 
loan to lis. 21,85.000 at date, 

: ' ■ ImestmeiiU the' Iialf . year ' the ''L!ompaiiy 

converted its deposits witii the Indian Jute Bliiis Association 
to Its. 1,15,000, pci' cent. Loan 1947/50 at lis. 99 per 
cent. The holding of its. lacs, 4 per cent. Loan 

1043 was sold and the proceeds were utilised to purchase 
the Company’s own Debentures. 

Stacka: The stocks of jute have been entered at or 
under 'cost . price'’ jind - '■ stock . of ' fabrics at ., contract ..'rates., 

Moure: — The Company's milis continue on the single 
shift system.' and' in' ■aceo.rdanee' ’with-.' Tndian :^ Jute'-.Mili's^', 
A-ssociation’s, agreements worked -■-40' hours per .w^eek.' 

Campbell, D.- (L-. -Abbot, C. G. Copper,:' '|>.-:..^,In.glis:' 
'DufiT-Directors. ■Barry 'Co.---Managing’--Agents. 

■ Coinparative statement' of balance' sheets-' .for,. the','- last:' 
three consecutive half-years : — 

Liahillties— ,- ■ 

Half-year Half-year Half-year 

ended ended ended 

3(ML1934 31-3-1934 30-9-1933 

Capital ... 66,79,500 66,79,500 66,79,500 

Debentures ... 21,35,000 36,05,000 42,15,000 

Eeserves ,' 14,20,209 . irM5S,609 16,03,659 ■ . 

■'.DebtS'^ .. ...... .■■.'5,24,553" .2,95,983V",-:'' 3, 40^72^^^ 

-ProM Lo$S''.-'" '''i.. . ■ " -'10,022- 


Total 


it^ales 

Ordinary Dividend 


HELIANCB JUTE MILLS CO., LTD. 

The Directors beg to submit the Audited AceoinUs for 
the half-year ended 30th September, 1934. 

Including the sum of Bs, 302,304-1-0 brought forward 
from the previous half-year and deducting overdraft interest 
and all other charges, there remains a balance of 
Rs. 839,063-6-6 for disposal. From this there has been set 
aside Bs. 50,000 to Depreciation, and wdth the balance of 
lis. 789,063-6-6 it is proposed to deal as follows: — 

'■■■ ,-. , '-.A. ,F. 

To payment of a dividend on 20,000 Pre- 
ference shares at 7% per annum, free of 
Income-tax ... ^ ... ... 70,000 0 0 

To pajmient of a dividend on 165,000 
Ordinary shares at the rate of Bs. 2-8 
per share foi" the half-year, free of 
Income-tax ... ... ... 4,12,500 0 0 

Add to carry foiwvard the balance of ... 3,06,563 6 6 


Jute stocks have been valued at or under cost price 
and stocks of goods at contract rates. 

Dui'ing the period under review? the Mills have con« 
formed to the regulations of the short-time agTeement 
decided upon by the Indian Jute Mills Association and 
have worked 40 hours weekly, %vith the requisite quota of 
looms sealed. 

On application, Dh?idend warrants will be ma<]e out 
in favour of share-holders whose names are in the 
Company's books on 1st November, 1934, or their attorneys 
authorised to receive them. 

C. G. Arthur, W. M. Craddock, .G'., L.' -Scott, B. W. Weir. 
Patterson — ^Directors. 

Messrs. Jardine Skinner & Co.—^^Ianaging Agents, 

Comparative statement of balance sheets for the last 
three consecutive half-years:— 


Assets— ,-. „ 

Block (net) 

Jute ■ ■ ■ 

Cloth ik Bags 
Stores 

Outstandings 
""'Cash' ,, Investments 
Debit Balance 


Llabihties- 


Total 


Half-year Half-year Half-year 

ended ended ended 

30-9-1934 31-3-1934 30-9-1933 

Bs. Bs. Bs, 

36,50,000 36,50,000 36,50,000 

47,47,508 47,47,508 47,47,508 

5,07,040 8,02,389 7,37,638 

7,89,063 7,84,604 7,85,254 

86,93,611 99,84,501 99,20,400 


Capital 

Reserve 

Debts 

Profit and Loss 


GOUBEPOBE CO., LTD. 


The Profit on Revenue Account is 
Add, the balance brought forward at 
credit of Profit and Loss Account 
Dividends forfeited ... 

Dividend from Gourepore Electric Supply 
Company 
Interest 


Block (net) 

Jute 

Cloth and Bags 
Stores 

Outstandings 

Investments 

Cash 


Total 

Leaving at credit of Profit and Loss 
Aeeount ... 

The DirectorvS recommend that this be 
disposed of as follows ; — 

By payment of a Dividend on Preference 
shares at 6% per annum, free of 
Income-tax 


Sales 

Ordinary Dividend 
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■ 


Calcutta mills. Stocks of Heavy goods remain practically 
unchanged during the period under review but show a 
large reduction in comparison with the position at the 
same time last year. ^ Prices have appreciated to a small 
extent. The outstanding feature in Heavy goods has been 
the satisfactory demand for Heavy Cees from Burma and 
the Far east. On the other hand business in Australian 
cornsacks has been disappointing. Prospects for the 
current half-year are satisfactory but for the future are 
obscure being still dependent upon world trading and 
political conditions, which remain uncertain factors. 

The Government are now taking steps to bring about 
a voluntary restriction of the jute crop.^ This -will be no 
easy matter, but a really determined policy, supported by 
the united backing of tlie^ educated and money ^ sections 
of the people, is in our opinion capable of achieving good 
results. Excessive restriction, would have a bad influence 
upon the world consumption of jute, but in our opinion 
there is little danger of the price advancing too far owing 
to the large visible supplies of raw material and the 
inherent difficulties of voluntary restriction. The company, 
therefore, will cordially support the policy of the 
Government. 

E. C. Benthal, W. M. Craddock, G* L. Scott — Directors. 
F. W. Heilgers & Co. — Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years: — - 

liabilities— ' ' 

Half-year Half- 3 >ear Half-year 

ended ended ended 

SO-9-1934 31-34934 30-9-1933 

Ks. Rs. Rs. 

Capital ... 30,00,000 30,00,000 30,00,000 

Reserve ... 37,99,049 37.99,049 37,99,049 

Debts ... 14, 21., 917 13,49,782 18,09,098 

Proflt & Loss ... 8,44,283 8,38,161 8,00,490 

Total ... 90,65,249 89,86,992 94,08,637 

Assets— 

Block (net) ... 17,71,952 17,40,898 17,43,398 

Jute ... 16,16,608 20,79,167 20,06,361 

Cloth & Bags ... 6,74,497 5,04,434 7,89,006 

Stores ... 1,42,075 1,06,749 1,11,195 

Outstandings ... 4,32.^62 4,63,434 5,56,694 

Investments ... 39,63,200 40,42,865 40,55,197 

Gash ... 4,64,655 48,445 R46, 786 


By Payment of a dividend on Ordinary 

shares at 50% per annum, free of 

Income-tax. ... ... ... 6,00,000 0 0 

Total ... 6,79,500 0 0 

Leaving to be carried forward at credit of 
Profit and Loss Account ... ... 4,27,884 13 10 

Investments : — ^During the half-year, the Government 
Securities which the Company held stood at very high 
premiums in the market. The Directors decided to take 
advantage of those premiums and to realise the Company’s 
Securities for re-investment in the New Loan Bj- per cent. 
1947/50. The Debentures of Nuddea Mills Co., Ltd., which 
the Company held and all the Government Securities with 
the exception of lacs, 4| per cent. Loan 1955/60 were 
realised and the proceeds re-invested in Bs, 22^- lakhs, 
Bi per cent. Loan 1947 / 50 at a value of Rs. 99 per cent. 
The Directors have disposed of the Proflt on the conversion 
as under : — - 

To write down the book value of the Investment in 
Gourepore Electric Supply Co., Ltd., by Rs. 3-8 per share, 
leaving the valuation at Es. 96-8 per cent, Rs. 1,17,250 to 
make up the Investment Depreciation Reserve Account to 
Rs. 2 lacs, Rs. 12,397-9-0, total Rs. 1,29,647-9-0. 

The Gourepore Electric Supply Co., Ltd., during such 
time as the Mills are working short time is unable to pay 
a larger dividend than 3 per cent, per annum and the 
Directors for this reason are of the oi}inion that it would 
be a sound policy to write down the investment to below 
par value. 

Stoclcs: — ^The stocks of the Jute and Linseed have been 
entered at or under cost prices and the stock of fabrics 
at contract rates. 

Hours: — ^The Company’s Mills continue on the single 
shift system and in accordance with Indian Jute Mills 

Associations’ agreements worked 40 hours per week with 

15 per cent, of total looms sealed, 

G. R. Campbell, E, G. Abbott, C. G. Cooper, D, Inglis 
Duff— Directors, Barry & Co. — ^Managing Agents. 

Liabilities-* 

Half-year Half-year Half-year 

ended ended ended 

30-9-1934 31-3-1934 30-9-1933 

Rs. Rs. Rs. 

50,50,000 50,50,000 50,50,000 

4S,70iOOO 48,57 ,602 48,57,602 

2,22,990 2,53,121 2,26^905 

11,07,385 10,01,181 6,68,770 


Capital 

Reserves 

Debts 

Profit & Loss 


Total 


Sales 

Ordinary Dividend 


' : ! Total 

Assets— ’ 

; \ Block (net) 

' ' Jute ' , ' ■ , 

Cloth & Bags , 
Stores 

Outstandings 
; Investments ' " ' 
'Cash' & ..Deposits 

'Total' 


SOUTH KARANPURA COAL CO., LTD. 

The Directors beg to submit the Audited Accounts for 
the half-year ended Blst August, 1934. 

Mar/ect The coal market continues in a depressed 
condition and during the greater half of the period under 
review, raisings have been on a restricted basis. 

Development : — Underground development of the mine 
has been well maintained during the half-year. 

Health of the labour force has on the whole been 

good. 

Account : — The Profit and Loss Account including the 
debit balance of Rs. 20,618-5-2, carried forward , from last 
half-year shows a loss of Rs. 23,314-4-7, which is carried 
forward. ^ 

The Managing agents have, again, waied their right 
to remuneration, 

B. C. Benthall, D. H. Wilmer, K, J. Nicolson, 
W. M. Craddock, S. K. Bhatter — ^Directors. Bird & Co. — 
Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years: — 

liabilities — ■ ■ ■ 

Half-year Half-year Half-year 

ended ended ended 

31-S-1934 28-2-1934 31-8-1933 

Rs. Rs. Rs. 

17,50,000 17,50,000 17,50,000 

18,844 36,180 19,246 


In paying a dividend on the ] 
shares at the rate of 7 per 
annum, free of Income-tax ... 
In paying a dividend on the 
shares at Rs. 15 per share, 
Income-tax 
In carrying forward 


Capital 

Debts 


iotal ... 8,44,82 15 6 

^ The jute in stock has been taken at or under cost 
price and the manufactured goods at contract rates. 

in accordance with the Agreement entered into by all 
members of the Indian Jute Mills Association, the mills 
Uave worked 40 hours per week during the period and 
total looms have been shut down. 

' With effect from the 1st November, 1934, Mills in the 
Membership of the Inian Jute Mills Association, will work 

.Sut down 

During the half-year although world stocks of hessian, 
been reduced values have depreciated very con- 
siderably. This IS not unhealthy as it may mein the 
retention of a larger proportion of the world’s business bv 


Total 

Assets— 

Block (net) 
Brokerage 
Stores & spares 
Coal 

Outstandings 

Investments 

Cash 

Debit Balance 


16,01,717 

21,875 

14,757 

4,748 

75,509 

16,375 

10,549 

23,314 


Total 


1259 
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SiW 


[Debenture 
. capital 


Yield 


Yield Preference 
% Capital 


Ordy. -1 
Capital Ai 


Managing Agents. 


Names, 


A. H. Dawood & Go. 
Andrew Yule & Co., Ltd. 
Begg Dunlop & Co., Ltd. 
Begg Dunlop & Co., Ltd. 
Duncan Bros. & Co., Ltd. 


Adamjee 
Albion ... 
Alexandra 


Alliance 


Anglo-India 

Aucidand 


Geo. Henderson & Co., Id. 
Geo. Henderson & Co., Ld. 


Ba rnagore 
Belvedere 


Andrew Yule & Co., Ld. 


Birla Bros. Ld. 


Andrew Yule & Co., Ld. 


Budge-Budge 


D. Fodder ... 

Andrew Yule A; Co., Ld, 
James Finlay & Co. 
Andrew Yule Co., Ld. 
Me Leod &, Co. 

Bird k Co. 

Begg Dunlop & Co., Ltd. 


Cal. Jute Mfg. Co. 
Caledonian 


Champdany 
Cheviot ... 
Chitavalasli 


Bird & Co. ... 

Andrew Yule & Co., Ltd. 
Me Leod & Co. 


Dalhousie 


Delta 


Empire 


Kettlewell BulIen&Co. 
Kettlewell Bullen & Co. 


Fort Cluster 
Fort William 


Macneill & Co. 

Gillandera Arbuthnot k Co. 


Ganges ... 

Gondolpara 

Gourepore 


Barry & Co. 


HoogUly Mills 

Bowrab 

Hukumeband 


Gillatidera Arbuthnot k Co. 
Jardlne Skinner & Cp. 


Sr! S. Hukumelmnd & Co. 


Maekinuon Mackenzie & Co, 


India 


Kamarhatfcy 

Kaakuarrah 

Kelvin 


Jardine Skinner & Co. 
Jardine Skinner k Co. 
McLeod & Co. 
Anderson Wright <fc Co. 
F.W.HeilgersifcCo, 


Khardah 


Einnison 


Lansdowne 
Lawrence, 
Lothian ... 


Andrew Yule & Co,, Ltd. 


Kegna 


Mackinnon Mackenzie k Co, 


Naihati 


F. W, Heilgers k Co. 
Andrew Yule k Co. Ltd, 


National 
New Central 
Northbrook 
Nuddea ... 


Andrew Yule k Co., Ltd. 
Bird k Go. ... 

Barry k Co. ... 


orient 


Andrew Yule & Co., Ltd. 


Presidency 


McLeod k Co. 


Eeliance 


Jardine Skinner & Co. 


Thomas Duff & Co„ Ltd. 
McLeod & Co, 


Samnugger 
Sporah ... . 
Standard 
lUitaghu*^ 
Union *** 
YlctoHa^M . 
Waverley 


Bird & Co. ... 

Thomas Duff k Co., Ltd. 
Bird k Co. 

Thomas Duff k Co., Ltd. 
Begg Dunlop k Co. Ltd. 
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COMPANIES 


Accouiits 
clofee on 


DIVUHCND AMOUKT FOR ORDlKARTi: SHARE 


Carry 

forward 


Name : 


Deprecia- 

tion 


assets 


Liabilities 


Adamjee 

Aibion 


21 . 58,797 
27 , 64, 601 
17 , 63,269 
28 , 37,596 
1 , 20 , 16,928 
25 , 31,257 


1 , 92,000 

10 , 03,608 


9 , 74,938 

80 , 74,454 


29,891 


7 , 23,042 


Alexandra 


dime & Bee, 


2 , 35,215 


4 , 16,561 


Alliance 


Jan. & July 


11 , 03,536 

19 , 09,025 

19 , 98,330 


25 , 00,000 

129 , 50,084 

25 , 04,940 


56.00. 000 

83.00. 000 


Aiigio-Imiia 

Auckland 


March 


42,976 


March & Kept 


36,315 


35 , 93,064 
£ 643,648 


42 , 18,356 
£ 053,302 


1 , 89,980 


18 , 33,068 


Barnagore 


31st March 


£ 159,433 


£ 292,761 


BMvedfc, 


17 , 73,934 


39 , 59,961 

45 , 50,880 

67 , 33,243 


21 , 28,450 


March & vSept. 
April tV Oct. 


29,701 


19 , 37,534 

42 , 71,189 


17 , 96,021 

4 , 60,543 


351,196 

21 , 67,523 


Budge-Badge 


Cal. Jute Mfg. Co. 


June & BfcC. j 
May & Nov.' j 
March & Sept.j 
May & Hoy. ' ^ 
June 6c Dee. 
Mureli k Sept.j 
Jaii. k July j 


10,291 


5 , 68,608 

31 , 74,019 


1 , 16,552 

23 , 38,655 

72 , 61,627 

35 , 61,421 

528,363 

51 , 78,980 

10 , 30,000 


68,500 

30 , 87,191 

84 . 60.364 

13 . 92.364 


3 , 12,181 


Caledoniati 
Champ daily 
Cheviot 


29,018 


35 . 07,957 


6 , 34,804 

10 , 10,061 


13 , 23,22 


Chitavaiash 


16 , 23,206 

37 , 24,285 

8 , 89,404 


18,677 


19 , 07,804 

8 , 62,902 

19 , 29,995 


32,386 


10 , 82,781 

1 , 12,303 


5 , 08,609 


Balliousie 


March k Sept. 


83,805 

50,809 


50 , 42,543 

41 , 16,779 

27 , 51,800 


18 , 06,670 

21 , 24,421 

16 , 90,000 


10 , 46,807 

3 , 51,693 


Delta 


30 . 94.954 

19 , 83,910 


Ehiipire 


34,870 


J - 2,227 


Fort Gloster 


MiU’f'li k Sept. 
March & Sept. 


28 , 07,850 

25 , 44,105 


16.483 


77 , 29,992 

16 , 78,702 


120 . 80,000 

31 , 16,004 


3 , 81,178 


Fort William 


2 , 31,134 


Ganges 

Gondolpara 

Gourepore 


a , 85, 115 
8 , 24,843 


49,559 


1 , 03 , 23,245 

13 , 77,000 


6,00,000 

27 , 41,835 

48 , 57,002 


' 8 , 86,727 


3 , 96,339 


March A Sept 


1 , 08 , 44,130 


4 , 41,682 


1 , 56 , 39,298 


8 , 12,620 


Booghly 


31 st March 


14 , 90,000 

85,74,908 


17 , 43.174 

44 , 07,440 


5 , 29,136 


Howrah 


March & Sept. 


58 , 89,474 


3 , 14,872 


9 , 97,906 


Hukumehand 


March Sept. 


26 , 73,390 


13,466 


07 , 41,300 


8 , 06 , Q 8 B 


, 31 , 58,171 


India 


1 , 33 . 55,247 


45 , 87 , 28 i 


3 , 71,042 55 , 47 , 67 ' 


Kainarhatty 

Kanknarrah 


53 , 43,804 


21,00,000 

27 . 00 . 000 
32 , 20,000 

47 . 00 . 000 
37 , 99,049 


99 , 24,938 

73 , 74,027 

48,08,400 

90,37,/l51 

79 , 88,757 


17 , 64,002 

7 , 57,502 

304,133 

8 , 88,733 

16 , 27,281 


Juim & Dec. 


63 , 10,516 

27 , 02,098 

40 , 23 , 867 : 


Kelvin 


June & Bee. 


1,25,601 

18,7f0 

5 , 60,760 


Khardah 


March 4c Sept. 
March & Sept. 


Kinaison 


72 , 46,095 


Lanadowttti 


March & Sept. 
March k Sept. 
March & Nov. 


27 , 68,601 


38,790 


4 , 95,224 


51 , 61,281 

49 , 02,210 

21 , 18,720 


5 , 44 , 174 : 
16 , 84,123 I 10 , 13,034 
13 , 35,071 


Lawrence 


81,172 


37 , 72,307 


Lothian 


14 , 79,247 


101,302 


Megiia 


March k Sept. 


52.3 


53,460 


8 , 00,000 82 , 37,437 


66 , 30,701 


Naihati 


March & Sept. 
April & Oet. 
June k Bee. 


26,094 


27 , 51,448 


33 , 73,490 

16 , 38,920 

20 , 49,917 

16 , 41,537 


17 . 87,984 

5 , 33,209 

7 , 45,253 

^:' i , 67 , 5 ia 

2 , 95,984 


63 , 26,914 

6 , 21,468 

22 , 24,293 

71 , 29,709 

41 , 96,603 


National 


49,071 


45 , 23 , 09.5 


New Central 


23,047 


1 35 , 02,514 


Northbrook 


March & Sept. 
March & Sept. 




86,61,976 


35,963 


Nudelea 


• 2 , 21,863 


44 , 98,828 


Orient 


May & Nov 


13 , 46,618 

12 , 32,691 

57 , 08,700 


19,501 
75,485 
3 , 06,563 
£ 105,916 

31.000 

1 . 04.00 
£ 510,35 
1 , 26,708 

39,562 


11 , 47.499 
1 , 71,626 
47 , 47,508 
£ 220,000 
4,10,000 
12 , 39,892 
£ 195,000 
10 , 98,024 
80,000 
71,746 


7 , 86,768 
89 , 30,65 
5 , 07,040 
£ 193,521 
15 , 19,143 
8 , 16,541 
£ 160,932 
14 , 37,002 
£ 124517 


32 , 74,892 
12 , 30,665 
47 , 41,680 
£ 690,162 
19 , 25,832 
46 , 63,869 
£ 633,019 
67 , 89,047 
£ 405,000 
15 , 40,000 


Presidency ' 
Reliance 
Shatnniigge'r 
Sooraii ' 
Standard ; 


June & Dec, 


Anna 1 


March & Sept. 


June* &, Dee, 


£ 807,^20 


June & Dec. 


11 , 16,623 
32 , 86,943 
£ 1 , 047,943 
45 , 71,289 
£ 605,956 
10 , 73,594 


March k Sept, 
June. & Bee. 
March & Sept. 


Titaghur 

Union 


Victoria 


June, & Bee. 


Waverley 


Jan. & July 


5 , 65,802 


1268 


TEA 



t.S'‘ 


fe'p: 


h ..-s'!.,/ ' -.tv.;- 

"'Sv 

; , i . , 


Block 

Cost 

per 

Acre 


New 

Tea 

Acres 


Mature 

Tea 

Acres 


Block 

Accounts 


Paid-up 

Capital 


NAME 


Managing Agents 


Giilanders Arbiitlinot & Co . 3,50,000 

Begg Dunlop & Co., Ltd. 4,45,700 

Begg Dunlop & Co., Ltd. 5,50,000 

Andrew Yule & Go., Ltd- 3,00,000 

Andrew Yule & Co., Ltd. 3,40,000 

Williamson Magor & Co. 3,29,100 

Giilanders Arbuthnot & Co. 3,20,000 

Williamson Magor & Co* 15,00,000 

Mcleod&Co. ... 4,02 000 

Williamson Magor & Co. 3,00,000 

Planters Stores & Agency 1,30,600 

Begg Dunlop St Co., Ltd, 1,20,000 

James Finlay & Co. ... 2,53,525 

Williamson Magor & Co. 5,60,500 

i Geo, Henderson & Co., Ltd. 6,00,000 

Planters Stores h Agency 5,84,480 

Williamson Magor & Co. 2,36,700 

Kilburn & Co. 4,65,000 

Williamson Magor & Co. 10,00,000 

Andrew Yule & Co., Ld. 3,60,000 

Williamson Magor & Co. 3,38,000 

Octavius Steel k Co., Ld. f’fs’nnnl 


Anandal3ag 

Amluckie 

Baghmari 

Barduar 


Basmatia 

Bateli 


Betjan 

Bisbnautb 


Barmajan 
Borpukherxe *• 

Cooliekoosie ... 
Dejoo Valley ... 

Dbunseri 

Dufflagbur 

Desai ScParbnttia 
Dbelakat ... 


Dimakusi 

Durrung 

East India 
Gillapukri 

Gobpur 

Grob 


Hoograjuli 

Hoolungooree 

Jutlibari 
Killing Valley 

Kingsley Golagkat 
Ledo 

Mobeema 

Motbola 


Andrew Yule & Co., Ld. ... 
Andrew Yule & Co., Ld. ... 

Giilanders Arbutbnot & Co, 
James Finlay Sc Co. 

Shaw Wallace & Co. 
Duncan Bros & Co., Ld, ... 


Duncan Bros & Co., Ld. ... 
Kettlewell Bullen & Co., Ld 


Murphulani 
NagaHills ... 

Namburnadi 

NewCinnatoiiiah 

Eajgarh 
Seaiuii , 


Andrew Yule & Co* Ltd. 
K. C. Sen 


Shaw Wallace & Co. 
Duncan Bros. & Co., Ld. 

Andrew Yule &Co., Ltd, 
Williamson Magor Sc Co. 

James Finlay & Co. 
McLeod & Co. .. 


bapoi 

Teloiian 

Tengpani 
Teen Ali 


Giilanders Arbuthnot & Co. 
Octavius Steel & Co., Ld, 

Shaw Wallace & Co. 

Begg Dunlop & Co., Ld. ... 

Begg Dunlop & Co., Ld, ... 


Tezpore 

Titabur 


1030 

345 


Tyroon 

CACHAR GARDENS 


Alyne Pathemara 
Arcuttipore 

Baiacherra 
Central Cachar 


Octavius Steel & Co., Ld. 
Giilanders Arbuthnot & Co. 


Jardine Skinner & Co, 
Jardine Skinner & Co, 


Jardine Skinner Sc Co. 
Octavius Steel & Co., Ld. 

Geo. Henderson & Co., Ld, 
Octavius Steel & Co., Ld, 

Jardine Skinner Sz Co. 
Giilanders Arbuthnot & Co. 


Chandypore 
Eastern Cachar 


Iringmara 

Kallacherra 


Kalinugger & Klioreei 
Manipur 

North Western Cachar 
Roopacherra 

Rungamattee 
Sonai River ... 


Duncan Bros. Sc Co., Ld, 
Begg Dunlop & Co., Ld. 

Duncan Bros. Sc Co,, Ld. 
Davenport Sc Co., Ld. 





COMPANIES 


OUT-TUEN ANB AVBEAGE PBI€2E 


} per I Market j- 
iShare I prices' | 


NAMES 


Estimated 

Crop 


All and ah ag 
Amhickie* 


Bagltmari 

Barduar. 


Betjan. 

Bislinauthi. 


Bormahjaiu 

Borpiikheri* 

Cooliekousie. 
Dejoo Valley, 


5 3 0 .. Dhunseri. 

10 15 12 3*3 Duffiaghur, 

100 830 12 3*9 Desai & Farbiittia* 

■10' ' '27', 8 '7*3 'Bhelakhat. 

10 I 83 0 7*6 Biniakxisi. 

100. '.20 , 0, vOarmng,. 

If) 14 4 ... East India* 

10 28 4 0*0 Gillapiikri. 

10 9 5 ... Gohpur. 

10 ' 12 8 ■ ' ■.. ^ ' Grobw. ‘A* 

■ 6„ 0' GroK'^B*. 

10 17 0 ■ HoograJulL 

100 143 0 4*3 Hoolungooree. 

10 17 4 ... Jiitiibari. 

10 19 9 ... Killing Valley. 

100 620 0 5*6 Kingsley Golaghat, 

iOO 245 0 6*2 

'10 ■■ 14 .0 -' ' '5*8 Mobeema.': 

'560 Ot '■■.-■ 

100 300 0* ... (Conty) 


Murphulani. 
Naga 'Hills. ■■ ’ ; ' 

Namburnadi. 
New Cinisatoliiab 


Rajgarh. 

Seajiiii. 

Sapoi. 

Teloijan. 

Tengpaai. 
Teen AH; 


Texpore, 

Titabur* 


Tyro on. 

Cachar Gardlns. 


Alyne Patbemara. 
Arcnttipore. 

Ballacberra. 
Central Cacbat. 


Cbandyi^ore. 
Eastern Cachar, 


0 ... Iringmara, 

0 ... Kalaeberra. l 

0 4*9 Kalinugger Khoreeb 

Manipnr. 

0 3*6 North Western Cachar, 

12 ... Boopacherra. 

0 7*9 Eungamattee. 

2 ... Sonai Eiver. 


*Dmdeiids for 1934 crop are not yet out for Tea Companies 


TEA 



n-" .r ! , 


■« 


Mature 

Tea 

Acres 


Block 

Account 


Paid-up 

Capital 


Carry-over 


Managing Agents 


HAMES 


DOOARS GARDENS 


Andrew Yule & Co., Ld. 
Jardine Skinner & Co- 
Duncan Bros. & Co., Lt 

Andrew Yule & Co,, Ld. 
Duncan Bros. & Co., Lt 
Andrew Yule & Co., Ld. 
Ghose & Sons 
Duncan Bros. & Co. 
Davenport dc Go,, Ld. 

Andrew Yule & Co.,Ld, 
Duncan Bros. & Co., I 


Banarkat 

Baradighi . . ... 

Birpara ... ... 

Carron 

Choonabhuti ... 

Ellenbarrie ... 

Eugo 

Gopalpur 

Hantapara ... •* 

Hasimara 

Huldibart ... ••• 

Jaybirpara .. 

Kilcott 

Manabarrie ... 

Nagaisuree ... 

Oodlabarrie ... 

Phaskowa 
Eajabhat ... 

Banicberra ... 

Eydak 

Samgaon 

DARJEELING GARDENS 


Octavius Steel & Co., Ld, 
Duncan Bros. & Co., Ld, 
McLeod & Co. 

Begg Dunlop & Co., Ld. .. 
Jai'dine Skinner & Co. 
Andrew Yule & Co., Ld. 


Williamson Magor & Co ... 
Kilburn & Co. 

Andrew Yule & Co,, Ld. 

Davenport & Co., Ld, ... 
Jardine Skinner ^ Co. 
Williamson Magor & Co 
Octavius Steel & Co. 

Begg Dunlop & Co., Ld. .. 
Andrew Yule & Co., Ld. 
Williamson Magor Sc Co 
Duncan Bros, & Co.j Ld 
Kilburn Sc Co, , 
Davenport &: Co., Ld. .. 
Duncan Bros, Sc Co., Ld 

Begg Dunlop & Co., Ld. .. 
Duncan Bros. & Co-, Ld 
Hoare Miller & Co.. Ld. .. 
Andrew Yule & Co,,Ld. 
Williamson Magor Sc Co 
Davenport & Co., Ld. 
Williamson Magor & Co 
Davenport Sc Co., Ld. 


Cbamong 

Darj. Tea & Chincona . .. 
Dilaram 

Darjeeling Himalayan .. 
Gielle ... . . 

Kurseong & Darjeeling .. 
Lingia 
Lohagar 

Margaret's Hope 

Nagri Farm 
Okayti 
Pashok ^ 

Pussimbing 

Y'oobong 

. Eunglee EungUott 

Singell 

Singtom 

Teesta Valley 

Tumsottg ... 

Dantamara Tea Co, 
Rarnafuli 
Kodaia 
Dodaleah 


Bullion Co., Ld, 
Kilburn 8c Co, 


BYLHET GARDENS 


Chuadeecherra 
Dauracherra ... 
Hattikhira 

Loobah 

Lackatoorab 

Maulvie 

New Samanbagb 

Patrakola 

Eajnagar 

Eutema 

Teiiapara 

TERAI GARDENS 


Octavius Steel & Co. 
Duncan Bros. & Co. 
Octavius Steel Sc Co. 


Gillanders Arbuthnot & Co 
Kilburn & Co. 

Shaw Wallace & Co. .. 
Duncan Bros. Sc Co., Ld 
Sbavr Wallace & Co. 
McLeod & Co. 

Duncan Bros. & Co,, Ld 


Atal 
BeJgachi 
Gungaram 
Longview 
New Cbumta ... 
New Terai 
Pabaragoomiab 
TirribanriaH''..^;'. 


McLeod & Co. 

Davenport & Co., Ld, 
Duncan Bros, & Co., Ld. 
Planters Stores Sc Agency 


Davenport & Co., Ld, 
Kilburn & Co. 


Begg Dunlop & Co., Ld. 



llifliiiii 

liililli 

•IBS 


COMPANIES 


Outturn and Average Price 

1932 1933 

JEstimated 

Crop 

1931 

Dividend 

1982 1933 

j 1934 

j 

i ^ . 

1 

pg 

1 H 

1 *8*35 

i P. 

Market ^ 
Price 

H.S. ^ 

.[ ./ ; ' NAMIS./ ■ ' , 

(tbs.) 

A, P. 

(lbs) 

A. P. 






i 

i 

1 



1 DOOARS GARDENS 

1426,960 

’ 4 ' ll 

1,208,400 

9 ^ 7 


, ' 

.MI 

. .5 


! 100 

410 

1*2 

1 Banarliat 

964,400 

5 0 

791,280 

8 9 


■Mil 

'Mi' 

30 

' 

1 10 

30?4 

5*95 

1 Baradiglii 
i Birpara 

905428 

5 3 

690,640 

8 10 


■Ml 

■Nil 

10 


! 100 

■ 342 

3*0 

424,522 

5 8 

373,440 

9 8 


Ml 

Ml 

50 

... 

100 

704 

7*1 

rCarron 

538,280 

5 5 

474,480 

9 5 


Nil 

.Ml, 

10 

♦ * * 

100 

, . .480 

2*1 

Chooaabhuti 

297,259 

4 8 

240,000 

9 1 


Ml 

Nil 

20 


300 

305 

6*5 

Ellenbarrie 

171,280 

5 8 

183,920 

10 0 


Mi 

Nil 

n 


100 

030 

3*3 

Eago. . 

720,000 


l,454!7ai 




.... 


... 

■ 25 



i Gopaipar 

874,355 

5 8 

10 0 


Nil 

5 

30 

.... 

100 

460 

1 .' '6 5 

! Hantapara' 

1,886406 

5 0 

3,166,021 

8*40 


Ml 

Ml 


... 

10 

45.S 

1 5*5 

i' .Hasimara " ' ' 

3,691,674 

■ ■■ 4Mi5 

619.970 

8*17 


Nil 

Nil 

m 


10 

27l- 

^ 4*5 

; fiuldibari 

288,320 

5 1 

805,760 

8 6 


Ml 

Ml 

10 


10 

22 

) ' 4*3 

Jaybirpara 

804404 

5 7 

654,292 

9 9 


25 

10 

40 

... 

30 

65 

1 '6*1 

f'Kilcotfc 

306,686 

5 4 

246,691 

8 9 


Ml 

Nil 

15 


100 

2*25 

'6*7 

I'Maiiabarrie . 

805,520 

6 9 

79,730 

388,160 

10 0 


75 

43 

80 


100 

850 

9*4 

'Nagaisuree ' 

486,400 

4 2 

8 8 


Ml 

Ml 

20 


10 

BSi\ 

6*25 

j Oodlabarrie 

, 154.862 "■ 

5 0 

156,880 

8 7 


Ml 

Nil 

n 


100 

m 

■ m 

j 'Pbaskotva 

710.800 

5 0 

560,420 

9 4 


5 

5 

15 


10 

4314 

3*4 

Eajabbat 

8,58460 

4 4 

649,596 

8 7 


Nil 

MI 

5 


10 

19% 

2*5 

Banicherra 

948.661 

4‘5 

900,000 

8 9*27 


Nil 

Ml 

30 

... 

10 

541 

5*5 

llydak 

288,480 

4 8 

294,160 

7 10 


MI 

Nil 

Nil 


10 

1S?I 

... 

... ■ . 

Sarugaon 

DARJEELING GARDENS 

95^662 

8 7| 

75,967 

15 0 


■■ '5 : 

Ml" 

Nil,' 


10 

•^4 


Chamong 

346,294 1 

9^22 

848,994 

' '11*75' 


10 

10 

10 

••• 

100 

21 U 

4*6 

Darj.Tea & Ciilncona 

60,800 

11 2 

82,880 

11 11 


8 

B . 

■ Nil 

... 

100 

130 


Dilaram 

204,400 







... 




... 

Darjeeling Himalayan 

8*92 

163,440 

11*39 


10 

5 

■ 5 ’ 


10 

- 17. 

3*0. 

GMIe ' ' 

53,280 

9 0 

59,040 

11 9 


MI 

MI 

:M1 

... . 

50 

20 

... 

Knrsiong & Darjeeling: 

409,858 

15 11 

352,492 

16 11 


15 

13' 

15 ■ 

... 

10 

+ # # 

**0 

Lingia ■ 

182,722 

4 6 

142,242 

8 1 


Mi 

MI 

.Nil" 


10 

■' »*4- 

*»* . 

Eobagar,'-' 

Margaret’s Hope 

172,480 

15 5 

161,100 

14 3 


5 

7i 

Nil 

’ ' 5 ■ 


100 

170 

3*0 

93,600 

11 11 

87,360 

15 8 


10 

8 


100 

' 115 1 

6*95 

Mim 

235,072 

12 IJ 

238,775 

12 IJ 


30 

20 

20 


10 

■ 34,1 

. .' 6'.'. 

Nagri Farm 

152,760 

285,958 

16 4 

131,040 

14 7 


45 

40 

30 

. • ■' ' 

100 

■ 425 j 

7 

Okayti 

6*89 

237,381 

1*33 


Ti- 

Nil 

7| 

• .... 

10 

■ 20 i 

.3*25.: 

Pashok 

114,240 

8*54 

141,628 

11*16 


Ml 

Nil 

Nil 

’** 

10 

' 7 1 

■ ■■ 

Plissimbing 

135,440 

10 1 

136,160 

12 3 


71 'i 

5 

: 7i 

■ 

■ 10':, 

22?4 ! 

■ 3*3 

Poobong 

151,200 

10 1 

114,880 

15 0 


45 

. 25. ' 

■■'35, 


100 

400 

■.8*75 ' 

Rungiee Eungliott 

109,680 

132,080 

9 8 

99,664 

16 4 


Nil 

Mi 

■ ■ ■ 5 ’ 


10 

12 

4*348 ■ 

Snngma 

16 8 

100,080 

IT 9 


'5' ' 

10 

10 


10 

28% 

a*4 

Seeyok 

240,343 

14*63 

2,72,285 

129,600 

14*08 , 


7 

3| 

6 


100 


6*26 

Siiigell 

159,520 

8 5*9 

11 9 


MI 

Nil 

Nil 


100 

■■ 132 


Singtom 

165,634 

to ii 

138,873 

13 111 


5 

Ml 

10 

... ■ 

19 

16 ) 

■6*25.. 

Soom ■ ■ : 

336,197 

8*02 

271,927 

12*03 


20 

10 

20 


10 

3614 

5*7 

Teesta Valley 

441,280 

9 4J 

473,575 

18 0 


30 

Nil 

31 ■ : 


10 

■2014' 

1*85 

Tnkvar'.:' ' 

123,070 

11*83 

97,994 

14*90 


■ 15'" 

10 

■ 71 

i 

1 

... 

19 

■ . 22 . 

5*0 

Tnmsoiig 

DEHRA DON GARDENS ' 

... 

-* 

- 

*** 



... 



100 

104 


Dbera»Dun Tea Co. 

GBITmGONG .GARD^ 

72, 

2*90 




Nil 

Ml 

"Ml 


10 



Dantamara Tea Co,, 

403,402 

4*22 

40^535 

*7*48 


Nil 

Nil 

10 


40 

98% 

4*3 

Karnafuli : . 

: '^'.222,231 

4*27 

221,465 

8*07 


Nil 

Nil 

10 


100 

■ .■ ■ ■ ■ 239 ' . 

4*2 


186,443 

4*65 

207,556 

/"tTi 


Nil 

Nil 

Ml 


10 

' 


Oodaleak 

268,960 

4 7 

235,993 

8 1 


Nil 

Nil 

MI 


100 

52 


Ghnndeeckerra . * 

375,299 

4 10 

288,864 

8 S 


Ml 

Nil 

5 

^ ... ' 

10 

■ - 

3*4 

■ Danraekerra ■ ■ 

1,477,040 

4 0 : 

1,167,920 

7 9 


Nil 

Ml 

10 


10 

28% 

3*4 

Hattikkira 

276,200 

4 6 

235,520 

S 0 


Nil 

Nil 

5 

» * • ■ 

10 

. 1434 ., 

"6*7' :. 


525,280 

4 2 

426,450 

8 5 


Nil 

Ml 

Ml 

»*'. . 

10 

7J. 

... 

Loobak 

460,470 

4 1 

375,280 

^ ■■ T.' .10' ' ^ 


Nil 

Nil 

Nil 


10 

153/2 

.... 

Lackatoorak 

106,847 

S'-TO 




Nil 

Nil 

Nil 

' ... 

1C 

2% 

... " 

Manlvi 

835,070 

43*29 

643,520 

8 0 


Nil 

Nil 

5 

... ■ 

10 

' ' .'84' 

1*5 

New Samanbagk 

5,073,775 

5 0 i 

997, 891 

. ''8 - T " ' 


10 

25 

80 


100 

109% 

7*6 

Patrakoia 

359,620 

44*83 

304,000 

■ ■ 8' " 3' 


Nil 

Nil 

Nil 

■ ' . . . ' " 

10 

7 

... 

Ilajanagar 

684,365 

4*30 

580,019 

8 9 


Nil 

Nil 

Nil 


5 

12?4 


Eutema 

860,442 

4 10 

681,865 

8 10 


5 

15 

40 

... 

100 

518 

7*7 

.Teliapara : ' - 

-'■j 843,595 

4*67 

270,180 

8*59 


Ml 

Nil 

Nil 


10 

9 


Atal ^ • 

148,087 

4*86 

132.873 

7*66 


Nil 

Nil 

Nil 


10 



Belgacki . ' 

974,350 

5 1 

810,965 

8 8 


Nil 

Nil 

20 


100 

312 

6*4 

Gungaram 

870,900 

8 10 

286,961 

11 7 


Nil 

Nil 

Nil 

... 

10 

14|- 

•*.* ■ 

Longview 

237,667 

4 11 

215,390 

7*73 


Nil 

Nil 

Nil 


10 

33 

! . , ,,. 

New Ckumta ' \ 

293,898 

4*40 

387,180 

8*29 


Nil 

Nil 

5 

... ■ 

10 


8*57 

New Terai 

537,294 

5*92 

450,651 

9*43 


5 

5 

15 


100 

27lJ 

5*95 ' 

Pakaragoomia 

564,960 

4 2 

421,275 

8 3 


Nil 

Nil 

Nil 

. ,» » • 

, ■ »! 

5% 


Tirrikannak 


: 








jB; 





1272 


COAL 







Situation 


Managing Agents 


NAMES 


Kamtanagar, Burdwan Dt. 
Jherria and Raneegunge 
Pench. Fields 


Andrew Yule & Co. Xd. 
Macneill & Co, 

Shaw Wallace & Co. . 


Adjai 

Aldik 

Amalgamated 


Jherria 

Toposi ••• 

Raneegunge and_ Jherria 

Jherria 

Raneegunge 

Giridih ... 

Bhuggutdih Dt. 

Jherria ... 


376 Bighas 

8,394 . , 

22,500 „ 

370 Acres 
50,000 „ 

377 „ 

1,371 Bighas 
1,250 „ 

1,600 „ 
8,750 „ 

2,000 „ 

1,580 ,, 

620 

37,399 „ 


Jardine Skinner & Co, . 
Kilhurn&Go- 
H. V, Low & Co. Ld. - 
Andrew Yule & Co. Ld. 


Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bokaro and Ramgur 

Boreola 

Borrea 

Burra Dhemo 

Burrakur 


H. V. Low & Co, Ld. 

F, W. Heilgers & Co. .. 
Anderson Wright & Co 
H. y. Low & Co. Ld. .. 
F. W. Heilgers & Co. .. 
Andrew Yule & Co. Ld. 
Bird & Co. ... 


Hazaribagh 

Adjai 

Sitarampore ... ... 

Raneegunge 

Burdwan, Raneegunge and 
Jherria .,i ... 


Kurkend in Jherria 
Raneegunge 


Anderson Wright & Co. 
F. W. Heilgers & Co. ... 


Central Kurkend 
Churulia 


Desherghur 


Andrew Yule & Co. Ld, 
Macneill & Co. 


Beoli 

Bhemo Main 


Raneegunge and Jherria 


Equitable 


Martin & Co. 

Anderson Wright & Co, 
F. W. Heilgers & Co. ... 

Macneill & Co. - 


Raneegunge 

Jherria 


Ghusick and Muslia 
Gopaliehuck ... 
Govindpore ... 

Hurriladih 

Jainty (Central) 


Jherria and Raneegunge 
Pathrole in Santhal Pergs. 


Villiers Ld. 


Raneegunge 


i Andrew Yule & Co. Ld. 


Kalapahari ... 
Katras Jharria 
JOias Kajora 


Shaw Wallace & Co. 
H. V. Low & Co., Ld, 


Xakurka 


Jherria 


Marine 

Minto 

Mundulpur 


Jardine Skinner & Co. . 
Andrew Yule & Co. Ld, 
Macneill & Co, 


Raneegunge 


Nazira ... 
New Beerbhoom 
New Manfohoom 
New Sinidihi ... 
New Tetturya 
North Damuda 
North West ... 


Shaw Wallace & Co. 
Balmer Lawrie & Go. Ld. 
Octavius Steel & Co., Ld. 
H. y. Low Co., Ld. ... 
Shaw Wallace & Co, 


Nazira 

Raneegunge and Jherria . 
Burdwan and Manbhum Dt 
Jherria 

.J> ."V, ■ 

Raneegunge 

Jherria 


2,730 Acres 
7,400 Bighas 


Andrew^ Yule & Co. Ld. 


Ondal 


Raneegunge 

Raneegunge and Jherria 
Pench Yalley 


Parasea 
Pench Yalley 


Kilburn & Co. 

Shaw Wallace 8c Co, 


Raneegunge 

Rewa 


Kilburn & Co. 

Shaw Wallace & Co, 


Jherria and Raneegunge 
Central India 


Samla 

Batpukuria and Asansol 

.Searsole 

Seebpore 

Sendra 

Singarana 

South Kranpura 

Standard 


Martin & Co. 


Pundaveswar 

Raneegunge 


Gill. Arbuthnot 8z Co. . 
Andrew Yule & Co. Ld. 
F, W. Heilgers 
Villiers Ld. 

Bird & Co. 

F. W. Heilgers 8c Co. . 
Villiers Ld. 


Jherria 

Raneegunge 

Karanpura 

Jherria 

Orissa near Cuttack 


Talcher 


Union 


W'illiamson Magor & Co, 

Andrew Yule 8c Co, Ld. 
Macneill & Co. 


Jherria 


Western 
West Jamuria 


Paid up 
Ordinary 
Capital 

Nett 

Block 

Rs. 

Rs. 

3,50,000 

6,04,561 

3,36,700 

10,01,894 

10,68,060 

10,85,002 

6,00,000 

4,14,231 

3,84,990 

2,50,206 

19,92,520 

46,189 

4,49,350 

4,94,991 

40,00,000 

77,18,252 

4,50,000 

4,05,591 

3,37,500 

2,07,100 

16,00,000 

16,47,065 

7,15,000 

11,86,891 

12,80,000 

8,07,776 

4,98,500 

3,64,280 

5,00,000 

6,18,159 

8,12,500 

7,58,493 

45,46,240 

1,22,60,000 

3,00,000 

4,71,172 

1,50,000 

4,23,981 

4,50,000 

2,32,500 

16,00,000 

14,62,200 

24,00,000 

21,53,962 

13,00,000 

10,97,898 

9,50,000 

16,66,693 

2,00,000 


8,00,000 

5,39,507 

4,85,000 

4,35,100 

3,50.000 

55,950 

5,00,000 

4,81,310 

1,31,400 

3,80,401 

5,50,120 

7,54,047 

4,50,000 

4,08,646 

2,50,000 

2,13,032 

2,98,110 

1,67,352 

5,65,750 

5,30,218 

7,48,240 

5,41,907 

17,76,230 

18,32,000 

3,00,000 ! 

4,11,687 

3,50,000 ' 

2,32,707 

3,48,330 

15,92,889 

2,50,000 

1,81,500 

1,15,000 

2,31,980 

2,50,000 

1,98,500 

8,00,000 

6,83,185 

5,25,000 

3,62,003 


COMPANIES 


1273 


Reserve 


60,000 

3,25,000 


1,69,725 

21,338 

9,817 

61,ri,950 

1,12,000 

■J.,90,000 

5,13,226 

6,80,000 

1,15,543 


1,04,53,660 

* 20,000 


80,000 

1,17,200 

7,67,780 


1,18,081 

27,500 

1,42,398 


1,95,000 

4,04,850 

20,000 

2,87,562 


2,87,232 


1,82,145 

40,000 

85,750 


10,000 

7,00,000 

5,96,831 


52,500 

2 , 00,000 


1.83.000 

2,162 

2.70.000 


21,89,481 

75,000 


' 2,00,000 

■ r ■ . 2,75,000 

4.65.000 

1.55.000 
' 1,58,992 


Liabilities 

Liquid 

Assets 

Carry 

Forward 

Rs.,"' 

Rs. 

Rs. 

1,37,938 

7,389 

57,713 

5,34,663 

2,79,796 

23,327 

3,12,885 

6,39,840 

18,897 

20,117 

3,75,610 

-1,676 

31,588 

81,199 

-1,06,509 

28,97,311 

3,27,349 

-45,16,293 

1,95,061 

55,380 

-1.01,606 

9;28,S91 

34,38,267 

59,078 

12,501 

1,00,562 

-74,768 

2,30,299 

9,03,917 

15,530 

83,752 

5,28,008 

"-18,945 

1,91,643 

2,56,645 

—1,21,434 

1,20,178 

4,00,42‘i 

4,021 

47,246 

1,81,476 


1,70,835 

4,36,029 

3,350 

1,02,227 

1,35,277 

-20,957 

16.10,780 

66,98,090 

56,709 

2,26.913 

56,400 

659 

25,243 

68,797 

1,040 

33,340 

3,17,352 

-13,487 

1,03,518 

3,79,119 

-22, 802 

-.7,48,925 , 

24,86,069 

66,327 

35,404 

1,25,632 

' -2,29,955 

6,63,556 

66,898 

-2,19,765 

6,550 

1,30,943 

-22.140 

73.261 

-■ ..'5,01,589. 

27,832 

4*1,062 

24,497 

-68,465 

50,815 

5,43,335 

3,470 

2,36,313 

6,67,488 

7,633 

76,309 

61,904 

14,596 

3,35,666 

54,285 

; . >'"S,65.,016 

54,944 

84,974 

-2, 98, 556'- 

12,397 

',1,62,125 -" 

17,583 

10,241 

1,52,901 

2,660 

■ ".15,826 : 

1,08,830 

-7, 254::'| 

86,863 

' ' ':;-':3,10,552' '- ''. 

7, 

3,15,731 

12,19,190 

':'Aa,880''. 

84,529 

5,75,438 

"-3,265' 

6,85,670 

13,641 : ■■ 

,c:,'/-7,89,466' 

13,54,465 

50,674 

‘-1,59, 232' 

43,957 

1,63,782 

8,828"'- 

'■'■■;'62,254';'. 

3,11,60$ 

8,829 

1,96,944 

6,33,701 

. .■,,-'2,230 

3,458 

33,376 

88,860 

2,86,625 

6,88,686 

19,064 

6,01,367 

17,88,662 

9,094 

2,00,124 

6,53,461 

20,793 

3,20,112 

1.81,189 

2,48,648 

3,65^,717. 

46,335 

3,40, 258', J 

19,467 

88,161 

-2,06,202 : 

70,526 

3,49,102 

5,143 , 

77,882 

4,59,639 

11,108 

12,108 

75,730 

-2,05,301 1 

36,181 

1,65,355 

-20.618 

2,18,616 

9,81,950 

14,131 ' 

1,05,054 

3,18,197 

-24,462 

59,524 

3,38,821 

4,398 

7,859 

24,879 

-23,967 

8,08,836 

2,15,970 

26,395 


Aeeoiints 
close on 


Paid wp per | 
■ Ordinary | 
Share 


..Market 

price 


■NAMES 


June & Dee* 
March 31 

June & Dec. 
October & April 
June & Dec- 

sf 

Sept. & March 
June & Dee. 

May 31 
June & Dec. 
Sept. March 


June & Dec. 


August & Feb, 
June & Dec. 

September 30 

June k Dec. 

Feb. & August 
June & Dec. 


10 

10 

10 

10 

10 

■ 2l ■ 
10 * 


10 

10 

10 

7(F)' 

10 

10 

10 

10 


7^4 Adjai 
Qljv, Aldih 
21% . ;Amaiganmted 

7 % ,,,Bausdeopiir .. . 

4% Bansra 
Baraboiii 
Bengal Bhatdee 
237 . 'Bengal _ • 

2}^ Bengal Oiridih 

49 Bengal Nagpur 

g| Blialgoi*a 
91 Bhuianbararee 

" Bokaru and llamgur" 


■ 10 '- I 

12% 

Borrea 

■ 10 - r 

5 , 

Burra Bhemo 

! I 

i ■ ' 10 ' 1 ’ - 

j 

14% 

Burrakur 

10 

6% 

' Central Kurkeu'd - 

1 

1% 

ChuruUa 

10 

'■ 8%'. 

Deoli 

10 


Bhemo i\lain 

10 

25'' 

Equitable 

''10" 

''3%' 

, 'Chu'sick,' and, .Miislia- 

10 


Gopalichiiok 

10 

', "Ilia 

Covindpore 

10 


Hurriladih 


'■ ' '■ ■■'Kalapahari. ■ 

31%' - Katras^Jlierria 
101 / „ ivhas Ivaiora 
ii|;i Knardi 

Dakar ka 

9 . . 'Marme. , 

4 :u 1 Minto 

^. ', 4^1 Mimdulpur ^ ,■ 

; , ^ Nazim-;' ■'; 

'-.ijiii.; y'-.'Ne-w.’Beerbhoo'.tn' 

■ :■ ■'' -."New^-Maiiblioom.;:.:-: 

^11 ' ■■■ 'New'Sinldihr-' 

Stg New Tetturya 
Jits/* North Damuda 

■; ,North:'Wespy;,'% 

12 % Ondal 

■.;■ ..-Farasea" 

4 % Pench Valley 

331/4 Baneegunge 
12 Bewa 


3%fi Sarnia 

1% Satpukuria and AsansoP 
2%(j Searsole 
Seebpore 
12% Sendra 
I Singaran 
4% South ICaranpura 
29 Standard 

2% Talcher 


2% Western 
914 West Jamuria 
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MISCELLANEOUS— ENGINEERING 
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jH (O 


oj 55 ^ M o CO 

ift o O rH tH I-S 




SiHI 




BOMBAY MISCELLANEOUS 


Eeserve and 
Mortgage other Funds 


Paid-up 

Capital 

Ordinary 


or including 

Debentures Deprecia- 
tion 


Secretaries, 

Managing Directors or 
Managing Agents 


NAMES 


CEMENT 


Killick Nixon & Co. 
Gwalior St^ce Trust Ld- 
iTata Sons fil. 

1 C, Macdonald & Co. 

•I n. S. Cnptain 
•j Killick Nixon & Co. 

• 1 Tata Sons Ld. 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement • * 
Punjab Portland Cement 
Shahabad Cement 


ELECTEIC LIGHTING 

poweh and telephones^ 


Killick Nixon & Co. 
Tata Hy. Elee. Agencies 

• P. D. Mahaluxmivala 


Ahmedabad Electricity • 
Andhra Valley Pwr. Supply d 
Bombay Electric Supply Sc 
Tms. P. 

Bombay Telephone 
Karachi Electric Supply 

Tata Hy. Elec. Pwr.Supply P- 

Surat Electricity 
Tata Power 


United Eastern Agencies 
Tata Hy. Elec. Agencies 
Killick Nixon & Co. ^ 

^ „ Tata::.Hy.-Eicc., Agendas: 


ENGINEERING METAL 
WORKS 


Aleock Ashdown Sc Co. Ltd. 
JosPs Engineering 
McKenzies Ltd - 

Tata Construction 
Tata Ix'on & Steel 


insurance ■ COMPANIES 


Allum, Bhanieba & Co. 
Pestonjee Edaljee Dhalla 
Lalji Naranji k Co. 

R. J. Duff 
H. Edmn Jones ... 
Setalvad k Co. 


Empire of India Life Assc. 
Indian Mercantile Insurance 
Jupiter Genera! Insurance I 
New India Assurance 
Oriental Life Assurance 
Vulcan 


:MISCBlA.ANEOtrS 


Belapur Sugar Co. W. H. Brady & Co., Ld 

British Burma Petroleum Co., 

Ld. •* •• G.H. Wells 

Bombay-Burma Trading •• Wallace & Co, 

Bombay Steam Navigation P 
Bombay LTganda 
Indian Bleaching, etc. 

Kemp & Co., Ld. 

Port Canning Land 
Scindia Steam Navigation > 

Shivrajpur Syndicate 
Tata Oil Mills 
Thacker & Co., Ld. 

Thomson Taylor, Ld. 


Kiliick Nixon Sc Co. 

C. Park ah & Co* 

Mafafclal Gagaibhai 
Sons 

R S. Jackson 
David Jassoon & Co., Ld. 
Norrattam Mororjee & Co 
Killick Nixon & Co. 

Tata Sons, Ld* 

F. W. Fetch 
Alfred Wilkinson 


g~ Year ended 31st July. 
h“ Year ended Slst May, 
i=Year ended 30th September. 
j=Year ended 30th November. 
k=Year ended Slst March, 1928. 
}=Year ended 30th April. 


a==Year ended Slst March. 
b= Half-year ended 30 th September. 
c= Ad-interim, 
d— Year ended 30th June, 
e=Year ended 9th February, 
f —Year ended February, 


Gross 

Paid up 

Market 

Block 

per 

quotation 

Account 

Share 


Rs, 

Rs. 

Rs. 



Dividend 

due 


NAMES 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 
Punjab Portland Cement 
Sbahabad Cement 


May-Nov. 

Aug.~Dec. 

May. 

Aug.'Jan. 

^lay, 
January. 
Nov. -June 


9B-^^Vt2s\ 


lELECTiUC LIGHTING 
POWER' AND, .TELEPHONE'S; 


Abmedabad Electricity 
Andbra Valley Pwr- Sply. F 

Bombay Electric Supply & 
Tms. P 

Bombay Telephone 
Karachi Electric Supply 

Tata Hy. Eiee.Fwr. Supply F 

Surat Electricity 
Teta Power 


January 


April-Oct. 

Feb. -Aug. 
Sept. -Mar. 
Dec -July. 

Apl-Sept. 

March 


ENGINE BRING St MET AL' 

-^;,>;WORKS' 


iUcock Ashdown & Co., Ltd. 
Josi^s Engineering 
McKeiiisies Ltd. 

Tata Construction 


November 

April 

August 

December 

Nov.-Aug. 


NiUa): 

NiUa); 


INSURANCE COMPANIES 


Empire of India Life Assoc^ 
Indian Mercantile Insurance 
Jupiter General Insurance F 
New India Assurance 
Oriental Life Assurance 
Vulcan 


June-Sept. 

July 

February 

%;ptember 

May 

August- 


MISC'ELLANEOUl 


■' 18 ■ ; - Belapur Bugar Co.''- 

British Burma Petroleum ‘ 

Nil: 


October 


8 I Bombay-Burma Trading 

5l4di Bombay Steam Navigation P 
! Bombay Uganda 


j Indian Bleaching, etc. 

! Kemp & Co., Ld. 

I Port Canning Land 
1 Seindia Steam Navigation 
Shivrajpur Syndicate 
Tata'OiiMill.r:. 

Thacker k Co., Ld. 
Thomson & Taylor, Ld. 


Nil d 

Ti4a 7- 

M 4. 

Nil Nild 

Nilj 

Nilm Nil 

Nilm Nil 

Nilm Nil 


May-Oct. 

September 

September 

December 

April 

October 

May 

May , 


x = Ex-dividend, privilege or rights. 

Accounts issued yearly, 
t - Seventeen months. 

D^Deferred Capital. 

N= Nominal, 

^—Company reconstructed. 


m= Year ended 31st March, 1930. 

:n5=Year ended 30th June. 

p« Fourteen months ended 31st Aug., 1928. 

Tr=Year ended 17th October. 

s== First half-year. 

t=Year ended 31st March, 1928. 


Profit and 
Loss carried 


DIVIDENDS PER CENT. FOR 

YEAR 



jUUI VV <tL 

Rs. 

1925 

1926 1927 1928 1929 

1930 

1931 

1932 

1933 



■■ ■' 
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Registered No. C1646, 


IHSUKD WElEKHil^ 

SATURDAY. NOVEMBER 24. 19J 


SUN 

INSURANCE OFFICE 

( Incorporateid in EoglAndl} 

Tlie Oldest Insurance Office 
k tbe World* 


SILENT 

SERVICE 


NOISY WORLD 

PliEASESPEOPLl 


T he national cttt 

BANK OFNEWYOllK, 

wltli its itl0lktos« mala^lsii a 
wod4-wide festukkf system with 
kmuelte# la cities im 

Euglexkf Fratice* Italy* Spain* 
Swtoetla^^ Belgium* Ckimtt, 
MMadbmrhit Japan* India* Fliilip* 
pirn lalandi* Straits Settlementt, 
CuBa* JPuerto Rleo* Dominleas 
Ee pH bile* Haiti* Eepabllc of 
FattaoM* Cdbotbla* Meacleo and 
tlie pclnclpai emtntHes ot Sondb- 
Ainerlea^ Tlie sendees of tlteae 
branebet are antSalvIe to wodd 
tiradari a»4 wmM tm'eHm 
aaudiy vInmrl ' 

C0l«m$tm OfttMi 
4, CXIVE STKEET.. 


TO ENSURE IT 


THROUGH 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN’S COMPENSATION 

«Q«! aI! t^i^r clit»ie« @1 

ACCIDENT INSURANCE 


S, DALHOUSIE SQ. 

CALCUTTA 


B. UKODOHKLD SHITH, 

Ag, Brmek Mmwt 
tfjailSAMS: ^‘SUN** 


Z HASH STREET 
TSIJFltOSI CALS 37* 


Telegram»-~GOL0 ARROW* CALCUTTA 
T^lephonc-CALCUTTA 3290. 


COOUN6, HEATING . VENTILATION. 

DRYING. REFRIGERATION. 
HUMIDIFICATION. DE HUMIDIFICATION 


MAN CHEST 


INSURANCE 
CO., LTD. 


NOW MERGED WITH THE 

^SW ATLAS ASSURANCE 

1^1^ CO., LTD, 

(Incorporated in the United Kingdona) 

ALL CLASSES OF BUSINESS TRANSACTED 


ESTABLISHED IN INDIA 


IS50 


FIRE 

MARINE 

WORKMEN’S COMPENSATION 


Head Office 
No. 4, CLIVE ROW 


Calcutta Agents 

JABDINE SKINNER & CO- 
DUNCAN BROS. & CO., LTD 


Managing Agents 
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{November 24, 1934 


INDIAN FINANCE 


National Bank of India, Ltd. 

{Incorporated in the United Kingdom) - 

Subscribed Capital . , , £4,000,000 

Paid--iip Capital , • . £2,000,000 

Reserve Fund , . . £2,200,000 

Head Office; 26, BISHOPSGATE, LONDON, E.C, 2 

INDIA. CEYLON. 

^lalcutta, Amritsar, Bombay, Colombo, Kandy, 

Chittagong, Madras, Newara Eliya. 

Tuticorin, Karachi, TA’wrrAiWf'K A 

Cawnpore, Delhi, Lahore, TERRITORY. 

BURMA. Dar-es^Sal^aarj Tanga. 

Eangoon, Mandalay. Aden, Steamer Point Aden. 
KENYA COLONY. UGANDA. 

Mombasa, Nakuru, Nairobi, Entebbe, Jinja, Kampala 
Eldoret, Kisumu, ZANZIBAR. 

The Bank issues letters of Credit and conducts every 
description of Banking and Exchange business with the 
principal cities of the world. 

B. D. STOBRAR, Ag. Manager, 


CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

{Incorporated in England by Royal Chartert 185S) 
Capital , . , . £3,000,000 

Reserve Fund , . , £3,000,000 

Reserve Liability of Proprietors £3,000,000 
Heab Office ; 38, BISHOPSGATE, LONDON, E.C, 2 
Beanches : 

Alor Star (Kedah', Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
Haiphong, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
Ipoh (F.M.S.), Karachi, Klang (P.M S.), Kobe, Kuala 
Lumpur, Kuching (Sarawak), Madras, Manila, Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Seremban (F.M.S.), Shanghai, Singapore, 
Sitiawan (F.M.S,), Sourabaya, Taiping (F.M.S.), 
Tientsin Tongkah (Bhiiket), Tsingtao (N, China) , 
Yokohama, Zamboanga (P. I,). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application, 

i^ALCUTTA Agency : 

Charted Bank Buildings, A. R. SMITH, 

1A> Clive Street, Calcutta. Agent* 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 

Authorised Capital ... ... Rs- 11,25,00,000 

Paid-up Capital ... ... Rs. 5,62.50,000 

Reserve Fund ... ... Rs. 5,27,50,000 

Reserve Liability of Shareholders ... Rs. 5,62,50,000 

BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 


The Bank undertakes the preparation of Income Tax and Super Tax returns and claims for refund 
of Income Tax on behalf of constituents at its ofSees in India and London 
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first week of November may be said to be the first 
of tlie three x>eriods into which the busy season may 
he divided. There is iigain a resumption of marked 
export activit}^ from the end of December ; and this 
extends to the end of February. In between is a 
period which is characterised by lesser activity than 
the period before and after. In this view, one may 
naturally expect trade to be comparatively at a low 
id.d) during the present tune ; and one ought to take 
into consideration the possibility of expansion of 
trade demand as we go further into December. It 
may, therefore, be said that the chance of improve- 
tnent in trade demiuid cannot be altogether ruled out 
on the basts of the present conditions. But till such 
little as such expansion occurs--and such expansion 
iti the present outlook of trade is extremely pro- 
bleniatical — money conditions are bound to continue 
as easy as at present with obvious consequences on 
other departments of trade and finance. 


Friday Evening. 

Money conditions have been even more easy 
this week than during the last. Funds are prac- 
tically tinlendable and the prospects are that ^tliey 
will continue in this state till at least about the middle 
of December. The circumstance that London rates 
are far cheaper suggests the possibility that Exchange 
Banks might try to bring funds from London for 
investment in Indians Treasury Bills. As a matter of 
fact, the investment of London funds in Treasury 
Bills during the last few months has been more than 
the mai'ket has generally believed. Some banks are 
known to have done the greater part of their business 
in this direction ; but it is doubtful if this policy can 
be continued indefinitely. So far as the present rate 
is concerned, the fall in the average rate of Treasurj^ 
Bills discounts from Rs. I-T-IO to Rs. 1-7 per cent, 
must have come as an unwelcome surprise to those 
who have tried to invest London funds in India's 
Treasuries. This has cut the profits very fine ; and 
if there should be any further progress in the lower 
trends of Treasury Bills discounts, it might be 
altogether impossible to get funds from London for 
investment in Government of India's short-temi bills. 

On the basis that the present money conditions 
will not be affected considerably either way by the 
influx of foreign funds, it may be useful to peer a 
little into the future of money rates in India. For 
the present the giltedge and stock markets, form the 
principal venue for surplus funds, and they will 
continue to be so so long as the trade demand does 
not grow to appreciable proportions. What chances 
there are of trade expanding to the point of making 
a considerable demand on the surphts resources of 
the market, it -is at all times difficult to say. But 
one may venture to suggest that it will not be quite 
safe to judge the requirements of trade solely by 
the conditions of the moment. For all available 
evidence suggests the possibility that even within 
what is normally called the busy season there ^are 
sub-divisions, which it wdll be well to take into 
account. It may be suggested tliat in the middle of 


The results of the Treasrtry Bills tenders during 
this week are quite up to expectations. The most 
notable of them is the fall in the average rate of. 
accepted tenders from Rs. 1-7-10 per cent* to Rs. 1-7 
per cent. We had in former issues pointed to the 
fact that the Treasury Bills of earlier weeks were not 
quite in consonance with the conditions prevalent in 
the money market and that the higher level was 
possible merely because of the somewhat exaggerated 
tiotions that the market had of the needs of the 
Oovernnient in this period. The increasingly easy 
money conditions have at last told on rates, with 
the result that during this week the average rate,- 
has come down by as much as 10 pies. The greater 
volume of surplus funds is seen also in the larger 
applications on the tender day amounting to Rs. 374 
lakhs as compared with Rs, 291 i lakhs last week 
and Rs. 184:| kldis in the week previous. As we 
pointed out last week, the excessive , maturities of 
Treasury Bills during this period have also led to a 
larger volume of sales of intermediate bills, amounting 
to Rs. 185J lakhs as compared with Rs. 134 lakhs and 
Rs. 43 lakhs in the two weeks previous. It may be 
said that in the coming week also sales of inter- 
mediates will show no falling , off. Though, the 
heavy maturities and the pronounced increase in the 
floating balance of the market have, indeed, had a- 



liiH 


iiir:: 




BANKING 


(Incorporated in England.) 

Subscriljed Capital £73,3Oa,OT0 
I*aid»tip Capital SlSjSlO.SSS 

Reserve Fuud ^ 8,000,000 

Head Ofiicex LONDON. E. C. 3. 

Eastern Dept.: 39, Tbrcadneedle Street, 
LONDON, E.C. 2. 

Over 1,900 BRANCHES IN ENGLAND AND WALES. 
Branches in the East : 

BOMBAY, CAI,CDTTA, KABACHl, 

DELHI, NEW DELHI, SIMLA, lAHOBE, AMRITSAR, 
BAWAtPlNDL MUBitEE, SRINAGAB, GDLMABG. 


1286 


INDIAN FINANCE 


[November 24, 1934 


great deal to do with the fall m rates, we prefer to 
believe that the fall in the average rate of accepted 
tenders last week to Us. 1-7-10 per cent, from Rs 
l-T-il of tile previous week lias nad its natural 
psychological effect in persuading the inarket that 
there is no unbroken rise in Treasury Bills discounts 
in store for them and that, there was nothing to be 
gained by postponing the offtake of intermediates. 

It is interesting to watch the adjustment of the 
ways and means position in the middle of November, 
a period for which the Government had prepared 
from a long time ahead, as being one of exceptionally 
heavy maturities of Treasury Bills. Our Treasury 
Bills tables will show that in the week ending 
November 13 the excess of maturities of bills over 
sales amounted to over Rs. 3|- crores. During this 
week also there is a similar, though much smallei, 
excess of about one crore. It is against tire con- 
tingency of this unbalanced position between i reasury 
Bills sales and maturities, that the Government con- 
tinued to sell Treasury Bills for large amounts from 
the middle of September. But these sales ^ave 
obviated the Government taking recourse to the Ways 
and Means Advances from the Imperial Bpk ot 

to the extent of Rs. 4 crores which is divulged 
in the statement of the Bank for the week endmg 

November 16. It is significant that after this advance 
from the Bank Public Deposits on November 16,_stood 
at Rs. 6,71.90 lakhs against Rs. 6,83.12 lakhs “ 
previous week. The high watermark of Public 
Deposits in recent weeks was touched in the week 
ending October 26, when Public Deposits stood at 

■ Rs 9,30.59 lakhs and in the subsequent week it tell 
. to Rs. 7,48.70 lakhs. These changes ought to be 

explained largely by the fact that on November 1 
Government should have had to make the payments 
usual to the heRinning of the month and in addition 
to this there were also the payments of interest to 
be made on the Rs. 36.53 crores of per cent. Paper 
on November 1. likewise on November 15, the 
Government had to make the half-yearly interest pay- 
ments on the 3| per cent. 1947-50 loan amounting to 
about a crore. The interest payments and the 
maturities of Treasury Bills together explain the 
necessity for the Ways and Means Advances, There 
is also the fact that this is the period of the year in 
which the incomings are not equal to the outgoings 
on Treasury account. 

As for the future of Treasury’' Bills rates, it 
would appear that there is not much of a decline in 
prospect. For, with this week, the period of excep- 
tionally heavy maturities comes more or less to a 
close ; aiid maturities during the month of December 
amount to only Rs. 9 crores, there having been only 
one instalment of iutennediates to mature durhig 
the month in addition to the weekly sales. The 
maturities during January are jslightly higher at 
about Rs. 9i crores. It is, therefore, idle to expect 
any appreciable decline in Trpsury Bills rates on 
the ground of heavier maturities of bills. For the 
present, the payments which the Treasury has made 
to the market on account of the excess of maturities 
over sales, which on our computation amounts to 
about Rs. 4 crores, will continue to exert its in- 
fluence. It seems, on the whole, safe to say that 
there is no prolonged decline in prospect. At any 
rate, a rise in the yield on Treasmy Bills mighty be 
ruled out, and this points to the possibility of forei^ 
funds being exported into India though hardly^ in 
large amounts for the sake of investment in Indians 
Treasuries. 

The giltedge market was steady during the week, 

■ ahd the prime motive power must be found in the 
persistently easy money conditions. What is moi'e 
about the giltedge mai'ket now is that it has survived 
what was generally reg'arded as an ordeal. Certain 
sections, both in the markets and outside, apprehend- 


ed that the pubhearion of 

ParliameQtary Committee on Indian Constitutioml 
Reforms would administer an untimely shock to the 
giltedge market. The reasoning behind this appre- 
hension is obvious. It was feared that the r^ctionary 
Sre of the recommendations of the Parliamenta^ 
Smitte might give rise to poht.«l ‘f “ 
India with its obvious significance to the stability 
of giltedge values. But this apprehension was by no 
meins widespread. The markets have always an un- 
canny way of interpreting political events in ^ far as 
they are interested in them. And m India, it should 
not be difficult to see that the lull in political activity 
and agitation is too deep-rooted to be reversed even 
bv the report of the Joint ParUameutary Committee. 
The markets could not have missed this fact; and 
the event shows that the market judged the political 
situation aright. There can be no doubt that it will 
ue sometime before the Congress or any 
party can get into stride; and even then it might ^ 
taken for granted that it will not he such as to im- 
nerve the investors in giltedge. 3i per “Ut. papei 
is quoted Rs. 95 at the time of ^^iday s closing. 
This shows that thei market has stood up to the shock 
of the Report. More than this, it is 

claim for giltedge at the ces- 

general outlook is not changed, it is sWl neces 
sary to point out that during the w^k othei 
sections of the stock exchange have begun to 
compete with giltedge for the affections of opera-, 
tors There are brokers, who take the yievy 
that, though there is nothing to feel nervous about 
in giltedge, it is prudent to take the profits at present 
levels It remains to be seen how many would act 
on such advice. Unless London starts working out 

to its logical consequences the present outlook ■ of 

money and trade as regards giltedge, Indian Govern- 
ment securities might conceivably remam in the 
present levels for sometime. 

The exchange market during the week continued 
to be dull and stagnant. A few more of bills were 
showing but at very fine rates. The drop in Treasury 
Bills rates has affected even that volume of business. 


{coniinued on page 130J) 



iHiili 


nni 

IM 


November 24, 1934] 


INDIAN FINANCE 


FINANCE ABROAD 


Sterling 

dollar 

rate 


Sterling 
franc 
, rate 


' Silver V; 
Iwondoii 
pence per ox., 


London 
price ■ of 
gold. 


Hew, York 
Cents, 


Bombay' 
■ Rs. As, 


November 15tb 
n Idth 

„ 17th 

„ 19 th 

„ 20th 

„ 21st 


Thursday evening. 

The news, that The Statesman affords that, accord- 
ing to a con'espondent of the Daily Telegraph, the 
United States recently granted a credit of £5 million 
to Belgium to prevent her being forced off "the gold 
standard is the latest confirmation of a change that 
has been occurring oyer international finance in recent 
months. It means that the Gold Bloc, in which it is 
not customary to include America, need not rely for 
the maintenance of the gold standard on its own 
members alone. For estimating the future of the gold 
standard in international currencies, one had formerly 
to look to the strength and the intrinsic position of the 
gold standard countries and the extent to which they 
are determined to help each other in what was 
regarded as a common responsibility. The Gold Bloc 
Conference, strangely enough, somewhat weakened 
the impression of solidarity in the Gold Bloc. It is 
^reported that France did not fulfil the expectations of 
help which Belgium entertained and that to that extent 
the position of the latter country was considerably 
weakened. This increased the bearish sentiment in 
regard to the gold currencies ; and the chances of a 
crisis in the Belga with possibilities of its extending to 
other currencies were believed to have hem increased. 

It may be said that during the last few weeks 
there have been a number of circumstances tending to 
weaken the bearish outlook of the gold standard cur- 
rencies. One is the attitude of America to the question 
of maintenance of the gold standard. The other is the 
settlement of the French political crisis, and, what is 
more, the spectacle of a ministerial crisis in France 
leaving the franc more or less unaffected. The third 
is the appreciation of the generally strong position of 
Belgium and the receipt by her of help from America. 
It is now learned that the resignation of M, Doumergue 
had little or no effect on the franc. At the time the 
rumours of the ministerial crisis spread over Europe 
there was, indeed, a little nervousness. But when the 
resignation actually came about, the knowledge gained 
ground that the crisis had no monetary significance. 
And finally when M, Flandin succeeded in establishing 
his ministry and reiterated his faith in the financial 
and economic policy associated with M. Doumergue, 
the position of the franc was fairly well above fear. 

As regards Belgium, the intrinsic position of lier 
currency was never seriously weak. As in France, 
so in Belgium, the principal matter of concern w’as 
the national budget. It is now clear that the Belgian 
Government has balanced the Budget for 1935, with 
an estimated surplus of 150 million f. Official sala- 
ries, allowances for employment, expenditure on 
defence, education and public works have all been 
made to contribute to the economies necessary. And 
-there can be no doubt about the Cabinet being able 
to -enforce these economies for Parliament has granted 
special powers to the Cabinet" for this purpose. 
Another important respect in wliich the demand for 
devaluation has been w’eakened is the formation of 
the National Industrial Credit Company, which has 
the power to issue bonds of securities up to 2,000 
million francs guaranteed by tlie Governments. These 
bonds are to bear interest at 3 per cent, and will be 
repayable in twenty years. The object of this Credit 
Company is to liquify the frozen credits of banks and 
enable them better to stand the privations of continu- 
ing on the gold standard. It was urged by the sup- 
porters of devaluation that, so long as Belgium con- 
tinued on the gold standard, agricultural and industrial 


institutions will be unable to return the credits they 
have borrowed from the banks. The Belgian 
Government liave now endeavoured to take the wind 
out ot the sails of devaluationists b}' establishing an 
institution, which will issue these bonds in exchange 
for industrial, commercial or agricultural loans which, 
for the present, cannot be liquidated owing to the 
■economic crisis. Once this company -gets '; into ''r-stride,:; 
there will be no further cause for uneasiness amongst 
credit institutions. 

From the standpoint of the equilibrium of foreign 
payments, the Belga to-day is 'mot 'much ; worse;; ft 
before. The gold reserves still stand at a high figure, 
though in the times in which we live no amount of 
gold reserve can be considered adequate for the 
'maintenance ;of, a, currency in; face-.'oi- reafiy- adverse,-: ■ 
circumstances'.’ .The real strength .'.of 'the- ;Belga;;;to^ 
would rather be the determination of the United States 
of America that the gold standard countries should not 
be easihy pushed off gold. The motive of this policy 
has been already dealt with in these columns. America 
is interested in foreign nations continuing as long as 
possible on the comparatively over-valued currencies. 
lH.>rmerIy, when further devajuation of tlie dollar was 
not so much out of the question as it is to-day, the 
American poiic}^ perhaps, had been different. But now 
that, owing to the combination of a number of circum- 
stances, Ameriai has been obliged to give up, or at 
least to postpone, a ftrther reduction of the value of 
the dollar, it has become necessaiy for her to see that 
there are no further defections in the Continent of 
Europe from the cause of the gold standard. Though 
the movement for devaluation in Belgium has been 
going on for sometime, it is important to remember 
that all the patties on the Continent have repeatedly 
shown their attachment to the gold standard and the - 
present parity and tiiat among its strong and able 
supporters is M. Vandervelde, the leader of the Opposi- 
tion. The proportion of exports to imports has recently 
been 90 per cent, for the first nine months in the year. 
This, together with the balancing of the budget recently 
assured and with the position of the gold reserves pu& : 
the position of the Belga in a very favourable light. : 

Despite everything that might be said of the- 
improvement of the outlook of the gold currencies, it " 
still remains true that the greatest strength at the 
moment lies in the offer of support from Am^ 
rica. It has been adequately poixrted out by 
The Statist in its International Banking Number 
that the American monetaiy policy had played 
an appreciable part in consolidating the position of the 
gold currencies. The fact that American support has 
achieved for the present what the declaration of the 
Gold Bloc failed to attain is very significant. It means 
that, whatever the technical position of the gold 
currencies might be, foreign support is still essentifid 
for their maintenance. The feeling has gained ground 
that the gold currencies cannot hold unless the more 
fundamental adjustment between costs and prices 
are affected. The confidence in a currency cannot be 
maintained merely by the figures of the gold reserve.,, 
For the public to feel assured of the stability of the 
currency, it is necessary that they shall feel convinced 
that there are no serious maladjustments. And such 
a belief cannot be imparted unless costs in the gold 
standard countries are reduced. But, as The Statist 
pointed out, there is a physical moral limit for deflation 
and it has been very nearly, if not completely, reached 
by the Gold Bloc. 
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I ;■ TREASURY BIL.LS - 
I STATISTICS 

Three Months’ Treasury Bills 

(In thousands of Rupees.) 


Weekly Sales & Discharges of Treasury Bills 

(In Thousands of Rs.) 


. ' . , Total ■ ':v | 
, I ooistau^cIV'^: 

' --'IMS.'. "1; 

■Week*s' Nei : :; 4- 

Increase 4- Optiiing * 

1 tVi/JlM ’ 


. ireasiiry 

I BiUs 

Bis-: 

\ charged 


Treasury 

Week-ending I Bills 
Sales 


Average 'Average 
Discount I)is- 

Ae- Inter- on accept- eoniit on 
cepted mediate ed tenders Tntpime- 
per diale per 
annum antiinii 


55,20,00 


April ifi 


75 30.36,75 

30,36,75 


! 2.66 76 1,50.00 [ 

I 1,50,00 1,50,00 I 


Nov. 8-13 ... ... 1,50,00 93,00 

„ 14 ... 2,43,23 

„ 13-20 1,50,00 98,00 

„ 21 ... 3,06,75 

„ 22-27 ... 2,00,00 18,00 

„ 28 4,97,50 ... 

„ 29-Dec. 4 .. 2,50,00 1,98,23 

Dec. S ... 4,72,25 

„ 6-11 ..w ... 2,50.00 1,12,00 

„ 12 ... 8,27,50 

. „ 1818 ..;. ... 2,50,00 68,73 

„ 10- 8.41,50 

„ 20-30 .. .. 2, .30, 00 45,75 

Jan. 1934 2 ... 2,98 00 

„ 9 .. 4.37.90 2,50,00 

„ 15 ... .3,6.3.00 2.00,00 ... j 

„ 23 ... 4,66.23 1,50,00 

„ 30 .- 3.60.25 1,50,00 

Feb. 6 ... 2.80,75 t,50,0‘> 

„ • 13 .. 3.67 25 1,50 00 

„ 14-19... ■ ,1,50,00 93,75 

,, 20 ... 1.83,75 

„ 21-26 . 1,50,00 9,25 

27 ... 1,73,00 

March 5 1,50,00 1,76,25 

■ : 6 1,92,00 | 

‘ : r - 7-12 ... .... I 1,50,00 2,77.25 ;! 

„ 13 ... 2,30,25 j ... 

„ 14-19 ■ . 1,50,00 2, .54, 73 

„ 20 ... 1,91,25 

„ 21-27 1,50,00 2,07,00 

,, 28 ... 1.68.00 

April 2 . ' . : 1,50,00 2,0.5.75 

,, 3 ... 1,75,00 

,,-'4-9 . ... 1,50,00 66,2.5 

„ 10 ... 2,04,.50 

„ 11-16 ... 1,50.00 1,72,75 

„ 17 ... 2,19,50 

„ 18-23... 1,50,00 1,16,75 

„ 24 ... 3.98,75 

May 1 -■ 3,76,00 1,.50,00 

,, 8 ... 5,21,75 1,50,00 

„ 15 ... 3,90.00 1,.50,00 

„ 22 ... 2,03.00 1,00,00 

29 ... 1,38,75 1,00,00 

July 17 ... 3,65,25 1.0.),00 

„ 18-23 1,50,00 23,00 

24... 2,14,75 

” 25-80 1.30,00 13,7.5 

,, 81 ... 2,24,00 

Aug. 1-6 1.50,00 1 5,00 

„ 7 ... 4,17,00 

8-18 ... .. 1,. 60,00 3,78,25 

,, 14 ... 4,09,30 

„ 15-20 ; 1.50.00 2,90,00 

21 - 3,09,00 

; 22-27 1,30,00 1,52,00 

„ ' 28 2,20,25 

„ 29-Sep.0 .. 1,50,00 1,29,75 

Sept. 4 ... 2.93,50 

,, 11 ... 2.32, .50 1,50,00 

, ,, 18... 2,94,73 11,50,00 

19-24 j 1,50.00 1,72,25 

25 - 4,62,00 

, 26-Oot.l .. 1,50,00 1,33,23 

Oet. 2 2,53,00 

; : : 1,60,00 ■; 1,12,75 ; 

; 9 ... 2,18,2.5 , 

mm : ,16,25 ; , 

24 .. 2,23,00 1,50,00 

25-29 - -- 1,74,23 

!! 30-'. 1 2,38,25 1,50,00 

- NoV. 81-3... • 48, 00 

■ „ 5 ... 1,84,25 1,50,00 

. 6-12... - 16.50 

13 ... 2,91,50 1,50,00 

. 14-19... 1,85,60 

„ 20 ... 3,74,00 1,50.00 


36,8675 

36,36.73 

34.93,00 


1.50.00 1,50,00 

1.511.00 1,50,00 

1,00,00 2,43,75 

1,00,00 1,59,23 

1,00,00 1,50,00 

... 3,26,25 


-59,2.3 ' : 34,83,75 
-50,00 83,83,75 

8.26,23 30,59,60 


-4,77,25 23,80,26 

-4,11,75 21,68,50 

-3,05,75;' ' ■ 

:-2.16.25 15,89,.50: 

-3,22,73 12,11.76; 

-1,43,75 10.73,00 

H- 18,75 10,86.75 

-f-23,00 llvll,75 
-+3,78.25 14,90,00 

+3,-10,00 18,30,00 

-1-2,02.00 20,82,00 
-1-1,79,75 22,11,75 

+1,. 50,00 28,61,73 

+1,.50,«0 25,11,75 

+3,22,23 28,3-4,00 

+2,83 

80^00 

"".1 , 36 ,» 7I5 ;: ■' ■ 

-f-l/H) 50 S4l,83,75 

4 * 1 , 08,00 35 , 51,75 

— 3 , 04,75 31 , 37,00 
- 1 , 04., 50 30 , 82,50 


3, 16, 75' 
1,50,00 
1,50,00 
1,50,00 
1 , 00,00 
1,00,00 
1,00,00 


1.73.00 
1,(}3.75 

1.75.00 
r>,‘J8,25 
4. 40 00 

3 . 02.00 
2,70,75 
1,50,00 
1,50,00 
« *>b> »25 


3,24.25 
J ,03,00 

1.03.50 

3.35.50 


4,40,00 


November 24 1,50 

,,22-^7 

December 1 1,5C 

November 20— Dec. 3 ... ... 1,2!:; 

December 7 ... ... 1,5C! 

December 14 ... ... 1,50 

December 21 ... ... 1,50 

December 10—24 ... ... 1,72 

December 28 ... ... 1,50 

December 26 — I ... l,3Ii 

January 5 ... ... 1,30 

January 3—8 ... ... 1,12 

Jatniary 10 — 23 ... ... K 

January 12 ... ... 1,50 

January 27 ... ... 1,50 

Janmary 25—20 ... ... 1,7*^ 

Febniarv 2 ... *..1,51 

January* 31— Feb. 3 ... ... 4 : 

February 8 ... i,5{ 

February 16 ... ... 1,61 

February 14 — 19 ... ... 1,8£ 

February 2J1 ... ... 1,5( 


30,82,50,000 


MATURITIES MONTH BY MONTH 

6.81.75.000 
0,05,50,01)0 

9.46.25.000 
6,49,00,000 

30,82,50,000 


November 

December 

January 

February 


- ^ The auction sales of October 24 and the tap sales 
between October 10 and October 23 have been treated as 
having taken place in one week. 
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t Calcutta to 


FOR YOUR COLLECTIONS 

AT YOUR SERVICE 

28 branches and well trained Staff 
Agencies everywhere 

Accumulated experience of 22 years of working 

Absolute Security of the resources of the Bank and its Working Capita! of over 
ONE CHORE OF RUPEES. 

An Institution handing the largest amount of business in the line. 

Please apply to 

HEAD OFFICE :—AUeppey for Information 


B. I. 



1st Saloon 

2nd Saloon 

Straits 

.. Rs* mo 

Rs. 250 

Hongkong . 

.. ,, 550 

,, 400 

Shanghai . 

^5 650 

„ 450 

Japan 


,, 500 


t Available for Bound Voyage only 
* ,f )> 2 monthii only 


P. <& O. 

CHEAP RETURN TICKETS’^ 

1st Saloon 2nd Saloon 

Bombay to Straits ... ;i£30 ^18 

„ ,, Hongkong ••• £42 £24 

„ „ Shanghai ... /48 £;28 

„ ,y Japan ... £52 £30 

* Available for 2 months only 


For full information please apply 

MACKINNON MACKF.NZIK &: CO., CALCUTTA 


( Incorporated in Travancore 1912 ) 

BANKERS MERCHANTS INSURANCE Cos. 


1290 


BEST AGENCY. 
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REAHTTANCE • STATISTICS 




(In pounds sterlmg)^ 

weekending April Ij.lSM. 
Nov, 17, to Nov. 17, 
I9BC ■ I9B4. 

Steriing purchased in Indh- 70,000 20,247,000 

Net transfers to the' Home 
Treasury from Paper Currency 

Keserve in England ... Nil —2,250,000 

Total Remittance to Home 

Treasury 70,000 17,097,000 

Add'—Cas'h balance in Home 
Treasury at the beginning of 

year ... ... ... 15,650,000 

/Md-- Balance of sterling loan of 
previous year ... ... ... 2,850,000 


The following is the Imperial Bank return for the weeh 
ended Novendjer IBtli, 1934. 


LIABILITIES 


(OOO^s omitted.) 


Subscjribed Capita! ... 

Capital Paid-up ... 

Reserve 

Public Deposits ... ... 

Other Deposits 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities ... 

Sundries ... 


Total funds made available to 
the Secretary of State ... 36,506,000 

Heinittauce programme according to the Budget for 
1934-35 is as follows : 

Current needs ... ... £ 26.7 millions 


Total 


ASSETS 


Government Securities 
Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
■ India,'- ■, ... ■ 

Loans ■ ..... ■ 

Gash Credits-, 'v:'",;.. .. 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 
Deadstock 

Liability of Constituents for Contingent Liabilities 
per contra 
Sundries 

Balances with other Banks 
■ ■ - Cash ' , 


I - CLEARING IIOBSE^^^:^ ; ^ 


Weekly Statement 


Imperial Bank of India- 


Calcutta Branch, 17th Nov., 19S4 
Bombay Branch, 16th Nov., 1934 
Rangoon Branch, 15th Nov., 1934 
Colombo Branch 10th Nov., 1934 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 

. '.-V-' - The '.'week '.'.Increase. or ^ Increase' or 

: ended Decrease "on 'Decrease on 

: .';.'.Nbv;.16.;';, yWeek..:,:- '^Tear;' ' 

(In thousands of Rs.) 

Public Deposits .. 6,71,91 -11,21 -13,28 

Other Deposits ... 78,22,52 +2,17,61 +2,77,78 

Emergency Loan from 
Currency 

Investments"’ .■ ■, >--■1,23,63 ■ ' , ■ - +99,82 ■■,' 
Ways and Means 

Advances ... 4,00,€a +1,00,00 -2,00,00 

Loans ... 2,37,07 +5,57 +52,88 

Cash Credits ... 13,41,63 - 23,03 -27,88 

Bills ... 2,66,18 +17,71 +22,54 

Cash ... 25,76,19 +2,29,76 +3,63,15 

Cash percentage .. 29.81 -2,17,35 - 2,30,24 

Trade Demand .** +1-98 +3.37 


A'ceuniiiktlve Totals 

(In Lakhs of Rupees) 

Aggregate weekly' 

Month of Oct, Total up to 10th Nov, 
1033 i934 1933 1.934 

' ■■'54,26-: 

' 4+37: ,:, 

3,98 4,53 45,00 60,341 

5,61 6,84 61,95 74, IS 

8,59 4,11 51,43 49, 4t- 

m 81 7,96 8,67 

73 68 6,69 9,3$ 

'I', 15,51'' ::1,28,98:''T4,7I,12 ' 15,22,^';:; 


Calcutta 

Bombay 

Madras ', 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


A Collection of humorous Skits 

BY 

a L. M- 

Most of wiiicli were origmally pubiished m 

INDIAN FINANCE 


45,85,72 44,85,90 30,13,25 31,78,07 

4,00,00 6,00,00 2,00,00 1,00,00 

2,37,07 1,84,19 6,28,04 8,70,78 

13,41,63 13,69,51 17,43,64 23,68,70 
2,66,18 2,43,64 2,11,50 4,20,47 

25,76,19 22,13,04 24,25,33 9,37,46 

29.81 26.44 32.24 13.18 

, 3J% 31% 4% 3% 


GAGANVIHARl L. MEHTA 

70A, Chakrabare Road, (North) 

CALCUTTA 
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BURNPORE, B. N. RIy 


Manufacturers of 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BUST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 
FIRE BRICKS FIRE CLAY GUZED BRICKS 
GLAZED TILES ROOFING TILES 
1 FLOORING TILES 


SULPHATE OF AMMONIA 


Apply to-. 

MANAGING AGENTS 


Full Particulars, Prices and Catalogues, 
may he obtained from 


12, MISSION ROW 

CALCUTTA 


12, MISSION ROW 

CALCUTTA 


PUBLICATIONS OF THE LEAGUE OF NATIONS 


STATISTICAL YEAR-BOOK OF THE LEAGUE OF NATIONS " 1933-34 


JUST OUT 


270 pages ... ... -- ... ... ... ... in wrappers Ks. 6 14 0 

in cloth Rs. 8 8 0 

This is the most complete and authoritative international compilation of official statistics regarding the economic, 
financial and social activities and the population of ail the countries of the world. 

Labour Conditions, Production, International Trade and Balances of 
Payments, Transport, Public Finance, Monetary and Banking Statistics, Prices, Conversion coefficients for weights, 
measures and currencies, have been brought up to the end of 1933 or the beginning of 1934 and have been reduced, 
whenever desirable, to a common measure. 

The present edition marks an improvement on its predecessor in the abundance of its information on various 
matters of great topical interest, such as public finance and the distribution of population by age, groups and occu- 
pations, etc. Another new feature consists of the tables on the production and use of nitrogen and of index-numbers 
of employment. 


REVIEW OF WORLD TRADE 1933 


A presentation and analysis of world trade in 1933 about 60 pages ... ... ... Price Rs. 1 12 0 

This volume compares the trade of the world of continental groups and of individual countries in 1933 and 
in recent years. It shows the contribution of eocb country to the total, the changes in the direction of trade and in 
the relative impoitance of the groups of commodities of which it is composed. The analysis demonstrates that, while 
the value of trade diminished again in 1933, the quantum increased, mainly owing to the larger exports of raw materials; 
exports of manufactured products were, however, also slightly higher than in 1932. Special attention is devoted to 
the trade in the most important crude materials and foodstuffs. An annex contains revised indices of the prices and 
quantum of the trade of individual countries. 


Complete catalogue sent free on application. 


LBAGUB OF NATIONS 
(INDIAN BURBAU) 
IMFROVBMBNT TRUST BUILDING 
BSPLANABB ROAD 

BOMBAY 


Available from* 
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Tile foliowuig is the abstract of the accounts of the 
Currency Departnient on Koveniber 15th, 1034, 

' Rs. ^ 

Notes in Circniation ... 1,84,91,77,850 

Eeserve'—Coin and Buiiion 
In- India*— ' ■ 

Silver Coin ... ... ... 83,35,32,130 

Gold Bullion ... ... ... 41,55,34,522 

Silver Buiiion ... ... .. 13,14,83,305 

In England*— ... 

In His Majesty’s Dominions— ... 

In transit between England, India and 

His Majesty’s Dominions— Njl 

Total Coin and Bullion ... 1,38,05,49,966 


POST OFFICE CASH ;CEETIFI€ATEa:■::; ;;^^;:'■■■ 

Ststemeni showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office S-year 
Cash ^Certificates during, July and^ the mnonnts 

■ outstanding at the end of the itioYiih, 

■ ■ - Amount ■ 

Cash repaid Amount of 

Name of Postal Circle realised Principal 

from sales. oiitstand- 

FrincipaL ing. 

Bengal and Assam ... 13,91 9,01 10,91,75 

Bihar and Orissa' ... ' 3,12 2,19 2,29,37 

Bombay ■ ... • • ■ 23,91 ■■ ■■ 14,14 -17, 8^1,06 

Central ■ , ' 6,03 ' C 4 

Sind and B«-:d,nchistan ... 3,53 2,04 3,35,^ 

Punjab and N.-W.F. '■ ... 13,24,: 7,28 - „ / 12,62,-13 

United .Frovinces ... ■■'.■-6,78 ’ ■" $,27., 09 

Madras ... ... 5,45 2,96 3,92,87 

Bitnna' ' ... ■'',2,85' ■. .1,79 '.-':U34-j26- 


Securities (purchase price)— 

In India of the nominal value of 
Rs. 33,23,37,300 

In England of the nominal value of 
,^0,425,000 

Total Securities ... 


Grand Total of Reserve 


Internal Bills of Eatchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 ... 

Percentage of metallic reserve to circulation 


■: TREAS0R¥:"BILLS."v'' 

The ConlroOer of the Ahirreucy notifies ^that tenders for 
Rs. hi crores of three months’ Treasury Bills were opened 
on Tuesday, November 20. The total airuuint offered ■mas 
Rs. 3,74,00,000. Tenders at Rs, 904(B3 were allotted ap- 
proximately 66 per cent. Lower tenders were rejected. 
The total amount accepted was Rs. l.^ crores, the average 
rate ■of accepted tenders being Re. 1-7-0 per aiinum, 

.. ■ ■ 'Tende.rs -for .'Rs. crores of three .■mo!ithsL''Ttcasntj^^^^ 
Bills will be received, on TccSL].ay, November 27. Success- 
Uii Iciiderers should ■inahe payrueiit on Friday,' November^ 
30. Oilier caiiditioiis :are as tisituL 

Three months, Intermediates will be sold from 
November 2! to 26 at Rs. 99-10-6 per cent, subject to the 
coiiditioiis previously announced. 

Three months’ intermediates sold from November 14 to 
19 amounted to Rs. 1,85,50.600, 


The above return compared with that of tlie previous 
week and of the corresponding week a year ago siunvs the 
following cha.nges 

The week Increase or Increase or 
ending Decrease on Decrea.se on 
■■■.': ^^ Ndv.,''l5th, '':■■■ ^ "Year. 

■ ■ . ■ ■ ■ ■ '.1034 ■ ■' ■ ■ 

(In thousands of Esd 

Notes in circulation ... 1,84,91,78 ****40 4-5,42,65 

Oip 6 S 6 1* V 6****** 

Silver Coin ... 83,35,32 *-3,22 --10,00,04 

Gold Bullion ... 41,55,35 ... my7S 

Silver Buiiion ... 13,14,83 4-2,82 

Securities (Purchase price) 

In India ... 32,98,47 ... --13,44,26 

In England . 23,87,80 ... +13,87,80 

Total Securities ... 46,86,28 ... +43,55 

Percentage of metallic 

reserve to circulation 74.66 ... +0.t53 


STERLING TENDERS'* "" 

The Controller of the Currency notifies that on Wediies- 
da 3 % Novem!)cr 21 tenders to the’ amomii of ;£75,000 at Is. 
6 i/16d. were received and allotted in full. 

£l million will be offered for tender on Wednesday, 
November 28 on the same conditions as previously an- 
Hotmcecl. 


The following table shows the position of the currency 
now and during the cotresponding iveeks of the previous 
three years : — 

Novels, ,';Nov.:^ 15, '■■Hov,.^ . -Nov.-'lo, 

1934 1933 1932 1931 

(In thousands of Rs.) 

Notes In cir- ^ ^ 

culation ... 1,84,91,78 2,79,49,13 1,75,62,98 1,63,11,29 
"Reserve***"' ■ 

Silver Com ... 83,35,32 93,35,36 1,01,24,00 1,22,84,36 

Gold Bullion 41,55,35 29,94,60 11,63,12 4,40,22 

Silver Bulliou 13,14,83 0,76,44 12,30,22 7,26,74 

Securities (Purchase ITice) 

In India 32,98,47 46,42,73 50,45,65 28,59,07 

In England 13,87,80 ... ... ... 

Total Securities 46,86,28 46,42,73 50,45,65 28,59,97 

Percentage of 
metallic re- 
serve to circu- 

lation ... 74.66 74.13 71.27 82.47 


H-OME TREASURY BALANCE AT THE BEGINNIKO 'OF 

(Til 000 £) - 

■'.: mF32-'''' c'mm-m/rr 

April ... 5,576 15,916 0,910 15,659 

May ... 8,154 13,846 7,088 16,387 

June ... 6,610 n,562 S,361 14,085 

July ... 8,688 9,538 10,848 11,800 

August ... 9,559 6,697 9,671 8,454 

September ... 7,411 8,205 13,584 10,407 

October ... 5,796 12,936 17,012 

November ... 2,637 13,677 14,648 

December 5,492 19,224 13,811 

January ... 13,790 19,047 12,648 

February ... 5,520 11,365 11,523 

March ... 11,443 11,057 19,303 


' ' . THB GOLD STANDARD RESERVE 

The balance of the Gold Standard Reserve on the 
Sist October, 1934, amounted to £40,000,000 and was held 
in the following form:— 

1, Cash at short notice at the Bank of England 609 

2. British Treasury Bills ... ... 11,927,719 

3, Other British and Dominion Government 

Securities ... ... ... 26,919,488 

4. Gold in England ... ... ... 2,152,334 


STANDS FOR 

LOW PREMIUMS - HIGH BONUS 

ASIAN ASSURANCE Co„ LTD. 

BALLARD ESTATE - - BOMBAY. 

Calcutta, Karachi, Lahore, Madras & Colombo 
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I^IaTIONAL insurance CO.! LD. 

^ Head Office : National Insurance Baildins, 
i 7. COUNCIL HOUSE STREET, CALCUTTA. 

m 1933 Retults; 

IhI New businesa Completed exceeds Ri*1»67|00, 000. 

?• The Company with a steady progress all round. 

' All forms of life assurance policies issued at low safe rates of 
V premium. 

M' ' ' ■ Spg<^^aHtiea ; 

8P Female Lives, Joint Lives, Permanent Protection 

X Policies, Triple Benefit Policies. Marriage and 

f Future Provision Policies. 

Far Jffcnclea please apply lo- ^ « jp. 

V R. Or, DAB ^ CO. . 

JJJ Phone: Cal, 5726 & 6727. Managers. 


I National Fire & General Insurance x 

« COMPANY, LTD, i 


I The Company issues Policies covering 

« FIRE, 

111 r r •v E, , 

Loss of Profits by Fire, Fire and Material 

I Damage following Riot and Civil commotion* 

I MOTOR CARS - - - 

I MOTOR CYCLES ... 

1 COMMERCIAL VEHICLES 


Consult : National Fire & General Ins. Co.| Ld* 

H^qd Office t National In^uranca Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

Pot Fire, Motor & Accident policies. 

A nouttd Company, 

_ R. G. BAS & OO.* 

Phone : CaL 5726 & 5727, Managers^ 


NATIONAL INSURANCE BUILDING, 
7, Council House Street, Calcutta. 


CKNTRAI 


FREE LIFE INSURANCE POLICIES 

Every Rs. 90/4 deposited will brings you Rs. 100/.* after three years 
which works out at the rate of 3J per cent Compound Interest. 


ADVANTAGES OF OUR CASH CERTIFICATES 


(1) H amount be withdrawn after the expiry of 6 months but not later than IZ months amount will be 
paid with interest ® 2% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest @ 21% per aninum. 

(S) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est @ S% per annum with yearly rests. 

For further particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 


THE 

SUNLIGHT OF INDIA 1 

INSURANCE CO., LTD. ! 


Punjab National 

BANK, LIMITED 


Establiafeed, 1919. 

m HEAD OFFICE-Apollo Street, 
nil Fort, Bombay. 

BRANCH : —Rajkot (Civil Station) . 
Ill Capital paid up ... 39,90,000 
Reserve Fund 7,00.000 

} Chairman .—Sir Hormusji Cowasji 
! Binshaw, Kt*, M.V.O., O.B.E, 

5*5 Managing Director : — 

11 Sir Sorabji N, Poclikhanawalla, Kt^ 
V CURRBNT DEPOSIT ACCOUNTS 
jjll opened and interest allowed at 11 
jj)j per cent, per annum on daily 
*»: balances up to Rs. 100,000/- 
[|| FIXED DEPOSITS for long and 
llll short periods received on favour- 
K able terms. 

H SAVINGS BANK ACCOUNTS 
interest allowed at 2i per cent. 

, per. annum on daily balances or 3 
III per cent, per annum on minimum 
S" monthly balances, - Withdrawals 
allowed twice a week. Operations 
I by cheques allowed, 

M Advances made on approved 
jju securities. 

(Ill Air kinds of Banking business 
5 ^ transacted, 

f B. M. BHARGAVA> b.a., ll,b„ 

” Secretary, 


Head Off ice. —LAHORE 

For fleid workers^ commission 
is remunerativey hereditary, 
and with no vexatious restric- 
tion. 


HAS OPENED 


ABBOTTABAD 


AND 


For Particulars^ please 
apply to 

S. P. PURI 

Chief Agent 

100, CLIVE STREET 
CALCUTTA 

Phone: CaL 1179 


will be glad to accept all 
kinds of Business for the 
Stations, 


M. R. KOHLI, M.A 


Secretary 
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BANK GF FRANCE 


In Imiies (000^6 omitted) 


FOREIGN BANK RETURNS 


Assets — 

Gold ■ ... ■ - ■ .d, 

,■ Foreiga sssets— 

Sight deposits ' 
Bills, etc, ; , 

■Home bills .■ ;•*. 

■ . Advances against sec. 
To: the vState 
, Othp advances ^ 
Negotiable Bonds, Sink- 
ing Fond Dept. 

'■Other assets (excluding 
iorward exch.) 


■; ■ ■ BANK : OF : ENGLAND ■■ ■ ; . ■ 

The Bank of England retnirn on Novetber 7, as com- 
pared with that of the previous week, and of the corre- 
sponding vreek a year ago, shows the following, changes: — 

Inc. {-f ) liic, ("f ) 

This week or or 

Oct., Hist Dec. (“*") Dec. (-) 

1034 on week on year 

Circulation Issue ... 452,050,330 4*49,113 4-1,311,046 

Do. Active ... 379.786,991 4-1,417,492 4*6,452,040 

Public deposits ... 9,983,923 -6,909,834 -15,259,022 

Other deposits: 

Bankers ... 107,165,239 +6,745,829 +15,870,101 

Other accounts ... 38,066,369 -1,745,753 -2,008,331 

Govt, securities in 

Banking Dept. ... 79,803,835 -1,090,329 +7,015,740 

Other securities in 
Banking Dept. : 

Discts. & advncs. 9,641,633 +740,236 +1,175,619 

Securities ... 10,655,231 -92,345 -3,956,2:^ 

Gold coin 8c bullion 

in Issue Dept. ... 192,050,330 +49,143 +l;5il,946 

Coin and bullion 
Seven-day Ac other 

ill both Depts. ... 192,645,853 -4,171 +8a3,060 

bills ... 5,040 ... +3,862 

Best ... 3,185,890 + 46,657 +10,438 

Total reserve, notes 
and coin in Bank- 
ing Dept. ... 72,858,862 -1,421,663 -5,618,980 

Proportion of reseri^e to liabilities, 46.9 p.c., against 
47.2 p.c, last week and 50.1 p.c. lavSt i^ear. 


LlABm-rtES— , ■ 

Notes in circulation ... 
Public deposits 
Private deposits 
Ratio of gold reserve to 
sight liabilities 


THE REICHS: BANK 


In Reichsmarks (000*s omitted) 


Gold 

Of wdiich deposited 
abroad ... 

Reserve, in foreign 
currencies 

Bills of exchange and 
cheques 

Silver and other coin 

Notes o{ other German 
banks ... ... 

Advances 

Investments 

Other assets 


U. S. FEDERAL RESERVE BANKS 
In $'s (OOO^s omitted) 

Nov. 2, Oct. 24, 

1-933, 1934, 

Resoueces. 

Gold held exclusive 
against Federal Reserve 

notes ... ... 4,967,100 

Total reserves ... 3,811,390 5,216,620 

Total cash reserves ... 226,490 227,580 

Total bills discounted ... 116,510 10,860 

Bills bought in open 
market ... 6,640 6,000 

Total bills on hand 123,150 16,860 

Total U, S. Govt* secu- 
rities ... 2,419,770 2,430,200 

Total bills and securities 2,544,480 2,452,360 

Total resources ... 6,923,280 8,255,240 

LuBiumEs. 

Federal Reserve notes in 
actual circulation ... 2,967,300 3,155,510 

Federal Reserve Bank 
notes in circulation ... 188,840 29,120 

Deposits — ^Memberbank re- 
serve account ... 2,590,550 3,985,290 

Government deposits ... 115,600 118,000 

Total deposits ^ ... 2,884,180 4,268,690 

Capital paid in and 
surplus ... ... 424,060 285,260 

Total liabilities ... 6,923,380 8,255,240 

Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 

combined ... 65.2% 70.3% 


■LlABIX^mES— 

Share capital 
Reserves 

Notes in circulation 
Other daily mataring 
obligations" 

Other liabilities ^ 

Cover of note circulation 


NATIONAL BANK' OF ■BELGEIM: 


In belgas (000’s omitted) 


Assets— 

Gold 

Silver and other coin 
Securities 
Liabilities— 

Notes in circulation 
Deposits : Govt* 
Other 


NEW YORK FEDERAL RESERVE BANK 
In $’s (OOO’s omitted) 

' 1933. 1934 1934. 

977,830 1,769,240 1,780,920 

39,570 6,090 7,370 


SWISS NATIONAL BANK, 


In francs (OOO’s omitted) 


Total gold reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total U; S. Government 
securities ... ^ ... 

Total bilk and securities 
Deposits—Memberbank 
reserve account 
Ratio of total res* to dep. 
and Federal Res. note 
liabilities combined 


1,882,^- 

201,375 

19,328 

38,378 

8,922 

69,006 

53,477 

1,326,61^ 

676,096 


Gold 

Of which held abroad ... 
Foreign gold ... 
Discounts 

Bills of the confederation 

Advances 

Securities ^ ... 

Notes in circulation ... 
Deposits 
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Head Office : 

Alleppey 

Branches : 

Trivandrum, Changanacherry, Cochin 
Quiion, Kottayam, Kayenkulam & 
Ernakulam 


Basiness 
in Force. 
21,24,250 
1,66,18,620 
3,04,83,800 


Year ending 
30th April. 

1925 

1929 

1933 


(Under the patronage of the Government of M. H. The 
Maharaja of Travancore). 

Chairman : 

Mr. K. C. PANDALAI, B. Sc., (Econ.) 

l^ixed Deposits are now received at the following rates;—' 

6 Months ... 4 % per annum 

1 Year ..... 5 % 

2 Years and more 5 >, 

The interest i« payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT FAR, 

For further particulars apply to : — 

C. KRISHNA MENON, M.A., 

Manager, 


CLAIMS PAID EXCEED 81 LACS 


Figures for 1933-34. 

PoUcies Issued : 

OVER ONE CRORE 

LIFE FUND EXCEEDS 49 LACS 


LAKSHMI INSURANCE 

COMPANY LIMITED 
LAHORE 


The Chairman, College BuMingS; 
ESPI.ANADB, MADRAS. 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 

NEW 

DESHABANDHU 


OF INDIA LTD 


OUTDOOR PUBLICITY 
SPECIALISTS : 


ThAkes : BOMBAY AND 
MADRAS 


Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMIUM— HIGHEST BONUS 


Buses: BOMBAY 


Kiosks : THROUGHOUT INDIA 
AND BURMA 


Manufacturers of 

POitOEIiAIN, ENAMEL 
i ; IKON SIGNS 


At your Service 
N. SARKER, General Manager. 


HEAD OFFICE: 

HINDUSTHAN BUILDINGS 

CALCUTTA. 


1, WATERLOO STREET 
CALCUTTA 



FROM INDIA’S STANDPOINT 


-Audits Money Maricet t , 

Call Money 

Three months^ Deposit 
B^nhs Selling--- 
T, T. Ready on London 
On Demand 
3mhs Buying— 

D. A. 3m/ St. on London 


Bmks Selling— 

On France — 0/D ffrancs per R». 

„ New Vork—O/D (Re, per $1110 1 
Germany — 0/D (marks „ „ ) 

iSankS' Buying — 

On Hongkong— Private Bills aod./st. 
(Rs. per $100) 

On Shanghai — Private Bills SOd. /fit, 
(Rs. per taels 100) 

On Singapore — Private Bills 30d./»t, 
(Rs. per $100) 

On Japan — Private Bills BOd./st. (Rs 
per Yen 100) 

On Java — Private Bills SOd./st 
(gailders per Rs. 100) 

(Bomhay)— 

Ready 

First Settlement 
Second Settlement 
^Gold— (Bombay)— 

Ready .»• -• 

First Settlement 
Second Settlement 
^vereigns 

Bank's Weekly Return — 

Bank Rate (changed from Feb, 16 1933) 
Public Deposits (in crores) 

Other Deposits ( „ ) 

Cash Balance { ^ ) 

Cash Percentage ... 

^aper Currency Reserve Return — 

Notes in Circulation (in crores) 

Inflow {4*) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) ... 
Total Securities { », ) 

’Vther Govt, Transactions— 

Remittances to Secretary oi Stuim 
(OOO^s omitted) 
by Sterling purchases ( „ ) 

bv transfer through P.C.R. 

( « ) 

Total for week ( | 

Total since April i ( »> ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) -• V* 

Net T. Bills outstanding with public 
’"(lhvlakh8':'<^;Rs.)^': ; :■ ■■ 

Discount of accepted tenders for 
three months’ Bills 
six months 
nine months’ „ 
twelve months’ „ , 

, , ' Clearing House Returns (an lakhs Rs.) 

Day-to-day loans 
Seven days* loans 
Three months* Discount 
. 'Four months* Discount 

)(;i 

(4.8^ Dollars) ... 
(124.21 Francs) ... 
(02.46 Lire) 
(20,4S Marks) ... 
{18.159 Kronor) ... 
(18,169 Kronor) ... 
(12,107 Florins) ... 
(26.221 Sw. Srancs) 

(875 Drachmae) ... 
(1641 Krone) ... 
(85.00 Belga) ... 


;Sris^:]‘;;f^:: 
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Stockholm 

Oslo 

Amsterdam 

Beme 
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Prague 
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urn 1/4 

1/2%6 1/2 

ZWisd. 2iVid. 

2i'^Aad- 24%<i- 

64 54 

£6-19-7>/2 ^6-19-7/2 


Shanghai 
globe 
Silver'--- 
Spot (per 02 ,) 

Forward 

Silver New 'Votk 
Gold— (per oz.) 

Batik of England Statistics--- 
Bank Rate (since June 30, 1932) 

Inflow or outflow of gold , ^ 

(OOO’e omitted) 

Total gold stocka ( *» ^ 

Reserve Ratio 

{Paie changed) 

Foreign Bank Rates; 

Federal Reserve New York 1-2-34 

Bank of France .. 31*5-34 

Reichs Bank ••• 

Bank of Italy 

Bank of Japan • • 

- Swiss National 

Netber lands Batik 18-9-3, 


24V^Qd, 

2 b%&d. 

54K 

^6-19-6 54 


24%Gd. 

24^%«d. 

5454 

^6-19-3 


iotida; , ^ 

Indian GiUedge iBomhay)— 

New lyoan 

Rnpee Paper 
$1% Indian. Stock 1931 
3K% 1947—50 Rtipee Loan 
454 % 19S5— 60 Rupee Loan 
i%% 196&--68 Sterling h09Xi 
4% 1960-’-70 Rupee Loan 

6% 1945—55 Rupee Loan 

6% 1935 Rupee Tx>an ... 

British GiUedge-- 
i%% Conversion Loan >- 
4 % Funding Loan 
si% War Loan ‘*; 

Liitidon Stocks & Shares; 

International Holdin^^a 
Hydro-Electric Securities - 
Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P, & O. Steamship Co. (Qra.) 
Courtaulds (Ord.) - •- * , 

Intern ational Nickel Co, (Canada) ... 
Bengal Iron Co, (Ord.) 

Tata lion 81 Steel Co, (Deb.) 

Tobacco Securities Trust Ord. 
Burmah Oil Co. 

Shell Transport 

Royal Dutch 

Great Western Ry, Ord. 

London, Midland & Scottish Ry. Ord. 
Barnagore Jute Co. 

Doars Tea Co. Ord. 

Rand Mines , 

Anglo-Putch Plantations 

ll«w York Stocks & Shares; 

General Motors 

Anaconda Copper 

U. S, Steel Corporation ... 

0. S. Corporation (Pref.) 

Indian Stocks & Shares: 

Electric Shares — 

Ahmedabad 
Tata Hydro 
Andhra Valley 
Tata Power 

Banks Shares (Bombay)— 

Imperial Bank of India ... 

Bank of India 
Central Bank of India 
Chartered Bank of India, Australk & 
China 

National Bank of India ... 
Hongkong & Shanghai Banking Cor- 
poration . . 

/uie Shares — 

Howrah .. — 

Kamarhatty 

National .. - ' 

Cotton Shares— 

Resoram 
Bombav Dveing 


100-7-0 

94-14-0 

.^975^ 

192-6-C 

114- 8-0 
£n5V^- 
109-1-0 

115- O-O 
101 - 10-0 


IusVa 
ilWA 
^107 14 


£11578 

£11954 

£107% 


u% 

S7/10K 

49/- 

138/9 

17/6 

^xtm 

12378 

5/3 

£111 

'isivA 

42/e 

£183/8 

£52 

£26 

£1154 

sol- 

138/9 

23/3 


37/3' 

60/- 

188/3 

17/6 

52/4K 

12278. 

4/1054 

£111 


76/3 

44/454 

£18% 

£52; 

£22 

£115^^ 

50/7K 

138/9‘ 

22 /- 
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Bengal 

Batrakut' , ^ 

Equitable 

Bokarao and Rarngntfiili 
Tea S^iares --- ' " 

Bisbnauth 

Hoiangoorie 

If cm and Steel Shares-^ 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron ^ Steel, Ord. 
*j »» »> Defd- 


Su^ar Shares--- 
Carew 8i Co, 

Cawnpore, 

New Savan Sugar. 

Ryam Sugar. 

Miscellmems Shares— 

Burn & Co. 

Marshall & Son® 

New India Assurance 

India Cement Co. ••• *•* 

Bombay Tramways 

Calcutta Tramways 

Cammodlty Markets? 
jute (Calcutta)— 

Eirsts (New Crop) 

Lightning (New Crop) 

Future (B. L I, A.) 

Imports into Calcutta 

(000*8 omitted md».) 
Eicports from Calcutta 

( »» ( 

Stocks in. Calcutta d ” j. ■ 

Stocks in Calcutta in corresponding 
period last year {000*s omitted mdt.) 
Jute (London ) — 

1st Marks Continent Ready — 

1st Marks Continent one month future 
Lightning 

Jute Manufactures (Calcutta)— 

9 porters Ready 
11 porters Ready 
Jute Manufactures (mw York)— 

9 porters — ‘'‘ 

'v-ii porters.; ■■ ““ 

Cotton iBomhay)— 

Broach (ApL-May) 

Domra (Dec* 

Bengal (Dec.) 

Cotton (New York)— 

Midling Spot 
Dec. 

Cotton (Liverpool ) — 

Fully Midling Spot 
One month future 
Two month future 
Three month future 

Egyptian F. O. F. sakeliandi# 

- Tea (London)— 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

Beta^-4^ayi- 
Linseed (London)— 

Bombay 
Calcutta 
La Plata 

Shellac (Calcutta)— 

*.*■; 

Shellac (London)— 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites afloat 
Sugar (London ) — 

; Java White Calcutta— 

■ Wheat (Calcutta)— 

, Cawnpore Quality Ready ... 

Punjab Quality Ready 

■ ' Beta—Sept. 

Wheat (Liverpool ) — 

Australian 
Rosafe Cargo 

Baruso Cargo •' 

Wheat (Chicago)— July per Bushel 
Jlice (Rangoon)— (Big Mills Special) 
Oraundnuts (Madras ) — 




/Alii 

ilOmQ 
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The Yokohama Specie Bank, Ld. 

(Registered in Japan) 
(ESTABtlSHED 1880.) 

Subscribed Capital Yen. 100,000.000,00 
Paid-up Capital 100.000,000.00 

Reserve Fund 121.280,000,00 

Head Office: YOKOHAMA 

Branches 

Alexandria. 

Batavia, Nagasaki. 

Berlin. Nagoya. 

Bombay. w^w‘vSf^' 

Calcutta. New York. 

Canton. 

D&iTGD. PS-VIS# 

Fengtien (Mukden), 

Hamburg. Rangoi^r ^ 

HftSmw Rio de Janeiro. 

Harbin.* SemarangXJava). 

Hongkong. 

Honolulu, 

ISuT 

»a. 

lioa Angeles. 3 p!?wa 

Manila; Tokyo. 

Marunouchl. Tsingtan. 


. THE : 

• Mctcantilo Bank of 1*3. 

( Incorporated in England*) 

Subscribed Capital |l*05M0Q 

paid op Capital £l’o75!oOQ 

Reserve Fund 

Reserve Liability of Share- ^ 

holders — *• ’ 

LONDON BANKERS. 

' bank or Enouand, Midland Bank, Ld. 

head office 

16, (Sraceehuroh Street, London, B.0.3 

BRANCHES & AGENCIES: 

Calcutta. ^(Kelantau) 

IS !» 

SShWs) (0.1 Aj 

: S- Hs.» 

Cuhriint ^ ttfc'p et eonum on *^ntaum 
Sly bl.eneen‘p'’to one Into of rupees. 

. Other tenne by erraMmenb. ^^ 

to/&"p?riSd“rter£eUlob may be aeoer- 

• **'ae°BMl’'rai“rtakeB Trusteeehipa and 
^ Executorehipa* 

Hovnb kgeacy, S!l, Ocanfi Trunk Eoad, 


Calcutta H.KTJEOKAWA 

los Manager 


102-1, Ciive Street. 


INSURANCE DEPARTMENT* 

8, Clive row. 


is too large for us to deal with 
small for our interested attention 


Telephone: CALCUTTA 5286 


For Safe Investment ? 

BUY A BIG INSUHANOE POLICY 


UNITED 


been" for a quarter of a Century offering yon all that is b< 

OEl 

FEMALE AND JOINT LIFE ACCEPTED 


B.ead Office : 

UNITED INDIA ASSURANCE BUILDINGS, 

MADRAS. 


Calcutta Office : 

Messrs. CHOUDHURY, DUTT & CO, 

CHJSiJB' AOEJsrxs 

2i LYONS RANGE, CALCUTTA* 





INBUHB 

-'WITH ' 

ABDOOLABHOY 

lALUEE&CO. 


HOOSEINBHOY 
A. LALUEE & CO 


® 0 nnit£nis 


JB’orall Instj-rance 

Fire, Mariiie, Motor Acei- 
<k Rt » Civs! Cortioiotionisj 

'■ EurtIPiuMjo,. , ■■■■ 

55, .'CAMNIHG ' STREET 
CALCUTTA 
’Fhouoi 1288 Cal. 


For all claa.ses of Insiiranoe 
Fire, Marino, Motor, Acci" 
dent, Civil Conitnotions. 
Earthquake, etc,, etc, 

STANDARD BLDG. 
Hornby Road, BOMBAY 
’Phone: 23112 


THE IMPENDING REFORMS 


bct‘n settled beforehand as preliminaries to the inaugu- 
ration of a coiLstiliitioin 


The report of the Joint Parliamentary Committee 
which, after an usually long period of incubation, saw 
tlie light of day on Thursday last, is evidentl 3 ^ meant to 
be the last word on the subject of Indian constitutional 
reform. The British Parliament, it is true, is yet to^give 
legislative sanction to the recommendations of the Com- 
mittee ; but that is a formal affair, seeing that the Com- 
mittee was elected by both Houses of Parliament and 
the opposition of powerful groups of Conservatives to 
ihe White Paper proposals has not been without its 
elfect on the Committee's recommendations, Tiie 
authorities in India, assuredly, expect the Indian public, 
and the press in particular, to regal'd the report as a 
definitely formulated constitution and to offer criticism, 
if from the more or less technical standpoint of 
constitution-making. In this, the authorities are bound 
to suffer a giievoiis disappointment, India has not been 
persuaded that the stage of technical criticism has yet 
arrived. The essential preliminary^ of any constitution 
is that those, who are concerned with it and whom it 
affects, agree on the basic principles and consent to 
have their affairs discussed and settled from time to 
time within the framework of that constitution. Every 
constituion worth the name implies that the people who 
have to live under and work the constitution are agreed 
on the crucial question of the repositoty of ultimate 
authority. Without that agreement, implicit or explicit, 
the elaborate framework of the State becomes only an 
imposition and not a constitution as it is iindenstood in 
the terminology of democratic politics. 

The value of such agreement to political growth is 
obvious. For, given such agreement, it becomes pos- 
sible to lay down the rules of the political game. Poli- 
tics is essentially the art of resolving the conflict of in- 
terests and opinions within a society, without jeopardis- 
ing civil peace. Every^ interest, eveiy standpoint stands 
or falls by its ability to persuade the majority that it 
is in the larger interest of the whole. No constitution, 
however devised, can in itself form the solution of all 
outstanding political issues. A constitution can only 
lay down how those i.ssues shall be tackled, and what 
the process of settlement shall be. The wisdom of a 
constitution lies in devising checks on the absolute 
authority of the sovereign power, whether it be a king 
or a popular majority, and providing for the less power- 
ful the means of persuading the sovereign to their will, , 


in our view, a constitution is wisely devised only 
■when it does not stek'to settle-' such '.questions' hefdiB^ 
hand, but only attempts to provide for their peaceful 
and progressiva settlement. For such settlement imparts 
a dangerous rigidity to the constitution and an even 
more dangerous intransigence to sectional interest 
whilh ought to be allowed to find, in sourse of lima, 
their proper plale in the lonstitution. It is not to be ex- 
pected, for instance, that the classes, wiiich will soon be 
fortified in an upper chamber in Bomba}" and Madras, 
will, of their own accord, consent to surrender their 
%’antage. ■ -Nor ■■■'would 'Muslims ■' be, 'easily ']3exsuaded,.'.of:': 
tlie advantage to themselves and the nation of the obli- 
teration of communal distinctions and the growing 
fusion of ail classes. Alinorities can be as tyrannous as 
majorities, wiien they are made to feel that they have a 
position of tactical importance. In all popular legis- 
latures where the two major parties are more or less 
balanced, a small third part}" has always been able to 
extort unconscionable concessions. In India the major- 
ity has been during these yv/axs reduced to a position of 
abject helplessness in relation to the various sectional 
interests, each whetting its knife to extract its pound of 
flesh. Even within the Hindu majority new divisions 
have been cut into. Pro\’inces like Madras and Bom- 
bay, where political life has been, generally speaking, 
running on more healthy Hoes, are to have a Second 
Chamber. That is, interests, which have till now had 
no identity of their own apart from the large mass of 
people, are to be encouraged to develop a sectional con- 
;SciousnesS.' ' ' ■' ■■■''■ ■- ’ ■' \ ^ 


Thus the constitution which the Joint Parliamen- 
tary Committee has recommended for 'India is a nega- 
tion of all the principles implied in the term. It does 
not betoken in any sense or to any degree the sover- 
eignty of the people. The Legislatures are not to have 
the final say even in the impossible contingency of 
these discordant elements developing the voice of 
harmony. It settles in the most rigid manner questions: 
which it should be left for the future to tackle, stage 
by stage. It renders wellnigh impossible The healthy 
political life which makes for an orderly conduct of 
public affairs and a growing fusion of sectional interests 
wuth the interests of the whole. If one atempts to con- 
jure up the picture of India under the new regime, one 
can see in the legislatures nothing but a tangle of con- 
flicting interests in which the representatives of the 
masses w"ould find themselves lost as in a labyrinth.. ; 


How has the Report of the Joint Parliamentary 
Committee solved the crucial problem and how has it 
provided for the progressive settlement of the minor 
problems ? It is obvious that to this Committee the 
former question is far from being an open one. The 
ultimate authority of Parliament in matters affecting 
India is unquestionable and inviolate. The present re- 
forms are only an experiment, and action on its results 
is reseryed for the Parliament. The talk of Dominion 
Status is for India only a regretful memory. The term 
is not even mentioned in this lengthy report ; and those 
in England, who had fought against it, have now the 
satisfaction of seeing that the term has been dropped 
altogether. The minor political issues — such as the 
place of minorities, the rise of new provincial units, 
the balancing of the forces of conservatism and pro- 
gress represented in the richer and poorer classes — ^have 


We have, it , will be seen, adopted tw"o distindt 
standpoints in our criticism of this constitution. One 
is the question of the repository of ultimate authority : 
and the other is the provision for the settlement of coii-; 
fficts. It must be said, in fairness to the Committee anS, 
its forerunners in the formulation of this constitu- 
tion, that in their eyes the two are related and are inter- 
dependent. British politicians justly contend that in 
the face of such conflicts as there are in India they 
cannot, without grave risk, make the electorate in India 
the sovereign power within the country. The whole 
defence of the construction now recommended centres 
on the unfortunate dissensions amongsit Indians. As 
conditions are, the Britishers can promise, without feat 





rv;> K, •?/ 

Bg55S® 




iiSiW 




'/■ >: 




|•■5'l;^Ss:-E 


[November 24, 1934 


INDIAN FINANCE 


It may be asked what the Committee could have 
done in the face of so perplexing a situation as obtains 
at present in India. We shaU discount the familiar 
Nationalist charge that the Government have actually 
encouraged the dissensions in order that they might 
more easily and with greater show of reason deny India 
a free constitution. In any situation, it should be pos- 
sible for the Committee to desist from offering prizes 
for sectionalism. It is even understandable that the 
whole attempt to devise a constitution is premature and 
that time is given for the discordant elements to compose 
their differences. The dismemberment of provinces- 
has been decided on with inconceivable levity. Orissa 
is admittedly a deficit province. Sind is a patent 
attempt to increase the number of provinces where the 
Hindus are in a minority and subject to the Muslim 
majority. Burma has been torn asunder from a coun- 
try, with which she had immemorial cultural ties and 
with which she had developed during the one century 
and a half close commercial bonds. The anxiety to 
create new political boundaries almost reminds one of 
the Treaty of Versailles. , , - 

In fact, the White Paper and" the Report of the 
Joint Parliamentary Committee are the natural result 
of the complete defeat of the Congress. It is true 
that the authors of the latter have masked their feelings 
of exultation over the defeat of the Congress. But no 
one wiU doubt that if the Congress had not been 
checkmated as it was a massing of the forces of 
the minorities, the constitution woidd have been far 
more liberal than it is. Even those who have thought 
it necessary in the interests of law and order to curb 
the illegal activities of the Congress must now recognise 
that the present impasse is the natural and easily pre- 
dictable result of not according support to the stand- 
point of the Congress -in the matter of the new 
constitution. 


of having to redeem it, that, if there is a semblance of a 
united demand for another constitution, they would 
gladly grant it to this, country. The reality of the dis- 
sensions and their significance to the task of constitu- 
tion making may be readily conceded. But it does not 
follow that the dissensions necessitate such a constitu- 
tion. For the present provisions would, assuredly, have 
the effect of perpetuating them and render impossible 
for a long time to come the fusion of sectional interests 
with the commonw^eal. 


It. is significant that the reactionary course of the 
'‘reforms” has kept pace with the intransigence of the 
minorities. In fact, the two have gone hand in hand. 
In 1930 when the progress of the nationalist movement 
was spectacular, the Government not only made a de- 
finite promise of Dominion Status, but took the unpre- 
■ cedented step of concluding a Pact with the Congress 
leader. At that time it seemed that the political prob- 
lem was nearing a satisfactory settlement. But since 
then the forces of reaction have gained and gathered 
strength in both Britain and India. The Round Table 
Conference was, as the event showed, convened with a 
view to display and accentuate the sectional differences. 

• The. Congress leaders were isolated in the Conference 
and on their return to India incarcerated. It is not 
unfair to suggest that the sectional differences were 
exaggerated with a view to make the Constitution more 
and more retrograde. British diplomacy has been hard 
at work all these days since the conclusion of the Irwin- 
Gandhi Pact, and has , been helped by Mr. Churchill 
railing at the National Government and die minorities 
in India growing more and more intransigent. 


It is difficult for any Indian to view the Report as 
other than British opportunism at its worst; And the 
marvellous penmanship of the authors of this report 
cannot serve to hide this fact. They draw freely on the 
tenets of modern politics to deny the claim of India 
to free political institutions. They quote Bryce to 
bring out the shortcomings of Indian politics. They 
stress the absence of a ' 'mobile public opinion” which 
is the condition of responsible government. They make 
much of the evolutionary’^ character of political institu- 
tions and the inimitable nature of the British Constitu- 
tion. But we wonder what they have to say in defence 
of measures which, far from tending to remove these 
defects would, assuredly harden and perpetuate them. 
It v/ould be insulting the intelligence of the Committee 
to suggest that they believe in the possibility of creating 
a ''mobile public opinion” by giving a political sanc- 
tion to religious segregation and dangling before these 
groups the sweets of political power. The cleavages in 
the body politic have been at once increased and widen- 
ed ; and the effects of these measures are so obvious that 
the solicitude, which the Joint Committee profess for a 
healthy political life in India, seems to lack the ring 
of sincerity. 


For impasse, it, undoubtedly is. For while on the 
one hand it is hopeless to attempt a revision of the 
constitution at this stage, its actual working is fraught 
with grave dangers to the future of Indian nationalism. 
Both in the provinces and at the centre, forces of 
reactionarism will find themselves strongly entrenched ; 
and the constitution offers no means of dislodging them 
from the positions which they will occupy. To take 
only the major provinces, Bengal will have a complete 
change of masters in matters which concern the average 
man more intimately. The consequences of enthron- 
ing in power a Muslim majority and placing a proud 
pd consciously intelligent class of nationalist Hindus 
in a position of secondary importance are not , easy .to 
foresee. Bombay md Madras are to have a Second 
Chamber which will bring out in sharp conflict the 
interests of the masses and those who like to regard 
themselves as constituting an aristocracy. If the con- 
stitution is to be a success from the standpoint of the 
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country as a whole, it should be possible for the 
nationalists to persuade the sectional interests to sur- 
render their special privileges. But what chance is 
there that the nationalists will be able to do so? On 
the other hand, the dissentients will find increasing 
confidence in their ability to hold what they have 
gained and even to further these gains. The fissiparous 
tendencies will be increased a hundredfold. 


trade pact %vith Britain cannot have much more to 
recommend itself than any other proposal of that kind. 


It would still remain to consider tliis proposal as 
part of the scheme of Empire trade. It will be re- 
membered that Lancashire has put forward her claim 
muirily on the ground that at the time of the conclu- 
sion of the Ottawa Pact a definite promise had been 
made that the claims of the cotton iadiistr}.^ to a place 
in llie Indian market will be considered at a later 
stage. Given the Ottawa Pact, the Government of 
India are substantially right in sa3/ing that the claims 
of such a large British export industry to a place in 
the Ottawa Pact are worthy of tlie most serious con- 
sideration. But before India procerrds to consider the 
suggestions of Lancashire, it would be necessary to 
examine Britain's own experiences of the Ottawa Pact. 


In these circumstances, one wonders what the 
developments in the near future would be. There can, 
indeed, be no use in demonstrations or any manner 
of agitations. Representations from leaders \vould be 
equally unavailing. The' Congress has only just 
returned to the councils pledged to fight the "White 
Paper. How exactly it would fight the White Paper 
is not known to anyone. Even the Congress leaders 
are probably in the dark about it. 


On this question the Empire Trade Supplement of 
the Economist published along with its issue of 
November 3, has, indeed, a great deal of light to throw.. 
The Supplement has been prepared by no other than 
Sir George Schuster, an eloquent advocate of the 
Ottawa Fact at the time India ratified it. Sir George 
was himself one of the representatives of this country 
at the Ottawa Conference and was in a large measure 
rcsponsibltj for its passage through tiie Indian Legisla- 
tui’e. It is quite possible that in drawing up this 
Siippkmcnl for the Economist Sir George bore in mind 
the role which he played in India as the apologist of 
the economic blunders of Ottaw*a. In the nature of 
things, it is not to be expected, therefore, that Sir 
George wull come out with any scathing condemnation 
of the Ottawa Pact. But to his credit it must be said 


In these circumstances one can only hope that on 
the one hand, there will be a greater recognition of the 
requirements of the commonweal on the part of the 
minorities and other sectional interests and on the 
other, the dawn of a spirit of helpfulness to India in 
the party in power in Britain, 


; /'.RESULm OF , ,GTTA^ 

The Federation of India Chambers of Commerce 
have submitted a timely protest against the increasing 
tendency of our fiscal policy to degenerate into a 
number of bargains with foreign countries, with a 
pronounced bias in favour of trade with Britain and 
the Empire. Normally, the visit of the Italian Trade 
Delegation to India should invest our trade relations 
with that country mth a more topical importance. 
But as there is no fear that in our bargains "with Italy 
Indian interests would be allowed seriously to go by 
the board, the apprehensions of the country as a whole 
are centred rather on the demand which Lancashire 
has made for the redemption of the Government of 
India's promise in regard to the import of her cotton 
goods into this country, Lancashire has specially 
favoui'ed the idea of a trade pact bet^veen this country 
and Britain. It is obvious that the question of a trade 
pact with Britain can be viewed both as part of the 
scheme of Imperial trade and as a purely bilateral pact 
between this coiintr}? and Britain. We have in pre- 
vious issues of Indimt Finaftce examined the economic 
assumptions behind the present vogue of bilateral trade 
pacts. And we gave it out as our considered view 
that the spread of this vogue is inimical to the inter- 
national relations, that the tendency of the bargain- 
ing countries to balance their exports and imports 
would ultimately have the effect of abolishing ail 
triangular trade, that the concessions exchanged be- 
tween two countries have the inevitable effect of 
complicating the relations of each with others and that, 
the sooner the world desists from this course, the 
better for it. The closer ties between Britain and 
India do not make the question of a trade pact between 
the two countries essentially different from a similar 
understanding between any other two countries. No 
one will deny that, where natural ties exist between 
two countries, the commercial bonds inevitably get 
closer and that the growth of mutually advantageous 
business does not need artificial aids from the Govern- 
ments concerned. It seems strange that Britam of all 
countries could retain faith in the possibility of pulling 
herself to the prosperity of olden clays by concluding a 
series of pacts with the various nations of the world. 
She has, as is well-known, a large entrepot trade, which 
must be cut into by every bilateral pact which she 
concludes and encourages. As for India, her foreign 
trade, whether exports or imports, is spread over such 
a number of countries that it would be impossible to 
gauge accurately the probable effects of any artificial 
diversion of such flow of goods. We may, therefore 
say, that considered as a purely bilateral pact, the 
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what is more, the latter are not in a position to fulfil 
the expectations of Britain in this regard. The 
Empire cannot function as an economic unit, to the 
same extent as the world did in the pre-war da^s and 
still can, with a slight redistribution of productive 
activity. If then the Empire cannot function as an 
economic unit, if the Dominions cannot reGiprocate in 
full the treatment accorded to them by Britain, and 
Britain is sure to wake up to a recognition of the 
importance of her trade with foreign countries, what 
changes are there of the present scheme of Empire 
trade continuing in the future? are certain that 
in Britain the idea of Empire trade has a life strictly 
limited to that of the National Government. The 
recent b^^'e-elections leave no room for doubt as to 
the trend of public opinion. And if a Government is 
formed composed of the leaders of the present opposi- 
tion, it is certain that Empire trade will go. It is to 
be wondered whether it will be to the advantage of 
Britain or India to cramp the trade of this country 
with another pact. It should on the other hand, be 
the duty of both countries ahke to help the resump- 
tion of free trade with only such modifications as the 
development of the resources of backward countries 
demonstrably requires. 


that he has amassed statistics relating to the trade of 
.the > various Empire countries and has examined them 
with unquestionable objectivity. The conclusions, 
which this examination leads to, are of the greatest 
importance not only to Britain and the Empire but to 
world trade as a whole. For the statistics serve to 
dispel some of the most unctuous superstitions that 
have gained ground in the economic politics of the 
nations. 

* * ♦ 

Before we try to assess the findings of Sir George 
Schuster, it is necessary to summarise the main con- 
clusions of the statistical survey The first point that 
emerges is that the inter-imperial trade both of the 
United Kingdom and of the countries of the Empire 
was in 1933 a larger proportion of their total than in 
1931 ; and that in most cases, though not in all, this 
intra-imperial trade had increased in total value.^ The 
increase in the intra-imperial trade cannot, obviously, 
be attributed wholly to the effects of the Ottawa Pact. 
For it should not be forgotten that the Empire countries 
have had in the link with sterling a facility for trading 
amongst themselves which no other group of nations 
has had. And what is more, the Empire couiiMes 
have not resorted to those cruder forms of restrictions 
on foreign trade which are increasingly beloved of the 
Continental nations. But after all allowance is made 
for these, there still remains much in the increase of 
inter-imperial trade, which must be set down to the 
, credit of Ottawa. 

The second important conclusion is that Britain 
has done better by the Dominions than the Dominions 
have done by her. This is only to be expected. For, 
as the Economist observes in its comments on the 
Supplement, Britain has been, even through the years 
of the depression the most stable market. And when 
she took the course of imposing an alround import 
tariff and gave free entry to the Dotninions, the 
natural result is an increase in inter-imperial trade. 
The Dominions were able to profit at the expense of 
the foreign nations, but found it difficult to effect a 
corresponding increase in heir offtake of British goods. 

Thirdly, Sir George Schuster's statistical data 
bring out clearly the growth of the trade of the 
Dominions with the non-Empire countries. While 
to-day the Dominions are selling a larger proportion 
of their exports within the Empire than before the 
war, the proporiion of Dominion purchases within 
the Empire has not grown to the same extent. 


COAE TENDBKS AND COAL INDUSTRY 

The tenders submitted to the Chief Mining 
Engineer for the supply of coal to the State-managed 
and Company-managed Railways for the year 1935-36, 
aggregate to about 34 lakhs tons; and the prices are 
considerably lower than last year. Desliergarh and 
Poinatic coal are quoted at Rs. 2-12 and Rs. 3 per 
ton. This brings out clearly the fact that the lead- 
ing coal interests have failed in their attempts to 
arrive at an understanding regarding the rates for 
tenders. It is unfortunate that faith should still 
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The Economist sums up the conclusions suggested 
'by the facts cited above : 

In the light of these three deductions we may 
conclude that as a unit Empire trade has been less 
vulnerable to depression than trade outside, that the 
chief factor in this stability has been the great British 
market of consumers, that the Dominions as buyers 
have contributed less than Great Britain to the recovery 
that has taken place in the group as a whole, but 
that the fiscal changes, of which the Dominions have 
enjoyed the benefit, have been more advantageous to 
them than those wffiich have been conceded to Great 
Britain have proved to her. 
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If then, the Dominions find it difficult to recipro- 
cate fully the gestures made to them by Britain, it 
only means that inter-imperial trade is not so com- 
plimentary as the advocates of Ottawa would have us 
believe. Sir George Schuster is quite specific on this 
point ; and he calls on the Dominions not to yield 
to the fascination of the idea of self-sufi5ciency and 
to show determination to resist the demands of certain 
interests, which stand to gain by the pursuit of the 
ideal of self-sufficiency. 
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, For our purpose what matters is that, the defects 
of the whole scheme of Ottawa are being unfolded to 
us. Britain has not gained from the Dominions to 
the same extent as she has helped the latter. And 
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In physical courage there is nothing to surpass 
the courage of the Highlander. His resoh'e is final, 
and the real story of army heroism does not show 
him to he a shirker or vulturoris exploiter. The 
exploit of Leonidas was great ; the courage of 
the Rani of Jhansi, rvith her son flung on her 
back plunging into the fray, is an epic picture of 
heroism which Sir Hugh Rose has acknowledged on 
her Gwalior monument ; the spirit of dedication, dis- 
played by the Akalis at Jaits against assaults daunted 
the assailants ; but there is nothing to surpass, in the 
way of disinterested sacrifice, the glory achieved by- 
the Crew of the Birkenhead when two hundred- 
Scottish sailors smilingly stood up to their fate under 
the command of Captain Sefton who, sword in hand, 
ordered that the women and children should be saved^ 
and they themselves perish. They perished, Scotch- 
men all. 
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linger in rate-cutting as a means of securing remu- 
nerative business. Tile coal industry has, for some 
time, had only two sources of hope. One was the 
scheme of restriction of output aiming at the main- 
tenance of a stipulated level of prices, and the other 
is the maintenance of an agreement amongst the 
leading coal interesst about the rates to be submitted 
in the tenders for the railways. Undoubtedly, the 
Xiteference of the industry should he, and is, for the 
former. It is a familiar story that the larger part 
of the Indian coal industry succeeded in formulating 
a scheme of restriction and submitted the scheme 
of restriction and submitted the scheme for the 
approval and legislative sanction of the Government 
of India, and that the scheme fell through because 
of the opposition of certain other interests on the 
grounds which are not wholly pertinent to the issues 
involved. The question of the restriction of coal 
output has since been dragging on for a long time, 
and it is in consideration of the doubtful chances of 
getting the scheme approved and enforced by the 
C^vernment, that the industry set about the conclu- 
sion of an agreement in regard to the rates for 
tenders. In those moments in which the chances of 
restriction seemed remote, the market preferred to 
pin its hopes to the conclusion of the agreement 
regarding rates. ISTow that the price of the recent 
railway tenders show the utter absence of any sort 
of understanding, restriction would seem to be the 
sole hope of the industry. There is something 
particularly callous in the unconscionable delay 
which the Central Government are causing in the 
final settlement of the question of restriction. 


{Continued from Page 1286) 

in the exchange market which arises from the invest- 
ment of Loiiclon funds in Indian Treasury Bills. 

The closing rates are: Is. 6 l/32d., T. T. for 
November to February; with sellers; and Is. 6d., 
March-July T. T. with l/32d., higher buyers. 

Bills may be quoted : 3 months bills were Is. 
0 1/8d., higher buyers. 

Bills may be quoted: 3 months bills were Is. 
6 l/8d. November-February Is. 6 3/32d. March- 

Mj- 

Money is unleiidable at 1 per cent, and can be 
quoted no higher than | per cent. Onemonth 
deposits were 1 per cent, and twomonth and three- 
month deposits li per cent. 


ST. ANDREW^S 

■ ' by POTHANi-OS-BPIl' ■ 


St. Andrew's Day has been scorned by those 
South of tlie Tu'eed ; as an occasion of pretentious 
exuberance but Scotchmen have held their own 
against the ridicule of foreigners. ^AVhen I went to 
Condon, I met only the lieads of departments'' said 
an Aberdonian visitor to justify the fact he met only 
Scotchmen. He was right. As for India, the story 
is tl:mt the country was w^oii in the name of English- 
men by the courage of Irishmen for the benefit of 
Scotchmen. The Scotchmen form only three millions 
out of the fifty millions in GA’eat Britain, most of 
them fools according to the judgment of that dour 
Scot, Thomas Carlyle. On St. Andrews' day they 
talk of Robert Burns and Eaiinockbuni, in contempt 
of the English. The control of the jute mills of 
Calcutta in these piping days of peace, shows that 
Scotland has not boasted in vain. 

The man of Aberdeen is supposed to be a miser ; 
Dr. Johnson defined oats as something eaten by 
horses in England and consumed by men in vScot- 
land. But what fine horses and wonderful men they 
have x>toduced 1 The Aberdonian is . held up as a 
subject of penurious greed, but the best of Aberdeen's 
institutions has been built by the contributions of 
Scottish charity. Andrew Carnegie was proud that 
he had been a -Scotch lad. The fact is they are sub- 
jected to a stern, Calvinian discipline ; and the 
virtues of thrift and character suiprise their competi- 
tors in life. 

The Scalchman, like the Jew, is a topic of 
perennial jest. In the Punch Library, there is a whole 
volume called ''Mr. Punch in Scotland". But Scot- 
land has produced divines and scholars and business- 
men and adventurers almost beyond the capacity of 
its limited stock. 

On vSt. Andrews' day with its fill of haggis and 
whisky, Seotelimen go a little crazy. In India, it 
has been a day of political xironoiuicenients. Before’ 
Delhi became \he rightful capital of India, ^Viceroys 
used to speak on current questions. When the 
Congress appeared in 1886, Dufierin did not spare it ; 
Curzou hit hard ; Ronaldsbay in 1920. attacked the 
sociological theories of jUahatnia Gandhi quoting from 
his book Hind Sivaraj in which he had ^despised 
doctors and hospitals. The attack w-as a disturbing 
revelation ; and St. Andrews' Dinner continues to be 
still a metropolitan occasion for the political impeach- 
:ment ' of ;Indians,:.\, 

The vScot has the genius of conservatism the 
instinct of subtle aggressiveness. The bulk of jute 
shares belongs to Indians, but the Scot owns all. In 
political argument, he takes a dry interest, but at the 
head of afiairs they have still a Scotchman, Ramsay 
Macdonald. 
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OMAR KHAYYAM ON J. P. C. REPORT 


BY G. L. M. 






Poets, as those claiming to be poets never fail 
to emphasise, are prophets. It is riot perhaps realised 
that even the Rubaiyat of Omar Khayyam contains 
significant comments on the recent report of the 
Joint (Select) Committee (of Parliament) on what are 
euphimistically but conventionaliy called Indian Co7ts- 
titutional Reforms. When the press is now over- 
flooded with criticisms, interviews, statements and 
articles on the Report, a recapitulation of Omar (with 
slight alterations wherever necessary) will be pertinent : 
even if to some it seems, in Omar's own words, '"the 
Memoiyr of this Impertinence I" 


Speaking of the 22 nd November when the stone 
of a Repoit was to be given and the star of Liberty 
to fade, Omar truly said: 

Awake! far Morning in the Bowl of Night ...... 

'"Has flung the Stone that puts the Star to Flight 
"And Lof the Exploiter of the East has caught 
"A Nation s Destiny in a Noose tJmfs Tighi. 

Of the disillusioned, disappointed and embittered 
Round Tablers. whose hearts had grown sick hopes 
deferred and responsible government receding, he 
sang: 

"The stately Hope they set their Hearts upon 
"Turns Ashes— or it prospers, and anon 
"Like snow upon the Deserfs dusty Face 
"Lighting a little Hour or two — is gone! 

And further, 

"Myself when Delegate did eagerly frequent 
"Conference and Committee, and heard great 

Argument- 

"About it and about, but evermore 
"Came out by the same Door as in / loejtt. 
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The hopeAess (in more ■senses/ tlmn .one) Moderate, 
cries pitioiisly:' / 

"There teas a Door io which / found no Key 
"There' was a Veil past wMch- 1 cofila not see./'. 
And so Omar comes to his rescue: 

"But leave the Wise to. wrangle and with me 
"The Quarrel of the Constitution let be. 

Not forgetting the financial safeguards especially 
regarding currency, Omar said: 

"Ah, take the Cash in hand and waive the Rest!" 

Not that Omar did not foresee the results of the 
Assembly elections : 

"And look — a thousand voters with the Day 
' p "W-oke—and candidates scattered into Clay 

"And this first winter month that brings on cold 
"Shall take Chetty and Mudaliyar at^ay! 

"But come xmih old BImlabkai and leave the Lot 
"Oj Mudaliyar and Krishnamachariar forgot 
"Let Gour lay about him m he will 
"Or Ankelcsaria lose deposit — heed them not! 

Nevertheless, Omar saw the firm and unbending 
attitude of the average British Commoner and Lord 
about J. P. C. being tlie last word in political wisdom 
and its Report the final framework of the constitutional 
future of India: 

"The Moving Finger writes: and having writ 
"Moves on: nor all India's Piety ■ nor Wit 
"Shall lure it back to cancel half a Line 
"Nor ail her tears wash out a Word of it. 

Yet Omar foresaw the determination and efforts 
of the Congress with a rare perspicacity : 

"Oh Brother! could thou and I non-violently 

"To grasp this sorry Scheme of Reforms entire ] 
"Would not we shatter it io bits and then- 
"Re-mould it nearer to our Hearts' Desire! . 
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Grosvenor House, 
London. 

For those in London, who have followed Indian 
Finance during the last three years, I must appear in 
the light of a proved prophet ; and I find they are 
neither few nor small. It is peculiarly good fortune that 
my forecasts about giitedge, which I have persisted in 
the face of odds, materialised during my sojourn here. 
All these days, men in high places to whom my views 
on giitedge and giitedge prospects were familiar, had 
practically no other topic of discussion. And it is un- 
derstandable, not only because of the big stakes which 
the City has in India, but also because London had 
started a boom in giitedge and stocks almost since I 
.arrived here. It is to me a flattering thought that in 
this matter I stand in the company of Mr. J. M. Keynes. 
I am aware of the vast ocean that divides me from the 
•eminent economist. But it is true — and the pages of 
Indian Finance will bear it out — ^that, w’^hile Mr. Keynes, 
working in larger spheres and taking a far more com- 
prehensive view of world trade and finance, arrived 
at the conclusion that the future trend of international 
money rates must be downward, I, working in the 
smaller sphere of the Indian giitedge market, was able 
to arrive at a similar conclusion and entertain a similar 
conviction. The prophecj?" is now in the process of reali- 
sation ; and I naturally recall that last May I was asked 
'by one in high authority what was my view of the 
future of 3|- per cent. Rupee Paper. I said “In my 
own view it is 95 before year-end, but I do not see how 
92 can fail to be reached before the end of the present 
■slack season. “ The slack season is over ; and tlie price 
of 92 has been left fairly far behind. And the gradient 
of giitedge is so steep, that I am sure that 95 will not 
wait for the end of the year, even to prove my prophecy 
true. 

The obvious requisite of strong giitedge is the sound 
financial position of the Government concerned. No 
lender can be indifferent to the continued improvidence 
of his borrower ; and the fact that the resources of the 
whole people are behind the debts of a Government can- 
not make much difference. The slump in giitedge dur- 
ing the time of the great depression can be explained not 
a little by the fact that the depression served to upset 
each national budget and induce nervousness in each 
investor. The restoration of balanced budgets is, thus, 
both logical^ and historically, the first step in the re- 
covery of giitedge. The heroic efforts of the British 
Government gave giitedge its first push out of the 
slough. Then came the abandonment of the gold 
standard, the easy money polic^^ of the British author- 
ities and the chain of events that led up to the historic 
•conversion of the War Loan to a 3I per cent, basis. 
Other countries followed suit, some of them on the gold 
standard, others off it. Generally speaking, the aban- 
donment of the gold standard has had a large place in 
the recovery of giitedge, for it released the stranglehold 
■of exchange on money and enabled governments to 
fioUow a cheap money policy. The relation between 
Oovemment credit and budgetary equilibrium was, in 
fact, of the nature of a vicious circle. To most coun- 
tries reduction of interest on the national debt was 
necessary for balancing the budget ; and the national 
•credit would not rise unless the budget was balanced. 
The abandonment of the gold standard helped to break 
this vicious circle. As I said, the conversion of the War 


Loan is a milestone on the onward march of giitedge. 
The progressive reduction in interest charges has helped 
the national budget to appear in a better light, tliough, 
of course, other factors are also present. 

Thus the two basic factors of the giitedge market, 
namely. Government credit and state of money have 
been extremely propitious. The Government feiances 
here have been shovfng a phenomenal improvement, so 
that the talk of reduction of income tax in the next 
budget is again heard. The significance of such reduc- 
tion to the price of giitedge securities is obvious. A 
highly developed market cannot miss the significance 
of even this talk as an indication of the financial posi- 
tion of the Government. 

It is the peculiar feature of the present position that, 
just when the national finances seem at their best, the 
easy money conditioiiS are also accentuated to a degree 
never known before in the history of the City. Much 
of this will have become familiar to the readers of 
Indian Finance by the time these lines appear in print. 
But I shall recapitulate them here in brief. For a long 
time there was no mistaking the trend of money and 
interest rates. But the clearing banks had endeavoured 
■ to; ^preserve -some , :Btability^,.;;:b3r ■ /conclMing.', 
man’s agi'eement about minimum rates for bills. 
It speaks volumes for the loyalty of British banks 
that this agreement exerted its binding effect for 
nearly ' a year., ■’ ■ But.-' ■:all' '' 'th€r.,vforce^ were ..^arrayed;;, 
agamst it. ■ ■ On the one hand, the bills were, 
shrinking in volume. On the other, money was 
becoming more and more plentiful. Finally, the pres- 
sure was irrisistible. The frail dam of the Gentleman’s 
Agreement burst. Treasury Bills discounts dropped to 
very near record 'lows’*. The clearing banks reduced 
the loan rate on eligible bills from i per cent, to per 
cent. And the plenitude of funds was, so to say, adver- 
tised in the most effective manner imaginable. It is no 
wonder that a reduction of the Bank of England rate to 
the unprecedeiitly low level of i| per cent, is believed to 
be in prospect. There can be no doubt that, if it comes 
about, it will be quite in consonance with the prevalent ' 
mone}? conditions and the present outlook. For riot 
only is money early now, but London has seen but the 
beginning of the influx of foreign funds. 

The position of Government finances and the posi- 
tion of the money market have thus been dealt with. 

I may now turn to what may be called the new capital 
market. I have already referred to the conversions 
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the repercussions of such a revival if and when it comes 
about on the state of giltedge prices. ^ It is generally 
accepted by economists that, as conditions are, it is 
more than improbable that for some years to come 
trade demand will grow to the point of employing 
all the surplus funds in centres like London. While 
I do not question the correctness of this view, I would 
also like to suggest that the technique of central 
banking has so developed in these years that the 
conflict between giltedge prices and revival of trade 
has been greatly minimised. It should be possible in. 
the future for the monetary and credit authorities in 
each country to finance the requirements of growing 
trade in a manner that the prices of giltedge will not 
be effected. In fact, I do believe that such a technique 
has been evolved already ; for, on no other hypothesis 
can we explain fully the phenomenon of the concur- 
rence of a boom in both giltedge and in ordinary shares. 
I have traversed over such wide ground that I think 
it would be useful to recapitulate my points and add. 
a few more: — 

1. British Government's financial and budge- 

tary position is improving week by week ; and this- 
must be reflected in enhanced credit. - ^ > 

2. Political and economic developments in. 
France, Central Europe and even America make 
London a kind of ‘'cloakroom'' for money seeking, 
refuge for safety. 

3. Industry in Britain has made enough-, 
progress to justify a measure of confidence in. 
Britain's economy, but not enough to divert funds, 
from giltedge into industrial stocks. 

4. Even if expanding trade should need., 
larger money, the reserves are so ample that it. 
wili be not for a good long time that they will, 
be exhausted. Moreover, central banking techni- 
que has so advanced even within these five years,., 
that financial needs of industry can be met by a., 
more elastic utilisation of the instruments, which 
that very expansion creates, when central banking, 
was less sure and less mobile, strength of giltedge 
meant sluggish trade and vice versa. It is na^ 
longer so. You can have, as is seen to-day in- 
England — and, to some extent, in India — a con- 
currence of boom in giltedge and boom in equities., 

5. The sharp decline in Treasury Bills rates., 

6. The breakdown of the Gentleman's Pact 
amongst the Big Five to maintain the bill rates. 

7. The reduction of the loan rate by the: 
clearing banks on eligible bills from i per cent., 
to I per cent. 

8. Reduction of rate on foreign deposits. 

9. Reduction in total volume of floating: 
debt which is over £200 million less in six months. 

10. Scarcity, almost famine of scrip— de- 
crease in floating stocks'in market circles. ‘ ^ 

11. Prospect of reductimr in the Bank of 
England rate. 

12. .Continuance of embargo on foreign, 
capital issues. 

13. Success in an overwhelming measure- 
of bond issues like Central Electricity Board> 
Australian Loan, Municipalities etc. 

14. Hope of income tax reduction in the next, 
budget. 

It will be evident that I have not summarised! 
the points in the order in which I dealt with them. 
But the fourteen points I have arrayed above should, 
be sufficient to cow down the forces of pessimism in 
giltedge, 

EAVESDROPPER. - 


effected by foreign governments following the lead of 
the British. This helped international money rates to 
find their level. In Britain, there is one factor, the 
insularity , of which has been helpful to the credit of the 
British and, I might add, the Indian Governments. I 
refer to the hold which the British Chancellor of the 
Exchequer has kept on the floatation of new issues in 
the London market. It is a factor of no small import- 
ance to the outlook of giltedge that the embargo on 
foreign capital issues still continues ; and every time a 
Dominion or other loan is issued, it only serves to put 
greater emphasis on the embargo, as the Chancellor of 
the Exchequer insists that his ban on foreign issues is 
not withdrawn. A more technical factor is the paucity 
of scrips in the market. There is very little of floating 
scrips, so that every buying demand has its full force on 
prices. 

Considering the precipitate fall in money rates and 
the spectacular manner in which it took place, it is no 
matter for surprise that giltedge prices have shot up in 
the way they have done. But in appraising the future 
of giltedge, , it is necessary to examine the relation 
between the revival of trade and the level of giltedge 
prices. It is often thought, and not without reason, 
that giltedge prices must suffer a setback as soon as 
the state of trade shows signs of a reliable improvement. 
In this context the difference between the revival of 
1932 and revival in the future is of great importance. 
Revivalist sentiment in those days was none too strong ; 
and it may well be that revival in the future might 
be quite different in form and in substance. For, 
while in 1932 the revival was due largely to the asser- 
tion of cyclical forces and was to that extent a revival 
true to type, in the future, most of the business revivals 
would be in the main the result of planned econo- 
mic policies, on which the various governments of the 
world are now working. To that extent, revival in 
: the future would prove to be less unreliable than the 
revival of 1932. . It is, therefore, necessary to examine 
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OLYMPUS 


(Fkom Owl Corresponbeni*) 

New Belhi, NoVv 20. 

Writing on the eve of publication of the Joint 
Parliamentary Committee Report I am naturally 
tempted to pass on to 1115^ readers all the chatterings 
and whispers of Dame Rumour in the seat of the 
Olyiiiiiiaiis, And if I resist the temptation it is not 
because I am inexorable, but by the time this appears 
in print, the report will have been published in full 
and the whole of India will have made its informed 
comments thereon. 

■ ■ ^ ■ 5j4 ' . ■ ^ ' 

Forecast is thus obviated. But I might say this, 
that the Government will not be surprised if the 
worst is said about the Report. All that the Govern- 
ment venture to hope for is that no one, and parti- 
cularly Congressmen, should refuse to work the 
constitution outlined in the Report. Lord Willing- 
don’s Government are ready to face any tactics that 
Congress might adopt, barring another boycott of the 
Legislatures. If Congressmen would only take their 
place in the Assembly and the Councils, the Govern- 
ment do not care what they do in them. 

It should not be difficult to understand this 
extreme solicitude for CoJigress participation in the 
Councils. In the first place, the report is, perhaps, 
not calculated to keep the Congress in its present 
mood of moderation. And if the Congress should 
suffer a relapse and declare that it will not come 
within the fold of the constitution, it miglit mean 
the end not only of the scheme, but of the National: 
Government itself. 

From what I hear Government will find that 
even the usual friendly quarter will not give them 
their support. May be, tliey will keep mum. But 
then the silence would be more ominous than vocifer- 
ous opposition. Would the Muslim politicians of the 
All-India Muslim Conference creed hesitate to com- 
mit themselves either way on the Report I 

^ 

The Viceroy will also take the opportunity of talk- 
ing matters over personally with leading Liberal poli- 
ticians, whose arrival in Delhi has, ^ perhaps, been 
planned to coincide with the publication of the 
J.P.C. Report, Sir Tej Bahadur Sapru and Sir C. P. 
Ramaswamy Iyer will be here for the Cochin 
Harbour Conference and Sir Shanniukham Chetty is 
also arriving on Thursday. Lord Williugdon will 
take counsel with them and suggest to them the line 
they might take in giving a lead on this critical 
occasion. 

Assembly election results, of course, continue to 
form the all-absorbing topic of discussion. _ The 
Imperial authorities had their own bitter expeirence 
of the impact with Congress forces in that all their 
ofi&cial Votes and loyal elements and the expenses of 
thousands of rupees did not bring to their ctindidate 
in Delhi, more than a fourth of the votes polled by 
Mr. Asaf AH of the Congi-ess Party. 

SlliSjIBfVV: Vl-' ■: 

Perhaps, the greatest shock Lord WilHngdon 
has received is over the Madras results. When 
Mr. Rajagopalachariar proclaimed at Ranchi and 
Patna that Madras would return cent, per cent. Con- 
gress candidates, every one here laughed at him, 
bearing in mind the strength of the Justice Party. 
In fact, it was so much overrated that a number 
of sitting Members of the Assembly, who had really 
the very best record of nationalist service; in the 
House, and who were invited by the Congress to 


Join them, refused the Congress invitation and took 
the Justice ticket. 

Thus men like Mr. Ramakiishna Reddi, Mr.. 
Sitarama Raju and Mr. Tliampati, who had such 
powerful local influence, now find themselves downed 
by the Justice ticket. As one Congressman here put 
it, the ‘*BobfoiH Bubble Burst” In the present state 
of politics riches and position have alike been of 1x0 
■avail.', . ■ ' ■ 

Added to this enormous Congi'ess success, is the 
fact, that the Nationalists and Hindu Sabhaites and 
Sikh Members, are, for all practical purposes, Con- 
gressmen and will vote with Congress. Then again 
half a dozen Muslims of the Unity Board complex 
will join the Opposition forces, and Mr. Jinnah will 
surely rally round his banner siidi men as Mr. Abdul 
Matin Chaudhuty, Dr, Ziauddin, Mr. Azhar Ali and 
vSyed Murtuza. 

And Mr. Jinnah is no friend of Lord Willingdon ! 
If anything, he would be only too ready to assert 
his own importance and demand allegiance to his 
views. I am told that not more than 10 Muslim 
members may reaUy belong to the Government side, 
and that even is doi if the J.P.C. report 
proves veiy disappointing. Ail told, therefore, Go- 
vernment are faced with the prospect of an almost 
unconquerable opppsition and will before long have 
to face the music. 

My calculation is that the Government will in 
a majority of cavses be defeated and that its success 
in the lobby is veiy piBblematical on matters of eco- 
ndmic and fiscal policy on which public opinion is 
more enlightened and watchful to-day than it was 
when l/d was carried through and the Ottawa Pact 
was. enacted. ■ 

However, Lord Willingdoii^s Government are 
getting ready for the fight, and, as usual, confiden- 
tial repoits are being obteined regarding each elected 
Member of . the Assembly to see where these Members , 
ate vulnerable and what influences, local, provincial . 
or imperial, can be utilized to ensure for Government 
a majority of supporters in the House, 

■ . ' * ■ ■■ s5t.- ■■ ■ , 

It follows that Government will not run the least 
risk of losing any nominated vote, which means a 
diligent search for safe men. It is not a search, $0 
much as a scrutin5’' ; for the aspirants to these doubt- 
ful honours are already besieging the authorities | 
and the Government have only to examine their 
claims and credentials. From the Court Circular one 
can see how these men are having interidews with the 
Viceroy. Already men like Captain Lai Chand, Rao 
Bahadur M. C. Rajah, Captain Sher Muhamed have 
seen the Viceroy and have probably impressed on 
.His Excellency the desirability of renominating them 
to the Assembly, 

Mr. C. S, Ranga Iyer has also seen the Viceroy ; 
and rumour has been current here for sometime that 
he is likely to be nominated to the Assembly as a 
counter-blast to Congressmen. If this happens, them 
Mr. R. S. Sarma will not be renominated. He might 
be given a seat in the Bengal Council, or, as chance 
arises, promoted to the Council of State. 

# * -w 

Sir James Grigg has returned to Headquarters ; 
and we should be I'eady for some announcement re- 
garding a big road programme on the Frontier, in 
pursuance of the policy of peaceful penetration, in the 
place of the present method of continuously bribing 
the tribes into friendliness, which leads nowhere, 

HILL-BIRD*L. 
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MR. DARLING IN MADRAS 

In a humdrum view of the week the retirement of 
Sir George Stanley and the advent of Lord Erskine to 
the Governorship of Madras must receive pride of 
place. But, strictly speaking, these changes in high 
places call for little or no comment. So far as public 
policy is concerned, they are dictated by the highest 
authorities ' and leave little scope for differences of 
personality and temperament. Nevertheless, it must 
be said of the retirement of Sir George Stanley that it 
has caused much regret in many circles and the public 
^ in general. For though Sir George's administration is 
not noted for any policy of large scope and liberal 
purpose, he has> within the limits allowed to him by 
the present administration, shown a capacity to stand 
fc. by principles and generally to endear himself to 
people who came in contact with him. And at the 
moment of his retirement it is only fair to recall that 
the five years, in which he has been at the helm of 
affairs in this province, have been an exceptionally 
difficult time, when storms of various kinds have swept 
over the country and left dire devastation behind, it 
should be a matter of no small satisfaction to Sir George 
that, before he leaves the coimtry, he is able to see 
some signs of improvement in the economic position 
and in relations between the parties. The recent 
victory of Congress in the Assembly elections is not a 
matter for a British satrap to enthuse over ; but, con- 
sidering the stand that Sir George Stanley made in his 
time, for the obliteration of invidious distinctions in 
Government service, it is reasonable to suggest that the 
weakening of the communal sentiment which the 
Assembly elections connote is welcome to the retiring 
Governor. 

Of the new Governor, not much is as yet knowii 
and it will be sometime, too, before the public will 
get an inkling of his personality. Not the best of our 
Governors have been able to break the iron discipline 
under which they are put by the steel frame of the 
Services. In fact, the very I'outine of personal life 
for new Governors is ordered to a great extent by the 
staff of the Government House. For soma time, the 
public will remain in ignorance of the personalit}? of 
the new Governor ; but the first impression the people 
have gathered is that of a young man with an impres- 
sionable mind and eager to break the bondage of old 
ideas and at the same time determined not to be car- 
ried away by the new. It remains to be seen whether 
Lord Erskine will make a significant departure from 
the policy of his predecessor in regard to the most 
crying evil of the time, namely, agricuitmal distress. 
The problem of agriculture in the South is really the 
problem of economic reconstruction as a whole. It 
will be sometime before the new Governor will be in 
a position to appreciate the gi'avity and the magnitude 
of the problem, but it is certain that, however much 
the people may be prepared to give him time for 
.. acquainting himself, with the conditions of the country, 
they will not set any other standard of judgment for 
him than his ability to relieve the masses of cultivators 
^ of the dire penury which they are now suffering. 

This Presidency has now done with the elections 
' , . to the Assembly. And Indian Finance's remark in the 
’ last issue that except in special constitutencies or pre- 
/ dominantly communistic areas Congress is bound to 
‘ ' win has proved true. For sending the most solid 
A-, block of Congress votes to the country it would appear 
; that Madras carries the palm. Even members of 
minority communities like the Indian Christians are 
found to espouse the Congress cause. A considerable 
number of Anglo-Indians, too, are known to have cast 
their votes in favour of Congress and it is particularly 
significant that in the City elections the non-Congress 
candidates who failed are highly important and 
influential political leaders. Mr. Mudalier is an able 


parliamentarian ; Sir Shanmukham was deen^d till 
recently to be on the tffieshhoid of a vast political , 
career: neither of them has been able to offer eyen a" 
good fight to Congress. From all these it would 
appear that the sectional differences which marked 
the political life of this province arc progressively 
decreasing. But one should not be in a hurry , to 
intrepret the elections to the Assembly as the death- 
knell of the Justice Party. Its leaders no doubt claim 
that the power of the Justice Party should not be 
judged by the results of the elections to the Assembly. 
Thez^e is a great deal of truth in this contention, for 
most members of the non-Brahinin comimmit)'" in 
Madras are keen enough to realise that the work of the 
Assembly is better done by Swarajists than by the 
avowed supporters of Government. For it is only 
when the elections are held for the locaT Council that 
the real state of feeling within the province will be 
known. I have my suspicion that so far as the internal 
politics of the Presidency is concerned, communal 
sentiment is not less strong to-day than in the heyday 
of Montagu-Chelmsford reforms. 

In the strictly economic sphere there has not been 
much doing of late and the visit of Mr. G. R. Darling 
to the South in connection with the Rural Credit 
Department of the Reserve Bank of India has indeed 
attracted a great deal of attention. Mr. Darling has 
toured many important places in tlie South and has 
not missed any opportunity of meeting people who 
have some contribution to make to the question of 
rural credit. The Madras Chamber of Commerce 
met Mr. Daz'ling at a Conference and the views of 
the Chamber were clearl}'^ propounded in a memoran- 
dum specially drafted for tlie benefit of Mr. Darling. 
The main idea of the Madras Chamber is that what- 
ever help the Reseive Bank can render rural credit 
must come in as part of the scheme of unifying the 
monetary and credit system of the country. After all, 
the Madras Chamber argues, the function of a Reserve 
Bank is not to afford rural credit but to unify the 
monetary machinery in order that such changes of 
policy as the Bank decides on, may be rendered 
effective. The Bank cannot legitimately undertake 
any business which is at variance with this purpose. 
The Madi'as Chamber therefore suggests that the princi- , 
pal aim of the Resen^e Bank must be to unify the 
banking system and that in this view the Bank ought . 
to try to rationalise the indigenous banks and get them’ ,, 
to comply with certain standards. Once they do sc, 
they should be eligible to be included among the 
scheduled banks. Mr, Darling also collected the 
experiences of the Land Mortgage Banks dziring the 
small period they have been working. On this point , , 
his visit to Tiichinopoly has apparently been yezy 
useful for the man connected with the Land Mortgage ” ’ 
Banks in that centres has been able to throw much . 
light on the matters on which Mr. Darling wanted 
information. Mr. Darling was particularly anxious j 
to know how the peasants reacted to the increase in 
their income during the comparatively prosperous 
years. The authorities of the Land Mortgage Banks 
are certain that on these occasions the peasants invari- 
ably try to increase their standard of living. What 
conclusions Mr, Darling will draw from this is not 
known ; but he should have made special note of the > 
opinion of the Land Mortgage Banks that if the: term . 
of repayment of loan was extended from twenty tdvy 
thirty years, the agricultural classes would not experi^ 
ence much difficulty in returning the loans they take ' 
from the banks. ‘ ^ 

Attempts have been made during the week by the ’ 
Governments of Madras, CocMn and Travancore to' 
move out of the deadlock on the question of the fourth 
stage of the Cochin tiarbour. A meeting of the various' 
representatives was held during the week under review 
in the chambers of the Madras Cabinet.- ‘Nothing, 
'seems yet to have transpired, but it is believed that 
the representatives did much useful exploration of the 
ground preliminary to the Conference at Delhi on or 
about the Q,yih. of this month. . _ , 
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loud protestations made hy Great Britain that such 
bilateral trade treaties are in the interests of India 
the general tenor of the cry is '%ave ns from our 
friends'h The letter addressed by Mr, D, G. Muh 
herkar, the Secretary of the .Federation of Indian 
Chambers of Commerce and Industry, to the Go« 
veriinient of India expresses the countryhs distrust 
of all such trade agreements. 

After the known results of Ottawa it is only natural 
that attempts tO' foist another Ottawa on India should 
be stoutly opposed. 

Tile working of the agreement for nearly two years 
has shown tliat this expectation cannot be realised' and 
that there is no doubt that the iniproveinent in or the 
juaintenance of the trade between the United Kingdom 
and India has been at the expense of trade with other ,v 

countries. This diversion of India’s trade is looked 
upon with grave apprehensions in certain countries, 
which are naturally contemplating measures to safe-« 
guard their interests. In one such case, namely, that 
of Japan, India has been forced to enter into an agree- 
ment mainly in the interests of her export trade in raw 
cotton. The Italian Government are sending out a ' , 

Tiade Delegation to explore the ways and means for 
an ^ agreement with India to overcome the difEculties* 
which Italy is faced without of the circumstances men- - ■ 

tioned alx>ve. It is not unlikely that other Governments 
will follow suit. 

While these developments are gathering force, the 
Committee of tlie P\*deration have learnt that arrange- 
ments for a trade treaty betweeii India and the United 
Kingdom are almost complete, but the eoiinnittee are 
completely in the dark about the purposes or nature 
of such a new treaty, while the Ottawa Pact is still in 
operation. 

Without entering into the merits of any individitat 
case, the committee are strongly of the opinion that 
such agreements should be based on a well-defined 
policy calculated to advance India’s interests and accept- 
able to Indian commercial <ipinion. Any departure from 
this or any attempt to force trade agreements wdth the 
United Kingdom or with othei countries without taking 
into complete coiiiidence Indian commercial opinion 
will be fraught with the gravest consequences to the 
country. ' 

A Health Congress lias been staged for Bombay 
tiiul will commence from next month. Nearly 4(){> 
health officials from all over India will meet to discuss . . : : 
sanitary problems affecting the whole of India and to ' ' J 

devise measures for combating diseases which take 
a heavy toll in the country, The need for a careful . c.; 

survey of Indians sanitary problems is great ; and it 
is hoped that the Conference in Bombay next month . ; ' 

will succeed in achieving some results. To rouse the 
interest of Indians in matters sanitary would in itself ^ ‘ ^ 

be no mean achievement. 

Sir Samuel Hoare paid the Bombay Municipality 
■a^ compliment when; vm 'reply >td' ah: engiiiry::.;abc^ 
nature of the British manufactures boycotted by the ‘ ^ 

Bombay Corporation, he said that considerations of . ; ' " • 
price - .and;;c|uality^ :.have- 'beeh;,:ahd,, 

factors with the Bombay Municipality in its contracis. ' 

And yet Bombay is to have a second chamber in the . ’ / ; - ^ 

future constitution 

That brings me to the raging topic of this 
morning — ^the Joint Committee's Report. When the 
mountain of British statesmanship was in labour,, 
the country had no delusions about the possible out- 
come. But no one thought that the resulting mouse ' 

would stink' in'' 'the -.nostrils, 'mpre , than- the'' ohe,'deliyef||;>v.;^^^ 

'ed' -few'' 'years:'- ago; 'by . the "-/Simon ■ 

Almost -every section: of public ■.c^imon'/hete':i',is|/l|^ 
in its condemnation of the Report which is considered ^ ‘ ^ 

much more retrograde than the White Paper. The- ’ - ’ ; 

■proposaT/that the' Governor-General' /tvilf; have',;Spefc^//;/^^^ 
powers of preventing measures, legislative or adminis- 
trative, which would subject British goods iinpotted ^ , 
into India from the United Kingdom to discriminatory 
treatment, is the very negation of the grant both of ■ \ " , 

responsibility and of government. The separation of ■ • 

Burma and such elaborate safeguards for ^British \ : 

commercial interests in India have but one implica- 
tion — ^that Great Britain has no desire to loosen the ; . - ; 

control she now has over India. The Report could ^ 
not have been more reactionary if framed by Mr. 

Churchill himself. And yet the language is as . ' ^ 

gushingly generous as ever. 


THE GATEWAY OF INDIA 


(From Our Correspondent) 


Thursday, Nov. 22. 

Bombay has emerged unscathed from the election 
— and the inevitable reaction has set in. That is the 
tragedy of Bombay. There is a palpable sense of 
weariness and ennui after each animated event -- 
whether it is a sanguinary textile strike or a fierce 
rush for the polling booths. There were no out- 
standing upsets as in Madras ; but the number of 
voters who polled was certainly an indication that 
there is a growing sense of citizenship in Bombay. 
By 3 p.m. on the first da 3 ^ 25,000 voters had polled ; 
^ and this in spite of the fact that the polling airaiige- 
mentSf were by no means adequate. There were only 
four polling stations for about 45,000 votei*s and only 
about four or five officials to issue voting papers. It 
is, perhaps, a gratifying sign that Indians are learn- 
ing to undergo a great deal of trouble and inconveni- 
ence for the sake of exercising their franchise. 

The path of primary education in Bombay, like 
many other well-known paths, seldom runs smooth. 
The City Fathers are eager to inaugurate a scheme of 
primary education for all. But the precariously ad- 
justed budget will not bear the least extra strain. It 
was, therefore, proposed at a meeting of the Bombay 
Corporation that the grant from the Government for 
primary education, a very inadequate grant, should 
be eked out by an educational cess in Bombay City. 
It w^'as not to be an additional taxation, as it was also 
proposed that the general tax for the year in wdiich 
the cess is levied for the fix'st time, should be pro- 
portion ately reduced. The resolution, as it was 
framed, had an innocuous look — it was merely a re- 
form in the method of accounting. Nevertheless, it 
came in for a great deal of opposition. Some mem- 
bers saw in the proposal the thin end of the wedge, 
as there was no guarantee that the proportionate re- 
duction in the general tax would be maintained. 
The proposal was eventually referred to the Schools 
;; Committee. 

Karachi is experiencing a great deal of trouble 
in realising her trade debts from Germany. Out of 
a total of ;£2,500,000 due to India, Karachi is said 
to have a claim for ;£250,000. The recent exchange 
restrictions imposed by Germany on the import trade 
have made it exceedingly difficult for foreign im- 
porters to obtain payment from Germany. Prefer- 
ence is given to goods of primary importance, either 
for home consumption or the manufacturing trade. 
And there is generally an insistence that the exporter 
should be paid in commodities. 

This state of affairs is said to be due to the alann 
' caused in Germany by the rapidly dwindling export 
suri>lus which Germany possessed till lately. During 
the first quarter of 1934 there was an import surplus 
of 54 million marks. In view of her large inter- 
national commitments, which must needs be paid in 
surplus exports, Germany was compelled to adopt 
fanciful methods of increasing her export trade. It 
is rather regrettable because India has an extensive 
export trade with Germany mostly in raw materials 
such as jute, cotton, oilseeds, hides and skins, rice, 

■ ' tea, coffee and manganese. Wlien Germany can 

. „ parry off her more militant creditors, what are the 
chances of poor Karachi? Bombay, however, is 
' / better off. Bombay merchants have taken the pre- 
/ . caution of booking their exports in the principal 
- ' ' commodities through commission houses in London 
receiving payment through the latter. The 
recent exchange agreement between Germany and 
the United Kingdom is said to have minimised the 
troitble of these commission houses in obtaining pay- 
ment from Germany. It must be dangerous ethics 
to stop paying for goods purchased in order to strike 
a favourable balance of trade. ^ j 

The projected trade treaty between India and 
the United Kingdom is seriously exercising the 
attention of the commercial community. Despite the 
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Sugar Mills, as in any other 
Industry, the safe and economical 
way is to rely upon those Oils and 
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merit and proved performance, have won 
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ed, ozie wo-oid iupdly run the risk of being considered 
an obdurate pessimist. Not only is unemployment; not 
definitely on the decline, but there is a positive tendency 
for it to increase from month to month. Official com- 
placency, no doubt, discox^ers innocuous explanations 
for each statement issued by the Ministry of Labour, 
But it is becoming increasingly obvious "that seasonal 
causes can hardly account for this persistent swelling 
of the ranks of tiie unemployed. 

The statement of the Ministry of Labour shows 
that during October there was an increase of 37,648 in 
the number of persons unemployed. The number of 
employed also decreased by about the same figure. 
There was a seasonal decline in employment 
between September 24 and October 22 in building and 
public works contracting, brick and tile manufacture, 
the transport and distributive trades, and hotel and 
boarding house service. There was also an increase in 
the numbers of persons temporarily stopped in the 
coal-mining industr^^ principally in South Wales and 
South Yorkshire. 

On the other hand, the cotton, woollen and worst- 
ed, hosiery, boot and shoe, and iron and steel indus- 
tries show a further improvement, and employment also 
increased in tailoring, motor vehicle building and gen- 
eral engineering. 

On October 22 die numbers of unemployed persons 
on the registers of^ Employment Exchanges in Great 
Britain were 1,695,897 wholly unemployed, 338,199 
temporarily stoppecl, and 85,539 nonnaliy in casual 
employment, making a total of 2,119,635. This was 
179,118 less than a year before. The total on October 
22, 1934, comprised 1,700,784 men (against 1,658,481 
in September), 63,495 boys (against 65,330), 304,897 
women (306,721) "and*^ 50,459 girls (51,446). 

The increase in unemployment in the coal-mining 
industry (over 22,000) was no doubt, largely due to 
the threat of a strike which hung ox-er the South Wales 
coalfields diuing the latter part of September and which 
led to the cancellation of man}" October contracts. One 
can also understand the seasonal slump in the hotel 
business and building trades. But far from such a 
decided retrogression, the curve for employment usually 
has an upward tendency in October owing to increased 
activity in most branches of the manufacturing indus- . 
tries. What explanation have the high priests of tariffs 
and quotas to offer for this incidental result of damming 
the currents of international trade? 

An Ex-Chancellor's Views, 

It is interesting, while writing on the attenuated 
state of inter-national trade, to note what an K%- 
Chancellor of the Exchequer has to say on the subject 
of England's protectionist policy. At a luncheon 
given in his honour by the Cobden Club, Lord Snowden 
indulged in some straight talking. In Lord Snowden's 
opinion, there has been no change in the fundamental 
conditions to justify a reversal from free-trade to 
protection, 

Mr. Runciiiian had said recentN that the only way 
to do business with the foreigners was to persuade 
them that if they do not do what we want we will 
use W’eapons that hurt. 

If that was the temper in which Mr, Ruticiman 
spoke to the foreigners, it was 310 wonder that he 
had not been more successful than he was, and it was 
no wonder that after two years of office he had to tell 
the House of Conunons that Customs duties were in- 
creasing and other iuipOvSitioiis on freedom of trade 
were being imposed. 

In the first years of complete protection we had 
lOvSt XSO,000,000 worth of British e^jports compared 
with the low figure of the last year of free trade, and 
if they included re-exports we had lost £70,000,000. 

Particularly pointed were His Lordship's references ■ 
to the pet of the National GovernpieTit — Ottawa. 

The Ottawa Agreement proved one of the greatest 
impostures ever inflicted on a gullible public. ^ 
Huckstering methods between component parts of the: 
Bmpire w^ere bound to lead to ill-will and ulthnately to. 
the disruption of the Kmpire. 

Such frank expressions of opinion axe veiy desir- 
able when the supreme council of the Empire is so 
obviously bankrupt of good counsel. 


OVERSEAS^ NEWS: By Air Mail 


GREAT BRITAIN 


DEPRESSED AREAS 


If India has her depressed classes Great Britain 
has her depressed areas ; and it is only in the fitness 
of things that the ‘'harijan" movement should syn- 
chronize with the effort to relieve the areas that are 
hardest hit by the depression in England. It will be 
remembered that a few months ago four Commissioners 
were appointed to examine the depressed areas in 
England, Scotland and Wales and make recommenda- 
tions for relief. In a spirit of laudable patriotism these 
gentlemen waived their claims to any remuneration for 
their arduous task. The result of their labour of love 
has just been published, and the fact that they have 
failed to discover any startlingly efficacious remedy 
goes to prove how deep-seated and acute the ti'ouble is. 

The Commissioners have rightly diagnosed the 
trouble as due to the swelling of the ranks of unemploy- 
ed labour, and not, as is commonly believed, to any 
phenomenal decay of any flourishing industries. Many 
industries have, no doubt, fallen from the glorious 
heights they had once reached ; and the policy of 'eco- 
nomic nationalism' followed by die Government and 
the wall of tariffs and quotas, with which England 
guards her faith in Britain's economic independence, 
increases the possibility of a further all-round decline. 
Not until the currents of international trade are set free 
will prosperity return to the land. At the present 
moment the increasing complexity of the international 
situation only ensures that the Arsenals will continue to 
work at full pressure. 

The revival of existing industries, therefore, can 
hardly solve the problem of surplus labour in the de- 
pressed areas. New^ industries must be started and new 
industrial centres established to absorb the surplus lab- 
our at the old centres. It may be necessary to take 
exceptional steps to relieve the acuteness of the situation 
and in an emergency, — ^steps like the removal of Wool- 
wich Arsenal to Cardiff, the establishment of an I. C. 1 . 
hydrogenation plant in the Durham coalfields and the 
granting of special favours to the Tyne shipyards. But 
the Commissioners rightly ar^e that these are palliative 
measures and labour must finally be transferred from 
the depressed areas to new centres of activity. 

The only constructive proposal made by the Com- 
missioners is the formation of a development company, 
either on a local or a national basis, 'To assist in finan- 
cing new business." It is not exactly on the lines of 
credit for Industries Ltd, because that deals only with 
businesses which are already established. It is to pro- 
vide the incentive and the wherewithal for starting new 
industries in the areas which have an excessive surplus 
labour. "It is understood that something on the lines 
of this proposal will be adopted by the Government, 
and the development company will acquire funds by a 
public issue, with at least a partial Government guar- 
antee of interest payments." 

The proposal without being startling in its novelty 
has certainly very wholesome possibilities ; and it would 
be interesting to watch if four unpaid Britishers succeed 
in solving the problem of Britain’s economic distress 
where successive salaried Cabinet ministers have failed. 
Increasing UnemployMent, 

In fact, the authorities have failed to convince 
the country that they have successfully set the wheels 
of recovery revolving in Great Britain ; and the voters, 
the 'national' candidates may be sure, will ask them 
awkward questions about unemployment at the time of 
the next election. In spite of repeated claims made 
from the Government benches regarding the achieve- 
ments of the National Government, the authorities have 
failed to bring the unemployment figure below the two 
million mark ; and if one failed to see signs of recovery 
in a country that contains over two million unemploy- 
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republicans as had made this timely change of opinion 
succeeded in obtaining the suffrage of the people. 

As for avowed Democrats, they have had an easy 
walkover in the electoral contests. In these elections, 
the United States chose a new House of Representatives, 
a third of the Senate and new Governors and State 
There is thus ample opportunity for the 
people to make its opinion felt on the legisla- 
general. And in all these. 
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The Rubber Agreement. 

The export quota for the first three months of 
1935 has been decided by the International Rubber 
Committee at 75 per cent, of the standard allowances 
of the countries signatory to the International Rubber 
Agreement. 

Discussions have been going on for some days ; 
and while the British members of the Committee 
favoured a quota of 65 or 70 per cent., the Dutch 
refused to allow it to go below 75 per cent. They 
argued that it was not possible to restrict native ship- 
ments to tlie quota allocated and a low percentage 
would, therefore, mean a very heavy cut on estate ship- 
ments to keep the total exports of the D. E. I. within 
the quota limit. Dutch adamancy must be of a very 
high order to be able to outlast the notorious British 
variety. 

As a result of the decision, raw rubber has spurted 
and spot at one stage touched 6 ii / x6d. Several shares 
also have registered gains. Although the agreed quota 
is higher than the market demanded, it is felt that it 
would be possible to establish a 6|/7d. a pound level 
of price on the basis of a 75 per cent, quota. Such a 
level should yield producers reasonable profits wdthout 
arousing the antagonism of consumers. 


Legislatures 
sovereign 1 

tion and public policy in ^ 
the Democrats have had a thumping victory. They 
were from the outset full of confidence, expecting to 
secure a two-thirds majority in the Senate as well as 
the House ; and this should enable them to override 
any attempted obstruction by the Republican minority, 
by enforcing the "'gag" rule on debate. As mentioned 
earlier, the change of faith announced by some of the 
republican candidates, left no room for doubt as to 
the place which Mr. Roosevelt occupied in the minds 
of the people. And pretty "early on the election day 
it was clear that the Democrats were having an even, 
better victory than they could have hoped for in their 
most sanguine moments. The extent, to ^ which re- 
publican faith has lost its appeal to the public, is seen 
in the large majorities by which the Democrats led in 
each contest. In the New York State Senator Cope- 
land, one of the few candidates personally endorsed by 
President Roosevelt, led his Republican opponent by 
49427 votes to 34,813 votes. In the Northern section 
of the States the Republican strength is generally 
thought to be high. But even here Governor Leigh 
Lehman led by 26,500 votes out of a total of 173 / 723 ^ 
votes in 382 districts outside New York city. West 
Virginia and Maryland reported leads for the Demo- 
cratics senators. Georgia, Mississippi and other 
Southern states returned all Democrats as usual. Warm 
Springs voted solid for the democrat cause ; and so 
did, of course^, Georgia, which Mr. Roosevelt has 
adopted as his home in the South. The latest election 


THE GENERAL ELECTIONS 


Both in the eyes of the American public and the 
world at large the general elections blot out every other 
topic. Foreigners, who have been treated to varied 
accounts of the progress of the New Deal and the 
attitude of the American public thereto, could not have 
felt that the result of the elections w-as a foregone con- 
' elusion. While on the one hand, it was clear that go- 
ahead America had little patience wdth the policy of 
waiting for national recovery, on the other hand, the 
obstacles which the Recovery Campaign encountered 
and the manner in which it affected the various inter- 
ests in the national economy made, it doubtful whether 
there was any considerable unanimity of support for 
Mr, Roosevelt. Foreigners should, therefore, have felt 
, that . only the“ event would show the result of the elec- 
tions. But in America there was at no time any doubt 
that an overwhelming majority was in favour of the 
New Deal and that, the attempts, which the Republicans 
made to pooh-pooh the Recovery Campaign, were 
actually recofling on them. It is amazing how Mr. 
Hoover has dropped altogether out of the picture of 
popular American politics. He had endeavoured, 
-whenever a chance offered itself, to represent Mr. Roose- 
i velFs experiments as so many direct roadways to 
economic ruin. And so had many other Republicans. 
But the public was in no mood to be scared of the 
results of the New Deal. Only a few of the more dis- 
cerning Republicans succeeded in feeling the popular 
pulse- aright, and effected the change in attitude and 
tone necessary to save their chances at the poUs, Some 
of them had even gone to the length of assuring the 
public that, if they were elected, their party ticket 
would not deter them from supporting Mr, Roosevelt 
in his efforts To pull the nation out of the slough of 
depression and put it on the high road to stable pros- 
per!^* ' It would be unfair to view this change of 
opinion as in the nature of a turn-coat. It should not 
be difficult to see that the Republican can, with perfect 
h0ne$ty, reco^ise the need for new experiments and 
to support the President whenever he may be in 
llie . right. To what extent such Republicans were 
sincere, in the promises that they made to the electorate, 
Is,, perhaps, more than one can say. But that the 
professed .Republicans should have seen the necessity 
of affording such an assurance to the public, is a tribute 
to the popularity; which Mr. Roosevelt enjoys. Such 
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crats in such a large majority to Congress? The 
Amencan Recovery programme to-day is such that 
not one interest, even if it be of the masses, can 
support all the composite measures with the same 
degree of cordiality. For while one part of the 
scheme may help one interest, there might be, and 
there are, other parts which affect that interest ad- 
versely. The programme is in reality an assortment 
of a number of measures, devised for the various 
departments of national economy lacking that element 
of co-ordination which will assure the public that 
there is a pull all in one direction. So that it cannot 
be said that the public voted for any particular set 
of measures. Even if the voter had tried at a com- 
prehensive understanding of all the measures con- 
tained in the recovery programme, he would have 
signally failed. It might be that the voter felt that, 
after all, Mr. Roosevelt has no axe to grind, either 
in the crude sense of furthering his own interest or 
in the more refined sense of being interested in a 
particular set of measures. The President has all 
along advertised his open mind, by which he meant 
that the moment any one of his measures was proved 
to be ill-advised, he would be prepared to change it 
for a better one. And relying on this assurance of 
being ever ready to try new measures, the people 
might have thought that Mr. Roosevelt is the man to 
put his shoulder to the wheel of American economy. 
Between the various specific measures of recovery and 
the personality of Mr. Roosevelt, there is no doubt 
the average man must have preferred the latter. For 
in moments of extreme economic distress such as the 
present, the masses like to feel that the interests are 
confided in one sagacious person rather than in any 
set of abstract principles or in a set of administrators, 
however able and disinterested. For democracy in its 
moments of disillusionment turns suddenly to some 
form of one-man rule ; and in the case of America, 
Mr. Roosevelt is assuredly the man. 

So that we arrive at the point that the American 
elections are not so much a vote of confidence in the 
particular measures adopted by Mr. Roosevelt as in 
Mr. Roosevelt himself. And this means that what 
the people want is not so much the industrial code 
or devaluation or the reconstruction of banking as an 
administration which will be constantly watching the 
course of national economy, and devising measures, 
to the best of its light, to improve the position. In 
other words, they do not want an administration which 
will wait with folded hands for the natural forces of 
recovery or entertains belief in any form of fatalism. 
In returning such a large Democratic majority, the 
American people have shown their definite preference 
for experimentation in the sphere of economic policy. 

Is it not possible that this renewed emphasis on 
experimentation comes at a somewhat inopportune 
moment? Recent utterances of Mr. Roosevelt are. 
calculated to raise the doubt whether Mr. Roosevelt 
is not somewhat losing in his faith in constant ex- 
perimentation. Whether or not he is prepared to 
adopt new measures in other spheres, it seems fairly 
certain that in the sphere of monetary policy he is not 
inclined to indulge in new schemes of unpredictable 
consequence. His address to the American bankers 
breathed a note of conservatism, which cannot be 
explained by the fact that he was speaking to the 
/stronghold of monetary orthodoxy. The ebbing faith 
!,in .new monetary experiments was unmistakable ; and 
the fact that , at the end he held out a threat to the 
bankers, should they choose to persist in the attitude 
•of unsympathetic indifference to the requirements of 
recovery,, doea not alter the essential tone of the speech. 
Aiid it is also significant that the latest experiments 
in the monetary sphere, namely, the Silver Purchase 
Policy and the attempts to raise the price of silver, 
have not been quite successful. As is well known, 
it has encountered bitter, almost determined, opposi- 
tion from China, The action of China in levying a 
high export duty on exports of the white metal and 


the certainty that the tax on profits would effectually 
prevent arbitrage movement of any kin^, show that 
the Silver Policy, in so far as it concerns the acquisition 
of silver for the Treasury, is doomed. This as the first 
serious check Mr, Roosevelt has experienced. In- 
earlier instances he has been able to cover up the 
defeat by other manoeuvres. But here it would appear 
the defeat would have to be owned sooner or later. 
It might well be that the tone of conservatism adopted 
in his address to the Institute of Bankers was in itself 
a confession of defeat to some extent. 

If then Mr. Roosevelt is not in a mood to engage 
in new experiments, the success of the Democrats at 
the polls, far from being a source of strength, might be 
a source of embarrassment. The Democrats who have 
been returned to the Legislatures include among their 
ranks a number of monetary cranks, rank inflationists, 
supporters of silver, clamourers for further deprecia- 
tion and so on. If these various groups should grow 
clamant in Congress, then Mr. Roosevelt might be 
experiencing a difficult time. Congress would be the 
scene of divergent viewpoints arising from the rank 
and file of the Democratic party itself. Out of the 
impmse which this threatens, the only escape lies in 
the suavity of Mr. Roosevelt's personality. In the 
past Mr. Roosevelt has overcome many an embarrass- 
ment by bringing his personal influence to bear on 
the obstructionists. The task should be easier, when 
the men he has to deal with are men all of his own 
party. It is not impossible that the Democratic 
candidates might grow less enthusiastic about their 
own ideas and more determined to support Mr. Roose- 
velt in the plans of the moment. If the President 
could assuage the unrest among the labour ranks, 
could he not instill a greater sense of responsibility 
among his own party men and persuade them to pull 
ail in one direction? But it will, doubtless, be a 
task for the President to maintain the Reformist 2;eal 
of the new Congress at just the pitch which suits him. 


FRANCE 


THE MINISTERIAL CRISIS 


The inevitable crisis has happened. The Govern- 
ment of Truce has fallen and M. Doumergue who was 
called from his holiday can now go into retirement. 

The question of the reform of the Constitution has 
proved to be the bone of contention between the Presi-. 
dent and his supporters on the one hand and the^ 
Radicals and Socialists on the other. The opposition ! ; 
that was gaining ground all these weeks has now dealt 
the final blow ; and it has been virtually decided, that 
there is no urgency for constitutional reforms now. M. ' , . 
Doumergue thought otherwise and considered this ques-’ 
tion to be of such paramount importance that he could 
risk his political future for its sake. It is not that he 
was unaware of the opposition that these reforms would 
evoke. But he thought his broadcast speech would 
impress people ; and even if didn't the cause was well 
worth the sacrifice. 

Approaching this burning question, the President 
said, in the course of his speech, that he would not . . . , 
'‘hesitate to seek a dissolution of the Cabinet if it is 
necessary to obtain constitutional reform. On my ' '• 

advent to power, I saw very clearly that the moral 
crisis, the financial crisis, the economic crisis and the 
grave political crisis were largely due to lack of govern- ' 
mental authority. ..... If necessary, I shall appeal , 
to the country, not by a referendum, which the Consti- 
tution does not provide for, but by a fresh election." . : 

He has thus proved adamant ; and the result is the 
withdrawal of the support of the Radicals. When the 
Cabinet met on Wednesday, M, Herriot issued his 
‘respectful but regretful letter' to M. , Doumergue 
tendering the resignation of the Radical members from 
the , Government ; and the President in his turn 
announced his resignation. For, as he says in his 
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letter, he cannot Gonsider the question of the forma- 
tion * of a Ministry supported by a Parliamentary 
minority. This would only furnish those, whose party 
favours a general upheaval and ruin, with the means 
.'of gainging the upper hand over the patriotic Repub- 
ilican policy that he has stood for. Quitting office, he 
•appealed to the country to maintain the calm which is 
inecessary for finding the best solution of the present 
vdifficulties. 

There is little doubt that the downfall of the 
Ministry that has so successfully handled the crisis 
these months, is regretted throughout the country. 
-Has he not saved the State from financial ruin? Has 
he not restoi'ed public confidence by forming a stable 
jgovernment at a time when even to form a government 
was a task? All this is realised. But the Reform pro- 
j)Osals have been interpreted to be the initials stages 
■of a Fascist Dictatorship. But one need not attribute 
such motives to the aged President. He is far too 
democratic to entertain such ambitions. The mere 
fact that he was brought to power at a time when 
;any such ambitions if he had them could be 
refutation, 

M. Flandin, who was France's Finance Minister 
:in 1931-32, has accepted the offer of the President 
to form a government. He has endorsed the Radicalist 
.attitude on the questions of Budget and Constitutional 
reforms ; and in broad outline his policy wh^ regard 
to foreign affairs will be the same as that followed by 
the Doumergue Ministr^^ . But in Home affairs an 
immediate vote on the Budget and a campaign for 
economic recovery against the present high costs of 
living and against unemployment form the chief items 
in his programme. He has also favoured constitutional 
reforms, but has assigned them a place next to the 
Budget and the battle against the depression. In 
agreement witli the Radicals his reforms will be con- 
fined to the three points: restricting private members 
from proposing expenditure, automatic reapplication 
of the previous years' budget if the current years' 
budget is not voted in time and the constitutional 
status of the civil servants. He will sing the chorus 
with the Radical supporters on the question of the 
Senate's prerogatives. 

The Bourse reflected the crisis in a share fall in 
the Rentes with Perpetual Threes below 70 for the 
first •’time since April and. the 1932 Four and a Halfs 
at 85.. Professional operators made fresh bear attacks 
with the result that values often lost a good deal of 
ground in the absence of any supporting influence. 
Industrials were quiet and irregular. An undertone of 
nervousness is also noticeable in the foreign exchanges. 
The French currency has been weak of late as have 
been other gold currencies, particularly against the 
dollar ; and this has brought about a movement of 
gold from Paris to New York. The market view of 
the outlook of gold is scarcely a bright one, as is 
indicated by the fact that the forward franc was 
freely being offered at a discount of 15c, 

For the first time for several months the Bank 
•of France has lost a portion of its reserve during the 
week. The Bank Return for the week ending Satur- 
•day last disposes a fall of 7,243,000 francs which now 
, brings the total reserve down to 82,475 million francs. 
This loss of gold is important not quantitatively, as 
this affects the French reserve only slightly, but quali- 
. tatively, since this marks the end of a steady flow of 
gold into the vaults of the Bank of France. During 
the last few days the franc has been down to gold 
.export point to New York ; on the other hand, the 
price of gold in London has shown a very large 
premium over the French shipping parity, so that no 
shipments from London to Paris could be expected. 
The formation of the New Government and the absence 
^ot change in the financial and economic policy en- 
courages the hope that the outlook in the money market 
will improve. 


GERMANY 


TRADE PACT WELCOMED 


The new Anglo-German Trade Agreement, the 
main outlmes of which were detailed in these columns 
last week, has been received with satisfaction both in 
English and German finanical circles. On the British 
side, the representatives of the woollen , trade, who 
gathered at a mass meeting at Manchester early this 
week, passed a unanimous resolution that the ''settle- 
ment of the German overdue commercial debts, as 
provided for in the Anglo-German Payment Agree- 
ment, is acceptable to cotton textile interests. It con- 
siders that the provision for pa3mients for future trade 
are reasonably satisfactory and recommends that trade 
with Germany be resumed." Coal exporters in Hull 
also expressed confidence that under the new Agree- 
ment Germany would liquidate her debts. More than 
this, in the opinion of a prominent coal exporter, this . 
means resumption of business with Germany in this 
line. Germany has been willing to buy coal from this 
area recently; but owing to the embargo among the 
North East Coal Companies orders have been rejected. 
Shipping interests will also be benefitted, as they are 
now having only a restricted ti'ade. With the resump- 
tion of expoiis to Germany, they will enjoy a greater 
portion of this carrying trade. 

In Berlin, however, the satisfaction is not un- 
mixed, The financial authorities are concerned more 
with the avoidance of the clearing, which the Britishers 
threatened; and in so far as this has been achieved, 
the Agreement is welcomed. Business circles, there- 
fore, expect that trade relations between the two 
countries will begin to show an upward trend; but the 
German Press would prefer to be more cautious and 
points out that time alone can show whether the hopes 
expressed will materialise. Some papers would, there- 
fore, issue a mild note of warning and say that there 
should not be "over trampling" in the effort to pur- 
chase British goods, in case British purchasers of 
German goods should not keep pace. In the ■ case 
of imports, fresh probletns would emerge as a result 
of this step; and it is hoped that the necessary dis- 
cipline will be exercised. : , , 

But there need not be any such pessimism about 
further complications ; for the issue of devisen certi- 
ficates under article 4 of the new agreement is limited 
to 55 per cent, of the total value of the German exports 
to Britain . This provides an automatic adjuster in 
that no certificates will be issued in the absence of any 
devisen receipts. The "Frankfurter Zeitufig"_ is 
pleased that the fundamental principle of DrVvSchacht> 
according to which imports depend directly oh the 
amount of devisen available, has been acloibwledged ' : 
by Britain. This arrangement not only provides' for • ; 
the satisfaction of outstanding debts but also clears 
the way for further trade ; and considering the debt 
question which is ever in. the front ranks of Germany's 
pressing problems, this opportunity for reviving trade 
is welcomed. 

The satisfaction is marred by the rumour that the 
United States, of America is preparing a new note of 
protest against Germany on the basis of the Anglo- 
German Agreement. As usual, they will allege dis-' 
crimination against American bondholders. When , 
Germany denounced the Trade Treaty three weeks 
back, a protest was made ; unfortunately the American 
creditors do not appear to .appreciate the position in 
Germany. The trade figures have throughout been 
adverse with U. S. A; ; to be more correct the adverse 
balance has been yearly increasing, with the result that 
it is becoming increasingly difficult for Germany to 
find the necessary devisen. If the agreement that 
has been concluded with Britain and the negotiations 
that preceded it were studied by the Washington 
authorities they would recognise the necessity of taking 
more goods from Germany and the question of pay- 
ment of bondholders will cease to give as much concern 
as it does now. 
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Total reported sales for the week ending Saturday the 
17th November, 1934. 

This and next month. Forward. 
Yds. Yds. 

47,56,443 126,86,982 

26,87,680 99,75,456 

10,84,564 49,30.43l> 


Hessians 

Twills 

Plains 


Quotations 


Calcutta 


11 Porters. 


9 Porters 

Rs. A. p. 


No%xmber loth 
„ 16th 

„ 17th 

„ 19th 

„ 20th 

„ 21st 


New York 
Date 

November 14th 
„ 15th 

„ leth 

„ 17th 

„ 19th 

„ 20th 


IX Porter!^ 
5.90 

5.90 

5.90 

5.90 

5.90 


9 Porters 
4.60 
4.60 

4.60 
4.60 

4.60 

4.60 


Quotations 


Calcutta 


E. L J. 
Futures 

Rs. A. F< 


Lightnings 
Rs. A. P. 


Firsts. 
Rs. A. P. 


Exports of Jute Goods from Calcutta 


(In thousands of bags, v 
Sacking Hessian 


November 15th 

„ I6th 

17th 
„ , 19th 

„ 20th 

,, 21st 


Jute Bags 

During the week ended Nov. 17, 1934 
Corresponding week of 1933 ... 
Increase (+) Decrease (•^) ... 

From 1st Jan, to Nov, 17, 1934 
Corresponding period of 1933 
Increase (+) Decrease (—) ... 


London 


First Marks 

Ready Nov.-Dee. Lightnings 


Jute Cloth 


'November 14tli 
, • 15th 

„ 19th 

„ 20th 


(In thousands of yds) . 
Sacking Hessian 

86 7,210 

135 1,989 

-49 - 5,271 

... 28,827 869,899 

... 31,005 905,280 

... -2,178 - 35,581 


During the week ended Nov. 17, 1934 
Corresponding week of 1933 ... 
Increase (4-) Decrease (— ) ... 

From 1st Jan. to Nov. 17, 1934 
Corresponding period of 1933 
Increase (+) Decrease (— ) ... 


4.TTivah into Calcutta of Jute Raw 


tin thousands of 
Bales) 


Buriiig the w^eek ended Nov. 17th, 1934 
Corresponding week of 1933 ... 
Increase, (4-) or Decrease {-) ... 

:prom 1st July to Nov. 17th, 1934 
Corresponding period of 1933 ... 
Increase (-}-) or Decrease (-) ... 


mayavaram 

BRANCHES : 

MADRAS OFFICE : 

. 107, ARMENIAN STREET. 

BAZAAR BRANCH ; 

260 , CHINA BAZAAR ROAD, 
MADURA, KARAIKUDI, VIRUDHUNAGAR, 
TUTICORIN, KUIBAKONAM, TIRUVARUR. 
ERODE & VIZIANAGARAM 

SUB^OFFiCES: 

SHIYALI & CHIDAMBARAM ' 


. from Calcutta and Chittagong 

During; the week ended Nov. 17th, 1934 . 
dorrasponding week of 1933 
Increase (+) or Decrease 
From 1st July to Nov. 17th, 1934 
Corresponding period of 1933 ... 

Increase (*P) or Decrease 


, jutB: manufactures 

‘ , Calcutta, Nov. 22. 

v:> The hessian market at the outset opened quiet, with 
little . business , passing, and rates showing some tendency 
to decline:, Later, in sympathy with the raw material, the 
tone became firmer, and towards the close of the period 
a : fair business was transacted with mills for deliveries 
lip; to .September^ 1935, Consuming demand has been limited 
to: small parcels for early shipment, and tlie forward buying 
appears, to have been chiefly of a speculative nature. 

; Heav^ rGooiJs^ have followed the trend of the Hessian 
market, and during the second half of the period a large 
business was done by Mills for all deliveries up to October, 
3936j at .slightly higher rates, Cornsacks and B, Twills in 
particular have been In demand, but most descriptions have 
met with- attention. 


All lands of Banking Business undertaken on term s 
which may he ascertained on application. 


S. N. N. Sankamliaga Iyer 

Mmaging Director 


107, ARMENIAN STREET 

G, T. MADRAS 
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I GOTTON AND COTTON | 
I GOODS I 

S3lilllllllllllillillllllllilillllillllllllllllilllllltlllllllllllllllllllH!!li!nil!i^ 


America 

This Season 
week 1933 34 

Total in Sight (excluding 
iinters) ... ^ -• 351 6,385 

Forwarded to American 
Mills including^ Canada 
and other American (ex- 
cluding Iinters) ... 189 2,133 

Exports from U. S. Ports ISO 2,967 

Of w’tiich to Japan ... 59 712 

Of which to China ... 1 72 

Of Which to Great Britain 18 494 

Of which to Germany ... 7 585 

Stock at New York ... 45 

Stock at U. S. Ports ... 3,159 ... 

Stock at U. S. Interior 

Towns • ... ... 1,961 

World’s Visible Supply ... 8,801 ... 

Of which to American 
Cotton ... ... 6,870 

Forwarded to the World’s 
Mills (excluding Iinters) 314 4,526 

Receipts at U. S. Ports ... 135 4,171 

N.B. — ^All figures are in thousands. 


Week 

1933 


COTTON 

Calcutta, Nov. 22. 

The activity of the previous \veek has subsided and 
the market is definitely quiet, prices remaining steady. 
Earlier heavy deliveries of winter goods to out-stations 
have apparently met requirements as there has been 
practically no sales during the week of imported or 
indigenous lines. Much the same may be said of the 
forward goods position. 

In sympathy with piecegoods the yarn section developed 
no special features. Prices are firm for 22’s and 40’s grey 
owing to a temporary shortage of stocks. 

The total yardage of piecegoods imported increased from 
14 million in October, 1933 to 33 million in 0:tober, 1934, 
and the value a4vanced from Rs, 23 lakhs to Rs. 51 lakhs. 


Quotations 

Bombay 


World 


Broach 
(ApL-May) 
215 12 0 
217 4 0 
215 8 0 

214 12 0 

215 4 0 

216 4 0 


Bengal Domra 

(Becember) (December) 
137 0 0 187 12 0 

137 4 0 189 4 0 

135 12 0 187 8 0 

184 0 0 187 4 0 

134 12 0 188 12 0 

135 8 0 191 0 0 


Total Brought into sight 
Since 1st August, 1934 
American visible supply 
Stocks at Liverpool 
Stocks at New York 
Stocks at U.S.A. Ports 
Stocks at Interior Towns 
Forwarded to World’s Mills 
Since 1st August, 1934 


Date 

November 15th 
,, 16th 

„ 17th 

„ 19th 

„ 20th 

„ 21st 


Liverpool 


Fully Middling Egyptian F.G.F. 
Spot. Sakellarides. 


November 14th 
„ ISth 

16th 
„ i7th 

„ 19th 

20th 


Bales 


Crops Indian 

Stocks in Bombay on Nov, 1 ... 

Stocks ill Bombay on Nov. 2 

Receipts into all ports during the 
week ended 10th Nov, 

Exports from all ports during the 

. week ended 10th Nov. 

Receipts into all ports from 1st 

Sept, to 10th Nov. 

Exports from all ports from 1st 

Sept, to 10th Nov. ... . ... 


New York 


Date, 

November 14 th 
„ 15th 

„ 16th 

„ 17th 

„ 19th 

, , „ 20th 


Middling Spot 
12.50 
12.55 
12.55 
12.55 
12.55 
12.55 


December 

12.24 

12.26 

12.30 

12.28 

12.27 

12.27 


FECCPD EUSINESS, 1933 


Your Future is Safe 
with the 


ATTRACTIVE TERMS 


WRITE FOR PARTICULARS 


12, Mission Row, 
CAICUTTA. 


MARTIN CO. 

KUn&gmg Agentty 
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Exports 


France 

Netherlands 

Belgium 


Other countries 


GOLD 


Calcutta, November 22. 

Both in London as well as in Indian markets the 
conditions W'ere very dull and practically there was no 
change in prices. Ixjndon gold was quoting £6-19-5^d. and 
Bombay RS. 84--10-0 per tola. 

The export from Bombay has once again, increased 
to Rs. 63 lakhs. Stocks and daily offtake have, how'ever, 
remained unchanged. 


Quotations 


Indians Imports and Eosports of Gold 
Imports 


Bombay 


First Second 

Ready Settlement Settlement 

Rs. A. P. Rs. A. P. Rs. A. P. 

. 34 10 0 34 10 0 34 11 0 

, 34 9 0 34 10 0 84 11 0 

34 9 6 34 9 9 34 10 9 

. 34 10 9 34 11 0 34 12 0 

. 34 11 0 34 11 0 34 12 0 

. 34 10 3 34 10 3 34 10 3 


(In thousands of Rupees) 


During the week ended Nov, 17, 1934 
Corresponding week of 1933 
Increase (+) or Decrease (-) 

From 1st April to Nov. 17, 1934 
Corresponding period of 1933 
Increase (4*) or Decrease (~) 


November 15th 
„ 16th 

„ i7th 

„ 19th 

„ 20 th 

„ 21st 


Exports 

Dui'ing the week ended Nov. 17, 1934 
Corresponding week of 1933 
Increase (H-J or Decrease (-) 

From 1st April to Nov. 17, 1934 
Corresponding period of 1933 
Increase {+} or Decrease (— ) 


London 


November 15th 
„ I6th 

„ 17th 

„ 19th 

„ 20th 

„ 21st 


SILVER 


Calcutta, November 22. 

Quiet but steady conditions have prevailed in the silver 
market during the current week. Early in the week due 
to bull liquidation and also heavy sales by a speculator 
silver in Bombay came down from Rs. 68 to Rs. 66 but 
later on better advices from Shanghai and Chinese and 
Indian buying in the London maricet, prices have once 
again gone up and the largest quotations are Rs. 67-4. 
The undertone of the market is fully steady. 


LONDON— Air Mail Week. 

The Bank of England gold reserve against notes 
amounted to £192,001,187 on the 31st ultima, showing no 
change as compared, with the previous Wednesday. 

During the week the Bank announced the purchase of 
bar gold to the amount of £49,143. 

In the open market offerings were rather restricted, 
the amount available during the week being about £970,000. 
The demand was again general and owing to the apprecia- 
tion of sterling in terms of the gold exchanges, there was 
a decline- in prices, which, however, were maintained at a 
premium, over the parities. 


Quotations 


Ready First Second 

Settlement Settlement 

Rs. A. p. Rs. A. p. Rs. A. p. 

67 6 0 67 8 0 - 67 12 0 

67 0 0 62 0 0 67 6 0 

66 8 0 66 10 0 66 14 0 

66 6 0 66 8 0 66 11 0 

66 3 0 66 4 0 66 8 0 

66 11 0 66 12 0 67 0 0 


Bombay 


November 15th 
„ 16tii 

„ 17th 

„ 19th 

„ 20th 

„ 21st 


Quotations during the week : — 

> Per fine 

" ounce. 

November 1st ... 189s. lOd. 

„ 2nd ... 139s. 9d. 

„ 8rd ... 139s. iOd. 

,, Oth ... 189s. 65C 

„ 6th ... 139s, d§c 

„ 7th 139s. Uc 

Average ... 189s. 7.0 


Equivalent value 
of £ sterling. 
12s. l.Sld. 
12s. 1.90d. 
12s. l.Sld. 
12s. 2.11d. 
129 . 2.20d. 
12s. 2,65d. 
12s. 2.06d. 


London 


November 14th 
„ 15th 

,, 16th 

„ 17tli 

„ 19th 

„ 20th 


The following were the United Kingdom imports and 
exports of gold registered from mid-day on the 29th ultimo 
to mid-day on the 6th instant: — 

Imports £ 

France ... ... ... 319,985 

Germany ... ... ... 30,170 

Netherlands ... ... ... 18,978 

■ Belgium ... ... ... 11,244 

Switzerland ... ... ... 39,807 

.XT. a A. ... ... ... 60,843 

British South Africa ... ... 617,722 

British India ... ... ... 73,793 

Hongkong ... ... ... 14,112 

Canada ... ... 338,246 

British Guiana ... ... ... 9,096 

Other countries ... ... 28,080 


New York 


London--Alr 

The market has been fairly active, the tendency to- 
wards the end of the week being easier, following the 
firmness of sterling in terms of the dollar; the undortona, 
however, remains firm. The Indian Bazaars have hem less 
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active, buir tliere lias been some speculative demand, offset 
by China sales. America has bought and although not 
being disposed to press, generally ohered good support at, 
or slightly below current prices. 


The following were the United Kingdom imports and 
exports of silver registered from mid-day on the 29th 
ultimo to mid-day on the 5th instant: 


Imports 

Soviet Union (Russia) 

Belgium 

Syria 

China 

Japan 

Peru 

I-Iongkong 

Canada 

Bahamas 

Channel Islands 

Aden & Dependencies 

Other countries 


Exports 


25.830 

6,286 

10,870 

465,184 

141,858 

5,400 

9,100 

10,618 

36,000 

5,000 

5,400 

9,125 


Bombay (via other ports) • • • ^ 
Central & South America (Foreign) 
Canada ... 

French Possessions in India 
Straits Settlements ... 

Italy 

Sweden ... 

Other countries 


Coin at face value. 

Quotations during the week:~ 
Xondon 


119,139 


Bar silver 
Cash 


per oz. std. 

Two Month®, 




delivery. 

delivery. 

November 

1st 

23.1/2d. 

23.5/8d. 


2nd 

23.5/8d. 

23.3 /4d. 


3rd 

23.1 /2d. 

23.5 /8d.. 

** 

Sth 

23.7/ 16d 

23.9 /16d. 


6th 

23.7/16a. 

23,9 /led. 


7th 

23.7 /18d. 

23.9/ 16d. 

Average 


23.49dd. 

23.61Sd. 


;..,New 'York,'. ■ ■ . . , , 

*“**’~~‘*~" (Per ounce ,999 fine) 

, October 31st 52.15/16 centos 

ISTovember 1st ••• 53.1/4 „ 

„ 2nd 53,1/2 ,, 

„ . 3rd .o .•* 53.1/4 ,, 

6th ... 53.1/4 „ 

6th ... - Closed 

The highest rate of exchange on New York recorded 
during the period from the 1st instant to the 7th instant 
was 15.00.1/2 and the lowest |4.97.1/2. 


India's Imports and Ewports of Silver * 

Imports thousands of Rupees) 

During the week ended Nov. 17, 1934 ... 390 

/Corresponding week bf 1933 ... ... 

Increase (+) or Decrease (-) - 

From 1st April to Nov. 17, 1934 ... 44,29 

' ; ; V Corresponding period of , 1933 ... ... 48,39 

taccea&e (4*) or Decrease {-) ... -4,10 






During the week ended Nov. 17, 1934 

20,54 

Corresponding week of 1933 ... 

5 

Increase (-I-) or Decrease (— ) 

+20,49 

From. 1st April to Nov. 17, 1934 

. 20,10,37 

.Corresponding period of 1938 

53,17 

Increase (-f) or Decrease («-) 

A +19,67,20 




I ' ■: ' 

Calcutta, Nov. 22. 

The comparative superiority of the Coimbatore variety 
of sugarcane, which has been substituted for the crop 
hitherto grown in the Nizam Sagar Canal area, is referred 
to ill a Press communique which says that this variety has 
been found to be capable of standing without props and 
therefore does not need wood supports, of which there is 
a dearth in the State, The communique adds that since 
the introduction of this variety of crop in 1929, more than 
4,000 acres are now under cultivation in the Nizamabad 
district alone, and cultivators are very keen on extending 
■it.. ■ . 


Quotations 

Calcutta 

November 15th 
„ 16th 

„ 17th 

19th 
20th 
21st 

London 

Novembcer 14th 
15th 
16th 
„ 17tli 

19th 
20th 


Java Sugar Cawnpore Sugar 


9 8 0 
9 8 0 
9 8 0 


9 3 0 

9 ’ ’i 0 

9 10 

9 1 0 


Java White Raw Futures 
CJ.F. Calcutta 
. 5s. 4|d. 3s. 10|d. 

.. 5s. 4M. 3s. lOld. 

.. 5s. 4id. 3s. 10|d. 

.. 5s. 4|d. 4s. 0|d. 

5s. 4-|d. 4s. Ofd. 

5s. 4M. 4s. O^d. 


Stock Position in India -— 

The Stocks in the main Ports are: — 

(In bags ; 10 bags = 1 ton) 
1934 1933 


Calcutta 

Bombay 

Karachi 

Madras 

Rangoon 


few 


(l6th Nov.) 
(16th Nov.) 
(16th Nov.) 
{12th Nov.) 
(12th Ndv.) 


(15th Nov.) 
{16th Nov.) 
(17th Nov.) 
(13th Nov.) 
(13th Nov.) 


HMMHMIMiimiBlllllllilMBS 




MOTOU 5PIBIT ®i MOTOR ■; 

OIL • MOTOR. . GEEA^’Bi’ : ; : 
KER05BNE lU FUEL OIL ' ^ 
TSy^^ tNBIOTDTAT. LUBEICANTf 

<:an])les&m.wakX>mexphai.te ' .. 

5PRAMEX • COLAS r . :: 

•MALARIOL. 








BURMAH-SHELL 

OIL STORAGE S. DISTRIBUTING COMPANY OF INDIA LIMITED 

meon.o.Areo IN SNCL.ND. ACtNr* 

'.CALCUTTA : ,:',M A A 
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Stocks on the 3rd instant were advised as :^ 

CAI^CUTTA f SOO tons 

MADRAS n 

RAHGOON ••• — .»> 

BOMBAY ... - 5,600 ,, 

ICARACHI ... 7,500 „ 

BHAVNAGAR ... .... 4,000 ,, 

BB)DIBUNDBR ... 

On present limits and exchange we quote WHITES 
GIF: 

CALCUTTA, AIADRAS, RANGOON, November /Decem- 
ber shipnrent per cwt, 

COLOMBO, BOMBAY, KARACHI, November /Decem- 
ber shipment 5/6| per cwt. 

On the 26th October we received from the Sugar 
Technologist at Cawmpore the second forecast of the Indian 
growing sugar crop as 3,444,000 acres (the first estimate 
was 3,409,000 acres). 

London .—Terminal Raws lost 4-| all round since the 
middle of October. No special features have been reported 
to account for the decline except that, Refiners continue 
to exert their depressing influence with a view to taking 
up Australian Sugars which are paid for at the price ruling- ^ 
On the exchange at the time of arrival. It was 
reported that 8,500 tons Mauritius Sugars were purchased 
by Brokers at 8/9| GIF and hedged on the Terminal 
market. 1 

Java Whites were offered GIF Port Said at 6/7^ per 
cwt., shipment up to March with some business done. 

Java Whites C, & F. India were ofiered in London at 
5/4^ for January /February /March shipment. 

Closing buyers prices on London Terminal Raws Ex- 
change were: — 

Bee, Mar. May''' 'Aug. 

October 15tli ... 4/4| 4/6^- 4/8i 4/lOi 

,, 22nd ... 3/3 4/5 4/6i 4/8i 

„ 31st ... 4/Oi- 4/3 4/4i 4/6| 

November 3rd ... 4/01 4/3 4/4| 4/6| 

LIGHT’S estimate for European Beet Crop at 31st 
October was increased by 129,000 tons to 6,721,000 tons. 

to Japanese buyers 

BROWNS ) mostly for heme consumption and island ship- 
WHITES ) ments 

BROWNS ) 

WHITES includes 1,400 tons to Bangkok 1,100 tons for China 

BROWNS includes 12,000 tons for Ghina Refiners 

WHITES includes 20,000 tons for India and about 4,000 tons 

for China 

includes about 4,000 tons for India and China 
includes 2,000 tons for Japanese buyers 

New York.— .The only sales, reported m the interval 
have been: 

October 15th 5,000 tons CUBANS at 1.95 cents ex 
w^arehouse, and October 29th 2,000 tons CUBANS at 1,82. 
cents ex warehouse. 

Cuba Institute were reported to be negotiating for 
American Refiners for the disposal of 360,000 tons in order 
to secure the benefit of this yearns quota. We to 
that a price guarantee would be given, and also some 
imdertaking relative to the first shipments ex the 1935 
quota being held over until 1st March 1985. New York, 
cabled that the Institute were holding for a . price’ of 2.181 
, ■■€ehtS‘;,Cv^'' F. -New 'Work. ' 

Raw Futures have lost considerable ground, especially 
for the new year positions and losses of IS points haver 
been recorded since the 15th October as shown by the 
following closing prices : — 

Dec. ' ,Mar. May' July, S€q>.,'.v; 

October IStii ... 1.86 1.82 1.86 1.89 1.93 

j, 22nd 1.78 1.72 1.76 1.79 1.84 

„ 29th ... 1.78 1.67 1.69 ^ ■ 

Novem;ber3rd ... 1.80 L68 1.71 1.75 1.80 

New York advise that the Sugar Exchange Officials, 
recognising that under the Costigan-Jones Bill the breadth 
of the vSugar Futures Market would be narrowed, have; 

decided to liberalise their contracts for trading. A new 
contract is expected to become effective after the turn of 
the year under which it will be possible to buy and sell 
on the Cuban basis with delivery of duty frees and U.vS. 
Continental cane Raws permitted. 

Mauritius.— October reports that all sugar mills are 
now operating. Results are reported to be disappointing and 
the total crop is not expected to yield more than 185,(H3(>' 

tons. Of this about 112,000 tons are said to have been 

already sold. 

Union of South Africaf—Octobet reports give the estL 
inate of production for the current season as 345.000 short. 


WORLD SUGAR MARKET REPORT 

Semarang, 5-11-34. 

Our last report was dated the 22iid October when we 
issued details of Exports from Java for September, also for 
the period April to September 1934 with comparative figures 
for the same period of the years 1932 and 1933. 

Advices from abroad have not been at all encouraging 
for the general sugar situation. London prices for Raws 
declined on all positions and in New York the Raw 
Futures market for the next year’s positions lost up to 14 
and 15 points since the middle of October. 

Java also have been forced to make further sacrifices to 
make sales of Importance, and although the sales reported 
of the larger parcels of Whites for Indian and China 
markets, also Browns, were kept secret as to prices, it is 
generally understood that concessions were made. As 
regards India the only interest has been from the West 
portsi where the sterling prices have been on the decline, 
current sellers quotations in Bombay ranging from 5/10| 
per cwt. for ready to 5/4^ per cwt, for forward shipments. 
A similar condition has prevailed in China. Under the 
circumstances it can be expected that export business with 
these markets has been extremely difficult. 

During the period under review we have received new 
forecasts of. the European Beet crop, indicating a large 
increase^ and also of the Indian growing cane crop, details 
of which are quoted later in this report. The New York 
market is fairly well maintained for this year’s deliveries, 
and reports are that the Cuban Committee have been 
negotiating with Refiners for further large parcels with a 
view to filling quota for the U.S.A. for this year. 

Our local market shows little change, and the trading 
for home consumption and island shipments has been 
maintained, although generally it is believed there is a 
failing off as to quantity taken up. 

The total sales by the N.I.V.A.S. according to lists, 
since the 15th October, w^ere about 45,500 tons Whites and 
21,760 tons Browns, the sales as per lists being:— 

October 16th list ... 3,000 tons BROWNS 

20th .. ... 2,284 ,, WHITES 


1,362 „ BROWNS 

, November Brd ,, ... 5,991 „ WHITES 

2,773 „ BROWNS 

The total sales to Srd instant as per lists issued 


WHITES ... ... 1,794,488 tons 

BROWNS ... ... 760,083 „ 

SOFTS ... ... 9,570 „ 

; . ^ Javk estimated production for the present crop as on 
1st October, 1934 was: — 

, BROWNS ... ... 88,204 „ 

ii|#iii03aASSES-^^^ ■/■t5,974. 

: : BAGSUGAR ... 50 „ 


Total 


China Markets. Hongkong. — Small sales ' have been 
reported to this market at reduced prices. Whites were 
sold for prompt shipment at F. 2.65 per picul CIF down 
to F, 2,55, which prices are difficult to reconcile with Java 
parity prices. Buyers generally are reluctant to make 
. commitments. At the same time exchange uncertainty has 
continued to hamper business with this market. Sales of 
Browns have been reported to the Canton authoiities for 
refining purposes, the quantity said to be 10,000 tons, but 
details are not to hand. For local trading Browns were 
ofiered at F. 2.50 per picul CIF Hongkong. 

British India — ^The only market showing interest has 
been Bombay, Java Whites were in demand for November 
shipment at 5/8| per cwt. CIF which at the time was 
below bur parity. On sterling exchange improving busi- 
'..iiess for the .same shipment was done at 5/6 per cwt, CIB\ 
Buyers were also interested in January to March shipments 
and business done at 5/4^ per cwt. CIF, Eut later buyers 
ideas were reduced to about 5/2| only. Our latest advices 
are that there are sellers for November /December shipment 
at 5/6 and for January to March at 5/4^, 

As the earlier sailings for Calcutta were already fully 
booked, an intermediary stfeaiuer was indicated, but no 
inducement was forthconidng to berth this vessel. There 
is no further shipping opportunity to this market until 
middle of December* 
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to-day "s auction lOid. ib. ; Common Broken Orange . Pekoe 
last auction 9d., to-day’s auction 9d. lb.; Common Broken 
Pekoe Souchong last auction S-^d., to-day’s auction 9^d, lb» 
The following weie the value prices:—- • 

Clean Common Pekoe last auction 9|d., to-day’s auction 
9|d. ib. ; Clean Common Broken Pekoe last auction 9d., 
to-day’s auction 9id, lb. ; Clean Common Orange Pekoe last 
auction to-day’s auction ll-ld. lb. ; Clean Common 

Broken Orange Pekoe last auction Bgd., to-day’s auction 
9|d. lb; Glean Common Broken Pekoe Souchong last auction 
9|d., to-day’s auction 9|d. lb. 


Hiiiiiiiitiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiijiiiin 

Calcutta, Nov. 22. 

There was a good demand for all types. Forward prices 
were maintained and Orange pekoes and pekoes, especially 
those having good make, advanced alwut 4 As. per lb. 
Broken goods were also in good demand, prices advancing 
by 3 to 6 pices per lb. Generally speaking the market may 
be said to have been strong. 


TEA' AVERAGE. 

The following were the average prices of tea in the 
Eondon market during the week : — 

Indian Tea (Northern) last week 12.21d., this week 
12.10d. lb. ; (Southern) last week n.62d., this week ll.dld. 
lb.; Ceylon Tea last week 14.39d., this week 14.15d. lb.; 
Java Tea last week 10.23d., this week 10.29d. lb. ; Sumatra 
Tea last week 9.28d., this week 9.57d. lb. 


The following are the full particulars of Sale No. 28. 
Tea with Export Eights. 

1934 1933 

Offered ... ... ... 21,652 23,921 

Sold ... ... ... 20,216 22,438 

Average ... ... ... 0-8-7 0-9-2 


TEA STATISTICS 

Messrs. W. S. Cresswell and Co., have received the 
following cabled Board of Trade figures for all descrip- 
tions of tea for October : — 


Teas for Internal Consumption. 


Imports. , 

Indian 
Ceylon 
China 
Java etc. 


Offered 

Sold 

Average 


The following are the quotations: — 
Teas with Export Rights. 

19th Nov 
1934 

Common Broken Pekoe 

Souchong 8 3 

Common Broken Pekoe 8 6 

Common Pekoe ... 8 9 


Total lbs. 


Home Consumption, 


Indian 
Ceylon 
China 
Java etc. 


Teas for Internal Consumption. 


Exports. 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


Indian 
Ceylon 
China 
Java etc, 


Total lbs, 


LONDON 

At the London auctions on Nov, 20, 17,600 packages 
of Ceylon tea were submitted for sale. 

There was good competition particularly for cheaper 
descriptions. 

The following were the lowest prices fetched during 
the day^s auctions :-“r- 

Last To-day’s 
auction, auction. 


Total Deliveries, 


Indian 
Ceylon 
China 
Java etc. 


Common Pekoe 
Common Broken Pekoe 
Common Orange Pekoe 
Common B. 0. Pekoe 

;The following were the value prices 
Clean Common Pekoe 
Clean C. B. Pekoe 
Clean C. 0. Pekoe 
Clean C. B, 0. Pekoe 


Stock. 


Exports from Northern India from 1st April. 
20th November, 1934. 

Season Season 

1934-35. 1933-34. 

IT. K. ... 177,364,320 171,145,135 2 

Outmarkets ... 15,966,669 21,014,348 

Indian Ports ... 17,008,435 14,153,752 


Imports of tea of all kinds into the United Kingdom, 
during the month of October, 1934, compared with the 
corresponding period last year and with the previous month, 
were as follows : 

1983, 1934, 1933. 

Oct. Sept. Oct. 

lb. lb. lb. 

From British Bast Indies (except 
Ceylon) ... ... 37,765 32,473 49,262 

From Ceylon ... ... 10,095 11,379 10,881 

From China (including Hongkong 
aird Macao) ... ... , 971 3,029 4,708 

From other Countries ... 3,842 3,425 3,750 

Total stock ... ... 258,560 

OOO’s omitted. 


Grand Total 


TRIPLE BENEFIT 


PARTNERSHIP 


JAVA . 

' At the London auctions on Nov. 16, 6,300 packages of 
Java and other teas (including Sumatra) were submitted 
for sale. There was a good general competition. Tippy 
teas continue to be requested. 

The following were the lowest prices fetched during 

Common Pekoe last auction 9^d., to-day’s auction 9|d. 
lb. ; Common Broken Pekoe last auction 8r|d,, to-day’s 
auction 9d. lb. ; Common Orange Pekoe last auction lOJd., 


FAMILY PENSION 


ME tOE^L POLICIES 


Branch Offiice : 102^ Clive Street. 


OALCUTtA 
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WHEAT 

Calcutta, Nov. 22. 

A confident tone rules the local market, though prices 
have not hardened. There has been business in the prin- 
cipal grades. Ly allpur and Amritsar are optimistic and 
the tendency is to fo-^o business rather than quote lower 
rates. The trade thinks that wheat cannot decline further 
and that higher prices are indicated. 

Weather conditions in Northern India are not favour- 
able. Sowings have commenced in the United Provinces 
and the Punjab, where^ without adequate moisture a 
restricted outturn is anticipated. 

Beta values have been well maintained, with liquida- 
tion of week holdings. 

Karachi stocks have decreased by 20,000 tons, appro- 
ximating 50,000 tons. 

United States markets have ruled quiet in face of the 
position that the droughtsome months back is responsible 
for a smaller return than estimated. In Australia the crop 
is doing well. 

Latest import and export figures for the three main 
British Indian ports concerned with wheat according to 
the Indian Trade Journal for the period April 1 to Novem- 
ber 1934 and the corresponding period of 1933 are: — 


T. I. 

S. T. I. 

I. T N. 
12 % 

S. Fine 
Seed Lac 
Kiri 
Sticklac 


Shipments up to November 19, amounted to 17,449 
its. ■■ 

Market Steady at lower rates. 


FIOUJR 


Rate per maund 
Bx. Mills. 


Patent Flour 
Superfine Flour 
Household Flour 
Soojee 
Atta B. 

Atta 2. 

Atta S. 

Atta K. 

Atta S. 

Pollard 

Bran 


1933. 

Indian Foreign 
98,653 1,976 

85,682 4,595 

188,261 


Indian 

140,086 

100,228 

301,790 


GROUNDNUT 

Calcutta, Nov. 22. 

Reports from Madras state that shippers’ buying limits 
have advanced from Rs. 23-8 to Rs. 24 and Rs. 2'1?-14 for 
machined per^ French dandy of 531 lbs., ex-coast godowns. 
The total arrivals at Pollachi during the season just closed 
amounted to 300,000 bags of kernels and total purchases are 
in the Neighbourhood 220,000 bags. During the w^eek ended 
November 10 Madras received 4,525 bags or 358 tons against 
17,527 bags or 1,380 tons during last year’s corresponding 
work. 

The market has been quiet, with starting prices reced- 
ing to £11-6-3 December sellers and £10-2-6 January paid. 
The latest reports quote £11-8-9 December sellers and 
£10-6-3 January sellers. 

In the absence of November freight,^ Dealers will have 
to sell for Madras or Cuddalore port delivery, losing about 
Rs. 1-4 per candy on account of higher railway freight. 


Calcutta 

Bombay 

Karachi 


Calcutta 

Bombay 

Karachi 


Quotations : — 

Calcutta. 

Cawnpore Ready 
Punjab Ready 
May Beta 

Liverpool 

Eosafe Parcels 
Baruso Parcels 
Australian South ... 

Karachi Choice Chicago (per bushel) 
December 


SALT 

Bx. Ship. Bx. Govt. Golah. 
Rate Rate 

Mds. per % Mds. M'ds. per % Mds. 

6,000 50 

32,000 50 ... 


Quality of Salt. 

Aden Fine 
Indo Aden Fine 
Karachi Grax 
Vaca No. 1 
Karachi Khurshed 
Fine 

Okha Crushed 
Porbundar Nadir F, 
Bombay Kurkutch 
Market steady. 


LINSEED 


Quotations 

Calcutta^ 

Ready 
May Beta 


London 

Bombay (Nov.-Dee.) 
Calcutta (Nov.-Dee.) 
La Plata (November) 


Government Security Rs. 200,000 

Reserve Fund ,, 6,00,000 

Total Assets „ 10,27,000 

Claims paid over „ 14,00,000 

Premium Income ,, 3,61,320 

Business booked in 1933-34 „ 35,00,000 

Expense ratio 61*5 per cent. 

FOR Remunerative terms and agency 


\ (ESTD, X910 : INCORPORATED IN INDIA) | 

} TRANSACTS ALL CLASSES } 
I o.- f 

} INSURANCE } 

J LIFE, FIRE, MARINE, MOTOR CARS, j 

f--,; ; : :::'::-;lorries,'- ETG. .^'ETC. - y 


Apptu to 

The Managing A gents y 

THE VENUS ASSURANCE CO., ITD, 


Calcutta Branch : 

7 , POLLOCK STREET 
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as against Ks. 3,75,798 and Es. 2,26,895 respectively during: 
the last year. 

The gross earnings, working expenses and the net 
earnings during August, 1934!, are Rs. 1,16,938, Rs. 58,538^ 
and Rs. 58,420 as against Es. 1,02,770, Rs. 85,457 and 
Bs. 17,313 during the same month of the last year. 

Thus there is an increase of Rs. 43,857 in the gross 
earnings and Es. 1,26,393 in the net earnings with a drop» 
of Es. 82,516 in the working expenses during the first five- 
months of the financial year, viz„ April to August, 1934, 


MJIllilllllitlliililllilllilillllllllillilltlilillllllliilillillllilillin 

i STATISTICAL. I 

I INFORMATION i 
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RAILWAY TRAFFIC 


^ The total approximate gross earnings of all State-owned 
railways for the week ending Srd November, 1934 (31st 
week), amount to Es. 163 lakhs, Es. 1 lakh more than the 
figures for the preceding week as well as the actuals for 
the corresponding week of the previous year and Es. 14 
lakhs more than the actuals for the corresponding week 
of 1932-33. 

The total approximate gross earnings from 1st April 
to 3rd November, 1934, amount to Es. 51*3 crores or 
Es. 297^ lakhs more than the actuals for the correspond- 
ing period of the previous year and Es. 885 lakhs more 
than the actuals for the corresponding period 1932-33. 

The following are the up-to-date approximate gross 
earnings and working expenses of the^ State-owned railways 
from ist April, 1934, as compared with the actuals of the 
corresponding period of last year :- — 

Earnings. Working Expenses.^ 


EAILWAY AND TRAMWAY TRAFFIC EARNINGS, 

Name From Ist April 

To 1934 1938 


Ahmadpur-Katwa . - 
Assam-Bengal 
Bankura-Damodar River 
Baraset-Basirhat . . . 

Barsi Light 

Eengai-Nagpur . . 

Bengal & North Western 
Bombay, Baroda & 

C. I. (B. & M.) ... 
Burdwan-Katwa 
Chaparmukh-Silgbat 
Gooch Behar State ... 
Darjeeling-Himalayan 
Darjeeling-Himalayan 

Extension 

Dehri-Rohtas ... 

East Indian 
Eastern Bengal ... 
Guzierat ... 

Ilardwar-Dehra 
Hoshiarpur-Doab 
Howrah- Amta 
Howrah-Sheakhala . . - 
Jamnagar & Dwarka 
Kalighat-Falta 
Kalimpong Ropeway 
Katakbal-Lalabazar 
Khoolna-Bagerhat ... 
Madras & S. M. combined 
System (B, & M.) ... 
Mymensingh-Bhairab 
Bazar 

North-Western 
Sara-Sirajgunge 
Shoranur-Cochin 
South Indian (B. Sc M.) 
Tezpore-B a 1 i p a r a 
Tramway ... 

Travaneore Branch ... 


Railways. 

A. B. 

B. N. 

E. B. & C. I. 

Burma 
E. B. 

E. 1. 

G. I. P. ... 

M. & S. M. 

N. W. ... 

S. I. 

Tirhoot and Lucknow- 
Bareilly 

Other Railways 


Total ... 4,806 5,103 2,400 2,436 

^Including suspense but excluding appropriation to 
and from from depreciation fund. 

A comparison with the figures of the previous week 
for the principal State-owned railways shows Increases in 
the approximate gross earnings of all railways except the 
A. B., B. B. & C. L, M. &: S. M., N. W., and S. I. 
A comj^arison with the actuals of the corresponding week of 
1988 shows Increases in the approximate gross earnings of 
the B. N., B. B. 8z C. L, E, I., and N. W. Railways. 


From 1st January 
To 1934 1933 


Name. 


Ahmedahad-Prantel 

Amritsar-Patti 

Bombay Electric Supply 
and Tramways Co., Ld. 
(Electric Supply and 
Traction) 

Tapti Valley 


WAGON LOADINGS 


Comparisons of figures of wagon loadings on Class I 
Railways for the week ending Srd November, 1934, and for 
the cumulative period from ist April to 3rd November, 
1934, with the corresponding periods of the previous year 
are as follows; — 

During the week ending 3rd November, 1934, there 
were loaded on the broad gauge 77,135 wagons, being 3,438 
more than in the corresponding week of the previous 
year, or an increase of 4*67 per cent. ^ On the metre gauge 
there were loaded 42,774 wagons, being 1,828 fewer than 
in the corresponding week of the previous year or a decrease 
of 4*10 per cent. 

For the period from 1st April to 3rd Novemjber, 1934, 
there were loaded on the broad gauge 2,339,441 wagons, 
being 161,524 more than in the corresponding period of 
the previous year, or an increase of 7*42 per cent., and on 
the metre gauge 1,458,873 wagons, being 83,554 more than 
in the corresponding period of the previous year, or an 
increase of 6*07 per cent. 

JAMNAGAR & DWAEKA EAILWAY 

The gross earnings of the Jamnagar & Dwarka Ey. 
for the five months ending August, 1934, are Es, 6,46,550 
as against Es. 6.02,693 compared with the same period of 
the preceding year. The working expenses and net earn- 
ings for the above period are Es. 2,93,282 and Es. 3,53,288 


From 1st October 
To 1933 1932 


Name. 


Central Provinces 


Mandra-Bbon 

Sialkot-Narowal 


INDIA’S FORBIGN TRADE 

The total imports of private merchandise in October 
1934, amounted to Rs. 12,47 lakhs, and total exports, in- 
cluding re-exports, to Rs. 12,37 lakhs. The net exports of 
private treasure during the month were Rs. 4,21 lakhs and 
the total visible balance of trade in merchandise and trear. 
sure was Rs, 4,15 lakhs in favour of India. The balance 
of remittances of funds was minim Rs. 3,69 lakhs. 
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SUMMARY OF RESULTS 


Assets Approach 
Policies in Force 
Claims Paid 
Income 

New Business-. 


75| Lakhs 
1,88,00,000 
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Only a small busines.s was put through in Debentures, 
although keen demand existed for Calcutta Municipal and 
Port Trust issues. ^ . 

Among Jute mills, Hukumchands and Union changed 
hands at last levels. 

Other Investment Stocks. — With the exception o£ 
Central Bank’s shares, which were marked up to Bs. 35-4 
with buyers over, ail other Banks’ shares were quiet. 
Imperial Fully paids are now quoted at Bs. 1,600 and 
Controbutories changed hands at Bs, 402. No transac- 
tion of any importance W'as recorded in any other Banks* 
.shares.' 

Among Railways the usual demand for Government 
guaranteed shares continued unabated, but offerings were 
very much restricted, Bankura Damodar recorded deal 
at Bs. 86 and Katakhal Lala Bazar was marked up to 
Bs. 88. Among companies, enjoying District Board sub- 
sides, Buktiarpur-Behar v/as still in request at Its. 67 but 
sellers’ ideas were little higher. Arrah-Sasaram was dealt 
in at Bs. 58. There are, however, sellers of Hoshiarpur- 
Doab at Rs. 93; Mymensingh Bairab-Bazar (rebate) at 
Bs. 90 and Sara-Serajgunj at Bs. 93. 

Among Insurance Companies, Concord of India was 
marked up further to Bs. 12-6 premium and Triton changed 
hands at Bs. 127. ^ 

Cottons . — ^A slightly more interest was in evidence in 
cotton shares but business was mainly confined to profes- 
sional operators and of speculative nature. A fairly large 
business was reported in Kesoram round about ' Bs. 5 
while Dunbar (orcly.) was marked down to Rs. 145-8; 
Bowreah Ordinary was quoted at Bs. 348 and Muir Mills 
(ordy.) at Bs. 342. Benares cotton, and Silk recorded a 
deal at Bs. 1-13 and New Victoria (ordy.) at Bs. 1-15. 

Dull conditions have obtained to coal shares 
and trading was very much restricted although at one 
time on Wednesday some recovery was made due to bear 
covering. Fresh weakness, ho^vever, developed on Thurs- 
day . on the public action of tenders for the supply of coal 


CALCUTTA STOCK EXCHANGE 


(From Our Correspondent) 


Friday Noon, 
November 23, 1934. 


'The feature of the week has been the strong and active 
demand for Jute Mills’ shares at all round advancing rates 
following general enquiry from investors. Government 
.Securities, although at times erratic, ruled generally firm. 
Cotton shares remained fairly steady while fresh weakness 
has developed in Coal shares on the publication of the 
tenders for State Railways coal which are generally on 
lower basis than that of 1934-35. The demand for Prefer- 
*enee shares continued, while among Debentures, Calcutta 
Municipal and Calcutta Port Trust Loans met with a fair 
■enquiry but scarcity of sellers accounted for the restricted 
turnover. Government Guaranteed Railway shares conti- 
nue to be asked for, but here also, as usual, sellers were 
scarce. Bank shares kept steady but only a limited busi- 
ness was put through while certain Insurance Companies’ 
.■shares were mostly on offer. Some attention was paid to 
Engineering companies’ shares. ^ Sugar shares shew no 
material change wliile Paper Mills’ shares are a turn 
^.asier. 

Rubber shares were weaker while the outlook for tea 
.shares appears to be more hopefuL 

Governmerit Securities. — Giitedge^ section ruled general- 
ly firm and inspite of a reaction in India Government’s 
Sterling Securities in London, Sj per cent.' B'ujjee Paper 
continued its iip’ward movement and at one time touched 
Bs, 95-4. At the time of writing the price is, however, 
Bs.^ 95. 3 per cent, loan 1941 . was marked at Bs. 100-8 
while Sj per cent. Loan 1*947-50 was quoted at Bs. 102-6, 
4 per cent. Loan 1980/70 was better at Bs. 109 and 4| 
per cent. 1955/60 at Bs, 114-8; 5 per cent. Loan 1945/55 
.■are now standing at Bs. 118. 

All the medium-dated Loans met with a fair enquiry 
at better rates while there are more buyers than sellers 
for short-dated issues. 

The Bank rate remained unchanged at 3j per cent., 
with the percentage at ^ ^ 

The immediate outlook of this section is very difficult 
to predict, hut it is believed that any possible adverse 
'effect of the Joint Select Committee’s Report on Indian 
Reforms has already been discounted. 

Fixed Interest Bearing Securities. — The demand for 
Preference shares continued unabated and in several cases, 
further advance in prices was registered. Jute Mill piefer- 
'^nce shares were in particular demand and 7 per cent, 
issues may be placed on the basis of Bs. 140^ ex-dividend, 
with the exception of Anglo India and Kelvin for which 
Rs. 145 was paid in each case. 

Among other Preferences, Allahabad Bank 6 per cent. 
Preferences changed hands at Bs. ISO; Darjeeling Hima- 
layan 5 per cent. Preferences were marked at Rs. 101; 
Bowreah Cotton ^B’ Preferences changed hands at Bs. 92; 
Kesoram Cotton 7. per cent. Preference changed hands at 
Bs. 135-8 and New Victoria 6 per cent. Preference at Bs. 5-4. 
Among Industrial issues Bengal Chemical 7| per cent. 
Preference kept fully steady at Rs. 15-8; Burn & Co., 7 
per cent. Preference at, Bs. ,132; Indian Standard Wagon 
7 per cent, issue at Rs. 126; and Kumardhubi Engineering 
7 per cent. Preference at Bs, 78. Dunlop Rubber 6 per 
cent. Preferences accounted for a few deals at Bs. 117 
•while British Ceylon Corporation 6 per cent. Preference 
was marked up to Bs. 6-10. Titagliur Paper 8 per cent. 
Preference of Rs. 40 paid-up was quoted at Bs, 64 and 
Cawnpore Sugar 8 per cent. Preference at Bs. 158. Among 
'Tea. Preference shares, business was reported in Banarhat 
per cent. Preference at Rs. 140 and Choonabuti 8 per 
cent. Preference at the same figure. Namburnadhi 10 per 
cent. Preference was marked at Rs. 17-6 and Tezpore 8 
per cent. Preference at Rs, 12-8. ^ 


is hereby given that the fifteenth Ordinary General K 
Meeting of Shareholders of the Indian Cable Co., H 
Ltd., will be held at the Registered Office of the 
Company, 2, Waterloo Street, Calcutta, at | 
4-15 p.m. on Tuesday, tlie i8th December, 1934. j|j 

The Share Transfer Books will be closed from iji] 
tile iith December to i8th December, 1934, t>oth 
days inclusive. j||] 


By Order of the Board, 
BRITISH INSULATED CABLES, LTD., 

Managing Agents. 
Calcutta, x6th November, 1934. 
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to state-managed and certain company-managed Railways 
fox the year 19B5-86 in which the prices offered are in 
the main appreciable lower than that was offered during 
1934-85. Consequently the margin of Profit will be much 
more lower during the ensuing year. 

Bengal was marked down to Rs. 225, Burrakur (ordy.) 
to Rs. 12-12; Equitable (ordy.) to Rs. 23-8; New Beerbbum 
(ordy.) to Rs. 12-12; Bbulanbararee to Rs. Bokaro and 
Ramgbur to Rs. 8; South Karanpura to Rs, 4-4 and Talcber 
to Rs. 1-15. 

Amalgamated kept barely steady at Rs. 21-4 and Pencb 
Valley at Rs, 43-8. Exceptionally, however, New Manbbum 
remained very firm and on the publication of its excellent 
report announcing a dividend of Rs. 2-8 per share for the 
half-year ended 30th September, 1984, was marked up 
sharply to Rs. 55-8 cum-dividend^ 

Government’s intention regarding the restriction 
scheme is still awaited with anxiety; although in certain 
quarters, it is felt that the scheme has been abandoned. 

Jutes . — Although commodity market ruled steady with 
0 Porters Hessians quoting at Rs, 8-11 at the time of writing 
and Raw jute round about Rs. 29, Jute mills shares were 
/ very firm during the period under review and as the session 
progressed more buying power developed and a brisk busi- 
" ness was reported at all round advancing rates, inspite of 
' the rumours of the erection of two jute mills in mofussil 
jute growing districts. 

Genuine investment demand was definitely in evidence 
from upcountry and also from foreign markets owing to 
extrem^ely cheap money and in view of the comparatively 
higher yield obtainable in Jute mills shares on the present 
dividend basis. 

Apart from Howrah and Kamarhatty which advanced to 
Rs. 56-8 ex-dividend and Rs. 595, the later owing to a 
rumour of a better dividend. Anglo-Indias were marked 
up further to Rs. 452 ex-dividend and a very large business 
was completed at round about that figure. Bally also was 
very popular and from a quotation of Rs. 203 ex-dividend, 
business was reported upto Rs, 212 ex-dividend. Barnagore 
was also very firm at Rs, 175; Belvedere was very strong 
and advanced to Rs. 412; Port Gloster was marked upto 
Rs, 600; and Gourepore to Rs. 665, Kelvin improved to 
Rs. 600; Ivawrence to Rs. 535; New Central to Rs. 392; 
Standard to Rs. 360; and Union to Rs. 500. On the whole 
all first class stocks registered advances of 20 to 25 points 
during the course of the week. 

Among rupee 10 stocks Clives are now very firm at 
Rs. 33-8; Hukumchands at Rs. 15; Birla at Rs. 16 and 
Nationals at Rs. 26. Presidency was marked at Rs. 6-2, 
Nuddea accounted for a large turnover round about Rs. 56. 

At the time of w'riting outside demand appears to have 
satisfied for the time being and prices are somewhat below 
the best. 

Electricals.'^ A fair business was reported in Electric 
Supply Companies shares and although , prices show no 
material change, many shares were on offer at last levels. 
Agra Blectrics were dealt in at Rs. 125; Bareilly was mark- 
ed at Rs. 13-8. Benares changed hands at Rs. 14. There 
are sellers of Cuttack Electrics at Rs. 6 and Mirzapore Blecs- 
trics were on offer at the same figure. M'uzafferpore Blec- 
trics had sellers at Rs. 8-14; Muttra at Rs, 9-4; and Upper 
Jumna at Rs. 10-2. Dacca, Patna and Rawalpindi were also 
on offer at last levels, without attracting buyers. 

Engineering . — A little more interest was taken in shares 
of Bngineering concerns. Arthur Butler kept steady at 
Rs. 13-4;, Bengal Iron was marked at Rs. 3-12 and Indian 
Iron and Steel at Rs. 6-12. Burn & Co. ordinary account 
for a deal at Rs. 271-8, Indian Galvanizing remained steady 
at Rs. 9-2; Indian Standard Wagon Ordinary at Rs. 5s"; 
Kumardhubi Bngineering Ordinary at Rs. 3-8 and Marshalls 
at Rs. 1-4; Saran Bugineering crossed at Rs. 11-4. 

Sugar . — Sugar shares disclosed no fresh feature. Bala- 
rampur was unchanged at Rs. 18-12; Carew & Co. recorded a 
few deals round about Rs. 21-4; Cawnpore (ordy.) was mark- 
ed at Rs. 35-8; Champaran at Rs. 23-12; New Savan at 
RvS. 13-12; and Samastipore Central at Rs. 22; Murree Bre- 
wary recorded a deal at Rs.^ 197 and South Behar at Rs. 14. 
The tone at the time of wTiting is quiet but steady. 

Miscellaneous . — In this section a fair general business 
was reported but prices with the exception of a few remained 
.stationary. Bararee Coke w^as marked at Rs. 11-14 and 
Bui-ma Corporation at Rs. 8-8; Calcutta Tramways (ordy.) 
changed hands at Rs. 19-.12 ex-dividend. Indian Wood Pro- 
ducts kept steady at Rs. 36-12, Howrah Oil at Rs, IM2 and 
Tide Water Oil at Rs. 9-8, 

Paper Mill shares were easier. Bengal Paper Ordinary 
. is an offer at Rs. 104 and Titaghur Paper Ordinary had sell- 
ers at Rs. 21-8. Upper India Couper Mills shares recorded 
a deal at Rs, ISl. 

After some interval, Midnapore Zemindary was a bright 
feature and the rate advanced to Rs. 76. Bengal Timber 
kept steady at Rs. 145, Among shipping vShares, Calcutta 
Banding recorded a deal at Rs, 12-10 and Indian General 
Navigation Ordinary at Rs. 110. 

Rubbers , — ^Rubber shares were generally weak and only 
a Inmted business was put through. 


Teas.— The undertone in Tea shares continued very 
steady although trading w^as on a restricted scale and limi- 
ted to more popular stocks. Investors and Speculators are 
waiting for publication of next yeai’s export quota which 
is expected at the end of the current month. Reports of 
Tea sales are somewhat better. Rodally Bishnauth was- 
marked up a rupee to Rs. 34 ; Hatliikhira to Rs. 29-4 and 
Hasimara to Rs. 45-12. Central Cachar was dealt in at 
Rs. 89; Bast India at Rs. 14-4, Huldibari at Rs. 27-8 and 
New Terai at Rs. 13-12. Rydak quoted Rs. 55 and Sarugaon 
at Rs. 13. 


BOMBAY STOCK EXCHANGE 
(By Wire) 

' ■ ’ ' ' ' ' ■ ■ 

(From Our Correspondent) 

Bombay, Thursday Evening,. 

November 22, 1934, 

Money Market. — ^Money was easy, with inter bank call 
quoting i to 1 per cent. 

Eischange , — The market was steady .with Banks selling 
T. T. at ISi 6 3 / 64d. for November /December; Is. 6l/B2d- > 

for January /February and Is, 6d. for March /July. Banks 
are buying 3 months bills at Is. 6|d. for November- 
December, 

Securities Market, — ^Encouraging sterling advices, coupl- 
ed with easy money conditions, partly due to heavy Trea- 
sury maturities, pulled up the Securities market from 
lethargic conditions. 3| per cent. Paper advanced from 
Es. 92 to Es. 95-8 and closed easier on quiet London 
advices at Es. 94-14. 3 per cent. 1941 closed at Es. 100-7; 
1947/50 at Es. 102-7; 1943 at Es. 105-7; 1960/70 at Es. 109-1; 
1955/60 at Es. 114-8; 1935 Loan at Es. 101-11; 1939/44 at 
Es. 108-6; 1940/43 at Es. 109-6; 1938/40 at Es. 109-6; 1945/55 
at Es. 117/14; 6j per cent. Bonds 103/4 and Bombay ^ 
Development at Es. 103-13. * 

Shares. — In ^ spite of the sagging tendency evinced 
during the beginning of the month, as a result of over- 
bought position, encouraging developments like strength in 
the giltedged, higher cotton and silver prices and easier 
money conditions resulted in active markets, with good 
improvement recorded in dividend-paying shares when the 
market opened after long holiday on the 15th. With 
continuation of strength in the Securities, market improved 
though closed quiet on account of bull unloading and slight 
easiness in paper market. The publication of Joint Select 
Committee Eeport of the White Paper has not affected this 
market much. Continuity of easy money conditions is 
expected to pull up the market. 

Textiles. — ^Mill shares, which ruled at low levels at the- 
close of last week, took a better turn and advanced appre- 
ciably though the closing was at lower levels. Dyeing 
were done^ as low as Es. 855 also as high as Es. 912-8 and 
closed easier at Es. 891-4. Central Indias rose to Es. 327-8 
from Es. 290 and closed at Es, 315, Since the mills are 
working extra time, shares of the Companies like Bombay 
Dyeing, Centrals, Gokaks, Century, which have no dehen'- 
ture capitalisation, stand to benefit most; therejore, lead^ 
ing counters like the above are woHhwhile for accumulation, ^ 
Century closed at Es, 308-2; Colaba at Es. l63-2;>Gdyii*^' 7, ■ 
at Es, 173-12; Indian Bleaching at Es. 153-12; Indore Malwa 
at Es. 116-4; Kohinoor at Es. 213-2; Lakshmi at Es. 855; 
Morarji at Es. 1,510; New Great at Es. 211-4; Sholapur at 
Es, 2,900; Simplex at Es. 99-6; Swadeshis at Es. 227-8; 
Vishnu at Es. 1,595. 

Hydro Elechics. — The revenues of this group, specially 
Andhra and Hydro are increasing. We therefore recom- 
mend purchases of all these three shares on every scihaah 
from the long range point of view. Andhras which were 
at Es. 1,545 in the begining of this month had a sudden 
rise to Hs. 1,670 and closed easier at Es. 1,646-4. Tata 
Hydros improved from Es. 156 to Es. 163-0 but closed at 
Es. 162-S. Powers are down at Es. 1,342. 

Iron and Steel. — ^Iron and Steels have not shown any 
appreciable improvement with Ordinaries and Deferred^ 
practically hovering at about Es. 90 and 400. At the close, 
rumours of the negotiations with Japanese interests for 
sale of 2,50,000 tons of pig iron, had good effect ; and 
Ordinaries were done at Hs. 95 and Deferreds at Es. 410,. 
though they closed at Es. 93-4 and Es, 405 respectively.. 

New duties, that have come into force from the oegiiiniiig 
of this month, have not had any appreciable effect on the 
fortunes of Tata Company, since they are well ahead 
upto February and currently working with maximum 
production. We helive that the Company will earn about 
Ms. 25 lacs more than the huge profit announced during 
September last. Second Preferences were done at Es. 157-8 
though they closed at Es. 156. ; 

Cements. — Cements were practically neglaetecL Gwalior • * 
Cements declared their final dividenti nt Es. 4 md this 
share has moved up from Es. 97 to 166-8. Bundl closed ■ 
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at !Es. 81-12 ; Indian at Ks. 835 ; Katni Deferred at 
Bs* 1,150 5 Katni Ordinary at Es. 325 ; Oklia at Rs. 175 ; 
Punjab at Es. 32; Sbahabad at Es. 335; and United at 
Esi 57-8. 

Belapur sugar were done as high as 
Es. 24*2-8 and closed easier at Es. 235-10. The company 
has declared a dividend of Es. 10 plus a bonus of Es. 2, 
totalling Es. 12, per share. Considering the financial 
position and handsome dividend, we expect Belapnrs will 
reach appedably higher levels before long, Bombay 
Bui-mas, which were below Es. 4*00 for a long time, are 
now better at Es. 408-12 and New shares at Es. 132-8. 
Since this is the leading speculative counter, we advocate 
purchases on every setback* Telephones are high enough 
at Es. 111^8 and We, therefore, prefer profit-taking. Trains 
were steady at Bs. 159-2; Petrols better at Es. 4-14 j- 6; 
Seindhias at Es. 15-12; Eadio Deferred and Ordinary at 
Es. 520 and Es. 4*85; Bombay Steam at Es. 283-12; Cons- 
tructions were neglected at Es. 80. 

Banks and Insurance* — ^Bank shares were steady with 
Imperial fully paids at Es. 1,611-4 and Partly paids at 
Es. 405. Bank of Indias at Es. 120-12; Central at Es. 34-14 
and Barodas at Es. 102; Unions at Es. 5-6-6. 

Owing to the strength in the Security Market, insurance 
shares were active. New Indias rose from Es. 36 to 
Es. 89-12; Orientals improved to Es. 4,015 and Vulcans to 
■Es. 8-4., . . 


MADRAS STOCK EXCHANGE. 

{By Wire) 

(From Our Correspondent) 

Madras, Thursday, 
November, 22, 1934*. 

The Securities market ruled firm during the period 
' under review and the interest was mainly centered in 3j 
per cent. Paper which saw good fluctuations on aceoiint of 
speculative operations. Paper touched Es. 95-6 highest 
and Es. 94-12 lowest for the week. The fluctuations between 
these two levels were frequent. There was a good enquiry 
for 3j- per cent. 1947/50 Loan at Es, 102-6 and 4 per cent. 
1960/70 Loan at about Rs. 108-15 with scrip in short supply. 
5 per cent. 1945/55 loan was better at Es. 117-15.^ The 
demand for short and medium dated loans was negligible 
With little business passing. Mysore loans kept steady 
whilst Cochin loan was offered at Es. 111-4. 

The enquiry in recent weeks iot first class Preference 
^ shares tapered o:fi Tata Iron and Steel 2nd Preferences 
which were a favourite to the local market, have been 
a duir counter around Es. 157; Soine enquiry has been 
noticeable for Spencers ‘A* and -and United Nilgiri 
Tea Debentures. \ * 

3qnkSi — Bank shares were erratic; the sellers were 
“ never able to obtain the quoted levels for Imperial Fully 
paids and Contributories. Locally' Indian Banks and in 
Bombay, Bank of India, and Central Banks were firm 
features. Central Banks appear to have scope for a further 
rise* The feature of this section has been the persistent 
absorption of Indo-Commercial Banks at Es, 10 Premium. 

Public Utilities* — ^Public Utilities were in fair demand 
with hardly any changes to note.. .The prominent features 
were Tata Powers around Es. 1,345; Bengal Telephones at 
about Es. 17-8| ¥eIlore Electrics at.Es. 13-2 and West Coast 
Electrics at 8 ahhas premium/. 

Mills . — ^IVIill shares Were, steady in the earlier part of 
the week, but closed with several sellers; Buckingham and 
Carriaticl'are on oifSFat'^ls'/SIirKaleeswarars at Es. 242-S 
and Maduras at Es. 34. 

Sugars and Cements were dull, with the exception of 
Belapuf., Sugars. BelapUrs rose . straight on the announce- 
ment of a dividend of Es. 9 plus, a bonus of Es, 3 per 
■share, to Es. 243 - 12 , but closed a.t Es^ 237 - 8 . 

; ' Planting * — This • group . was lifeless with sellers pre- 
dominating in every scrip. 

; The miscellaneous sectiqii was' ‘dull with isolated deals 
reported in Biu*ma Corporations at Es. 8-4, Tata Iron and 
Steel Ordinary between Es. 90 and‘Es. 94 and the Deferreds 
arbuhd Es. 400. 


LONDON ETOCK’ ' EXCHANGE 

After the boom of last, week Government securities were 
rather quiet in. the Stock Exchange throughout the week 
under review. They were rather irregular and the price 
levels stood quite in contrast with those of last week. 
On Wednesday 2j per cent. British consols wefe quoted 
at 90f j 3j pet cent, conversion at 109|, 4| per cent. Fund- 
ing Loan at 115|, 3i per cent. Loan at 107i. Indian Loans 
were quoted higher on the same day. 3 per cent. Indian 


Stock was quoted at 884-^ Sj per cent, at 97?r and 5 per cent, 
at 114.i ' ■ : ■ . , 

Ajnong other sections Tea and Rubbers were mostly 
steady. Tea shares received fair support and improved, 
in prices on Tuesday. _ Gils also showed an improvement 
on the same day. Minings were mostly steady. Kaffirs 
declined in prices but Nandydroogs and Burma Corpora- 
tions iniproved on Wednesday. Tobaccos declined. Indus- 
trials were well supported and in good demand for the 
most part of the week and on Wednesday were fairly 
steady but most price changes were downward. 


NEW YORR STOCK EXCHANGE 


Thursday Morning. 

The market was steady. General business senti- 
ment has improved. We hear that Internal Revenue 
^ Bureau is trying to take action on those companies 
which are allowing profits to accumulate beyond rea- 
sonable needs of business ; hence stocks, having accu- 
, mulated surplus to avoid surtax, are likely to increase 
dividends. The companies with large surplus and cur- 
rent asset position like Chesapeake, Ohio, Dupont, Gen- 
eral Foods, General Motors, Union Pacific, Standard Oil 
of New Jersey etc., may increase dividend rate. 

American Telephone and Telegraph declared their 
regdar quarterly dividend of 2| dollars per share ex- 
, dividend on 13th December. Dupont declared dividend 
at 65 cents quarterly plus an extra dividend of 15 cents 
ex-dividend on the 27th November. General Motors 
declared the usual quarterly dividend of 25 cents pay- 
able on December 12’ 


Quotations in Dollars: 

American Foreign Power Common 
» ,, 7 per cent. Prefd. 

Electric Bond Common 

„ „ 5 per cent. Prefd, 

Columbia Gas 

American Telephone and Telegraph 

Western Union 

Chesapeake and Ohio 

New York Central 

Baltimore and Ohio 

Brie R. R. 

Pennsylvania E. R. 

Union Pacific 
Great Northern Prefd. 

Betlielheim Steel ... ./ 

United States Steel 

American Smelting 

International Nickel of Canada 

Anaconda Copper 

Kennecott Capper 

Cerro de Pasco Copper 

Ford Motors of Canada ‘^A^* ... 

General Motors 

Packard Motor 

Standard Oil of N. J. 

Atlantic Refining 
Bocoay 

Plymouth Oil 

General Electric ... ... 

American Radiator 

Cleanse Corporation of America 

General Foods 

National Dairy 

Chase Bank 

National City Bank 

Sun Life of Catiada ... 

National Distillers 
Hiram Walker 
American Tobacco B, 

Dupont De Nemours ... 





"'I ^ ^ ' ' ' '” ' " 


Total 


NATIONAL CO., LTD. 

The Directors beg to submit the audited accounts ob 
the half-year ended 31st October, 1034, showing, a net profit 
of Es. 2,94,203-0-1. 

After making sundry adjustments, there is a balance: 
at credit of Profit and Doss Account of Es. 8,39,175-10*10.. 


Sales 

Ordinary Dividend 
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STANDARD JUTE CO., LTD. 


The Directors beg to submit the audited accounts of 
the Company for the half-year ended 30tli September, 1934, 
showing earnings on Revenue Account of Es. 1,39,073-9 1 
and a balance at credit of Profit and Loss Account of 
Es. 2,69,73342-1 which includes Es. 1,04,000-13-0 brought 
forward from the last half-year. 

The Directors propose to dispose of this as follows : 

Es. A. p. 

In paying a Dividend on the Pre- 
ference shares at the rate of Es. 6 per 

cent, per annum, free of Income-Tax ... 27,000 0 0 

' . ' , In paying a Dividend on the Ordinary 

. ' shares at the rate of Es. 10 per share, 

' free of Income-Tax ... ... 1,40,000 0 0 

; . ^ In carrying forward ... 1,02,733 12 X 

Total ... 2,69,733 12 1 

The jute in stock has been taken at or under cost price 
and the manufactured goods at contract rates. 

In accordance with agreements entered into by all 
Members of the Indian Jute Mills Association, the Mills 
have worked 40 hours per week during the period and 
15 per cent, of the total looms have been shut down. 

With effect from the 1st November, 1934, Mills in the 
Membership of the Indian Jute Mills Association will work 
40 hours per week with 12^- per cent, of the total looms 
shut down. 

During the half-year although world stocks of Hevssiaiis 
' have been reduced, values have depreciated very consider- 

; ably. This is not unhealthy as it may mean the retention 
' of a larger pro|)ortiaii of the world’s business by Calcutta 

Mills. Stocks of Heavy goods remain practically unchanged 
during the period under review, but show a large reduction 
in comparison with the position at the same time last year, 
prices have appreciated to a Bmall extent. The outstanding 
^ > feature in Heavy Goods has been the satisfactory demand 
for Heavy Cees from Burma and the Far East: on the other 
' , , hand business in Australian Cornsacks has been disappoint- 

ing, Prospects for the current half-year are satisfactory, 

• /. but for the future are obscure being still dependant upon 

' ; world trading and political conditions, which remain 

, “ . - ' uncertain factors. 

The Government are now taking steps to bring about a 
■ " voluntary restriction of the Jute Crop. This will be no easy 
\ matter but a really determined policy supported hy the 

. - ' ' united backing of the educated and monied sections of the 

, ' , people is in our opmion capable of achieving good results. 

Esicessive restrictions would have a bad infiuence upon the 
' j: ' world consumption of jute, but in our opinion there is 
; little danger of the price advancing too far owing to the 

4 large visible supplies of raw material and the inherent 

: > . diificiiities of voluntary restriction. The Company, there- 

fore, will cordially support the policy of Government. 

E. C. Benthall, Gobindial Bangur, Chhajuram Chow- 
dhry, W. M. Craddock, G. L. Scott — ^Directors, 

Bird Si Co. — ^Managing Agents. 

Comparative statement of balance sheets for the last 
three Consecutive half-years : — 



Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


30-9-1934 

81-3-1934 

80-9-1933 

LiaMIlties — 

Es. 

Rs. 

Es. 

Capital 

... 23,00,000 

23,00,000 

23,00,000 

Reserves 

... 12,44,892 

12,39,892 

12,35,792 

Debts 

... 5,64,026 

6,49,541 

7,39,946 

Profit and Loss 

... 2,69,734 

2,71,001 

2,S6,m 


The jute in stock has been taken al* or under cost price 
and the manufactured goods at contract rates. 

In accordance with agreements entered into by all 
Members of the Indian Jute Mills Association,, the Mills 
have worked 40 hours per week during the period and 
15 per cent, of the total looms have been shut down. 

With effect from the 1st November, 1934, Mills in the 
Membership of the Indian Jute Mills Association will work 
40 hours per week with 12| per cent, of the total looms 
shut down. 

During the half-year although world stocks of Hessians 
have been reduced, values have depreciated very consider- 
ably. This is not unhealthy as it may mean the retention 
of a larger proportion of the world’s business by Calcutta 
Mills. Stocks of Heavy goods remain practically unchanged 
during the period under review, but show a large reduction 
in comparison with the position at the same time last year. 
Prices have appreciated to a small extent. The outstanding 
feature in Heavy Goods has been the satisfactory demand 
for Heavy Cees from Burma and the P'ar East: on the other 
hand business in Australian Cornsacks has been disappoint- 
ing. Prospects for the current half-year are satisfactory,, 
but for the future are obscure being still dependant upon 
world trading and political conditions, which remain 
uncertain factors. 

The Government are now taking steps to bring about a 
voluntary restriction of the Jute Crop. This will be no easy 
matter but a really determined policy supported by tfie 
united backing of the educated and monied sections of the 
people is in our opinion capable of achieving good results.. 
Excessive restrictions would have a bad infiuence upon the 
world consumption of jute, but in our opinion there is* 
little danger of the price advancing too far owing to , the 
large visible supplies of raw material and the inherent 
difficulties of voluntary restriction. The Company, there- 
fore, will cordially support the policy of Government. ‘ 

E- C, Benthall, Badridas Goenka, Nanai Lall Jatia, 
W. M. Craddock, G. L, Scott— -Directors. 

Bird & Co.— Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years:— 



Half-year 

ended 

30-9-1954 

Half-year 

ended 

Half-year 

ended 

a0-9-193a 

LiabilUies-- 




Capital 

Reserve 

Debts 

Profit and Loss 

... 30,00,000 
... 25,05,940 
... 14,68,284 
... 1,97, 22S 

30,00^000 

25,01,940 

18,48,330 

1,97,976 

80,00,000! 

24,99,000; 

19,!72,8^:1 

1,31,791 

Total 


75,43,246 

76,03,458 

Assets — 




Block (net) 

Jute 

Cloth and Bags 
Stores and Spares 
Outstandings 
Investments 

Cash 

... 49,90,902 
... 13,86,677 
3,28,359 
72,384 

... 2,81,280 
95,981 
15,869 

60,60,493 

17,38,268 

3,57,129 

15,381 

2,66,759 

95,981 

9,235 

60,11,989 

17,05,303 

3,18,641 

88,037 

3,70,110 

95,981 

13,347 

Total 

... 71,71,452 

75,43,246 

76,03,4Sa 

Sales 

Ordinary Dividend 

... 18,19,505 
... 6 0 0 

16,0.'?,444 

6 0 0 

16,12,218 

2 8 0 


Block 

(net) 

.. 11,74,490 

11,74,490 

Jute 

.. 9,94,501 

13,26,986 

Cloth 

and Bags 

.. 3,60,481 

2,57,589 

Stores 

and Spares 

.. 1,66,629 

1,68,915 

Outstandings 

.. 2,46,204 

2,29,065 

Investments 

.. 12,40,224 

12,82,067 

Cash 


.. 1,96,123 

21,322 


AUCKLAND JUTE CO., LTD. 


The Directors beg to submit herewith the audited 
accounts of the Company for the half-year ended 30th 
September, 1934, showing earnings on Revenue Account of 
Es. 1,80,045-2-2 and a balance at credit of Profit and Loss 
Account of Es. 2,22,227-10-6, which includes the sum of 
Es. 42,975-14-10 brought forward from the last half-year. 
From this there has been written off for depreciation the 
sum of Rs . 25,000 leaving a balance of Es, 1,97,227-10-6. 
The Directors propose to dispose of this as follows:— 

Es. A. P. 

In paying a dividend on the Pre- 
ference shares at the rate of 7 per cent, 
per annum, free of Income-Tax ^ ... 35,000 0 0 

In paying a dividend on the ordinary 
shares, of Es. 6 per share free of 
Income-Tax ... ... ... 1,20,000 0 0 

In carrying forward ... ... 42,227 10 6 


Total 


1333 




l*Si 


Tile Directors recommend dividends on Preference Simres 
at Rs, 3-8 per sliare ... ... Rs. 17,500-0-0 

and on Ordinary Shares at 10 annas per share ,, 2,18,y60-0-0 
the balance Rs. 1,12,926-10-10 to be carried forward. 

In accordance with the agreement of the Indian Jute 
Mills Association, the Mills have worked 40 hours per week 
with 15 per cent, of the total looms silent, 

O. M. Jatia, Gobind Lall Baiighur, D. Wilson— Directors. 
Andrew Yule & Co.— Managing Agents, 

Comparative statement of balance sheets for the last 
three consecutive half-years 

Half-year Half-year Half-year 
ended ended ended 
31-10-1934 30-4-1934 31-10-1933 


Liabilities- 

Capital 

ReservevS 

Debts 

Profit and Loss 
Total 

Assets— 

Block (net) 

Jnte 

Cloth and Bags 
Stores and Spares 
Outstandings 
Investments 
Cash 

Total 

Sales 

Ordinary Dividend 


Ks. 

40,00,000 
16,40,704 
4,50, 93v3 
3,49,176 


Rs. 

40,00,000 

16,88,920 

5,33,209 

2,85,321 


Rs. 

40,00,000 

16,37,164 

7,03,610 

2,74,465 


64,40,813 64,57,450 66,15,239 


19,34,356 

11,97,164 

2,32,465 

1,84,119 

75,072 

27,88,174 

29,463 


19,34,366 

13,36,634 

1,50,723 

1,90,704 

1,30,524 

26,87,549 

26,960 


19,34,356 

15,22,353 

1,25,293 

1,98,842 

1,09,952 

26,86,553 

37,890 


64,40,813 64,57,450 66,15,239 


14,26,735 
0 10 0 


14,04,973 
0 10 0 


15,99,698 
0 10 0 


BUDGE.BUDGB JUTE MILLS CO., LTD. 

The Directors beg to submit the audited accounts of 
the half-year ended 31st October, 1934, showing a nett profi.t 
of Rs. 1,88,804-13-6. 

After making sundry adjustments there is a balance at 
credit of Profit and Loss Account of Rs. 2,26,226-1-0- The 
Directors recommend dividends on Preference shares at 
Rs. 3-8 per share ... ... ... Rs. 31,500-0-0 

and on Ordinary shares at Rs. 7-8 per share „ 1,35,000-0-0 
the balance Rs. 59,728-1-0 to be carried forward. 

In accordance with the agreement of the Indian Jute 
Mills Association, the Mills have worked 40 hours per week 
with 15 per cent, of the total looms silent. 

O. M. Jatia^ S. K. Chowdhry, D. Wilson-Directors- 

Andrew Yule & Co. — Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years :-— 



Half-year 

ended 

31-10-1934 

Half-year 

ended 

30-4-1934 

Half-year 

ended 

31-10-1933 

Lialiilities— 

Rs. 

Es. 

Rs, 

Capital 

Reserve 

Debts 

Profit and Loss 

... 27,00,000 
... 21,59,815 
... 5,78,465 

... 2,26,228 

27,00,000 

21,57,523 

4,6^,543 

2,02,672 

27,00,000 

22,55,236 

5,77,836 

2,04,259 

Total 

... 56,64,498 

55,20,738 

57,37,331 





Block (net) 

Jute 

Cloth and Bags 
Stores and Spai'es 
Outstandings 
Investments 

Cash 

... 12,49,550 
... 16,92,214 
... 2,25,321 

... 3,62,948 

... 1,04,646 

... 20> 13,790 
16,029 

12,49,550 

16,65,729 

2,23,952 

3,41,249 

94,202 

19,30,524 

15,532 

12,17,089 
18,54,410 
2,37,599 
3,55,431 
1,29,377 
19,29.528 
, , 13,897 


56,64,498 ^ 

55,20,738 

57,37,331 

Mes 

Ordinary Dividend 

... 18,33,576 
... 7 8 0 

18,29,694 

7 8 0 

19,94,016 

7 8 0 

wti-S ill tts' 

CO., LTD. 



The Directors beg to submit the axidited accounts of 
the half-vear ended 31 st October, 1934, showing a nett 
profit, of Rs. 94,043-12-10. 

After making sundry adjustments, there is a balance 
at credit of Profit and Loss Account of Rs. 1,26,119-4-7. 
The Directors recommend dividends on Preference shares 
at Rs. 3-8 per share ... ... ... Rs. 31,500-0-0 

and on Ordinary shares at Rs. 5 

per share ... ... ... ,» 60,000-0-0 

the balance Rs. 34,619-4-7 to be carried forward. 


In accordance with the agreement of the Indian Jute 
Mills Association, the Mills have worked 40 hours per week 
with 15 per cent, of the total looms silent, 

S. K. Chowdhuiy, K, L. Jatia, D. Wilson— Directors. 
Andrew Yule & Co.— Managing Agents, 

Comparative statement of balance sheets for the last 
three consecutive half-years 



Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


31-10-1934 

30-4-1934 

31-10-1939 

Liabilities — 

Rs. 

Rs. 

Es. 

Capital 

... 21,00,000 

21,00,000 

21,00,000 

Debentures 


... 

7,00,000 

Reserve 

10,04,591 

10,03,508 

12,02,396 

Debts 

... 6,91,865 

7,23,043 

3,62,013 

Profit and Loss 

... 1,26,119 

1,21,391 

1,03,836 

Total 

... 39,22,575 

39,47,942 

44, 68, 248^ 


Assets— 

Block (net) 

Jute 

Stores and Spares 
Cloth and Bags 
Outstandings 
Investments 
Cash 

Total 

Sales 

Ordinary Dividend 


11,83,251 

11,60,513 

1,19,488 

93,570 

78,255 

12,82,448 

5,050 


11,83,251 

11,93,341 

1,11,698 

83,603 

90,914 

12,82,448 

2,687 


11,71,313 

14,97,128 

1,27,802 

i,24,231« 

66,975 

14,88,638 

2,250 


39,22,575 39,47,942 44,68,245 


8,66,642 8,89,565 8,30,872 

5 0 0 6 0 0 5 0 0 


LAWRENCE JUTE CO., LTD. 

The Directors beg to submit the audited accounts of 
the Company, - for the half-year ended SQth September, 1934, 
showing earnings on Revenue Account of Rs 1,78,916-0-3 
and a balance at credit of Profit and LovSS Account of 
Rs. 3,19,167-14-4 which includes Rs. 81,171-10-10 brought 
forward from the last half-year, 'From this there has been- 
written ofi for Depreciation the sum of Rs. 25,000, having 
a balance of Rs. 2,94,167-14-4. 

The Directors propose to dispose of this as follows:— 

Rs. A. p. 

In paying a dividend on the Pre- 
ference shares at the rate of Rs. 7 per 
cent, per annum, free of Income-Tax ... 52,500 0 0 

In paying a Dividend on the Ordinary 
shares of Rs. 15 per share, free of 
Income-Tax ... ... ... 1,50,000 0 0 

In carrying forward ... ... 91,667 14 4 


Total 


... 2,94,167 14 4 


The jute in stock has been taken at or under cost price 
and the manufactured goods at contract rates. 

In accordance with agreements entered into by all 
Members of the Indian Jute Mills Association, the Mills 
have worked 40 hours per week during the period and 
15 per cent, of the total looms have been shut down. !, . 

With effect from the 1st November, 1934, Mills in the 
Membership of the Indian Jute Mills Association will work r . ' 
40 hours per week with 12^ per cent, of the total ‘ looms ' > ■ - 
shut down. 

During the half-year although world stocks of Hessians ' ' 
have been reduced, values have depreciated very consider- 
ably. This is not unhealthy as it may mean the retention 
of a larger proportion of the world’s business by Calcutta 
Mills. Stocks of Heavy goods remain practically unchanged 
during the period under review, but show a large redtrction 
. in comparison with the positiosi at the same time last year. 

Prices have appreciated to a small extent. The outstanding 
featime in Heavy Goods has been the satisfactory demand 
for Heavy Cees from Burma and the Far Bast ; on the other 
hand business in Australian Cornsacks has been disappoint- ' ^ 
ing. Prospects for the current half-year are satisfactory, ' - 

but for the future are obscure being still dependant upon ■ 
world trading and political conditions, which remain • 
uncertain factors. ; • 

The Government are now taking steps to bring about a ' ' 
voluntary restriction of the Jute Crop. This will be no easy 
matter but a really determined policy supported by the ■ / ' 
united backing of the educated and monied sections of the* ' 
people is in our opinion capable of achieving good results. 
Excessive restrictions would have a bad iniuence upon the 
world consumption of jute, but in our opinion there is 
little danger of the price advancing too far owing to the 
large visible supplies of raw material and the "inherent 
difficulties of voluntary restriction. The Companv, there- ' 
fore, will oordiallv support the policy of Goveram*ent. 

E. e. Benthall, W. M. Craddock, G-. L. Scott, Hand 
Kishore Bajoriat—Directors. 

Bird Co.— M anaging Agents. 




iilMl 


Comparative "statement of balance sheets for the last 
three consecutive half-years : — 

Half-year Half-year Half-year 

ended ended ended 

30-9-1934 31-3-1934 30-9-1933 


; ^ Comparative statement of balance sheets for the last 
three consecutive half-years: — 

Half-year Half-year Half-year 
ended ended ended 

30-9-1934 31-3-1934 30-9-1933 


Liabilities— 

• Capital 
Debentures 
Reserves 
Debts 

Profit and Loss 


Liabilities- 

Capital 

Reserve 

Debts 

Profit and Loss 


Total 


Assets— 

Block (net) 

Jute 

Cloth and Bags 
Stores 

Outstandings 

Investments 

Cash 


Assets— 

Block (Let) 
jute 

Cloth and Bags 
Stores and Spares 
Outstandings 
Investments 
Cash 


Total 


Sales 

Ordinary Dividend 


Sales 

Ordinary Dividend 


UNION JUTE CO., LTD 


The Directors beg to submit the audited accounts of the 
Company for the half-year ended 3Qth September, 1934, 
showing earnings on Revenue Account of Rs. 2,38,449-2-3 
and a balance at credit of Front and Loss Account of 
Rs. 3,01,319-5-5, which includes Rs. 1,26,707-10-8 brought 
forward from the last half-year. 

The Directors propose to dispose of this as follows :— 


NAIHATI JUTE MILLS CO., LTD. 

The Directors beg to submit the audited accounts for 
the half-year ended 30th September, 1934, which after allow- 
ing for commissions, interests, show a profit of Rs. 
1,41,803-3-9. To this has to be added tde balance of 
Es. 25,093-12-10 brought forward from last half-year, making 
a total of Rs, 1,66,397-0-7. 

The Directors propose to dispose of this as follows: — 


In paying a Dividend on the Pre- 
ference shares at the rate of Rs. 7 per 
cent, per annum, free of Income-Tax . 

In paying a Dividend on the Ordinary 
shares, of Rs. 15 per share free of 
Income-Tax ... ... 

In carrying forward 


. ' In paying a Dividend on tlie Pre- 
ference shares at the rate of 7 per cent, 
:per atmuni, free of Income-Tax 

In paying a Dividend on the Ordinary 
shares of Rs, 12-S per share, free of 
Income-Tax 

la carrying forward 


The jute in stock has been taken at or under cost price 
and the manufactured goods at contract rates. 

In accordance with agreements entered into by ail 
Members of the Indian Jute Mills Association, the Mills 
have worked 40 hours per week during the period and 
15 per cent, of the total looms have been shut down. 

With effect from the 1st November, 1934, Mills in the 
Membership of the Indian Jute Mills Association will work 
40 hours per week with 12^ per cent, of the total looms 
shut down. 

The increase of Block represents cost of additions to 
Power Plant at the South Mills. 

E. C. Benthall, Gobinalal Bangur, W." M. Craddock, 
Chhajaram Chowdhry, G. L. Scott^Directors, , . . , ^ 

Bird & Co. — Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years: — 

ended ended ’ ended" 
30-9-1934 31-3-1934 , 30-9-1983 

Liabilities— Hs. Rs. Rs. 

Capital ... 18,00,000 18,00,000 18,00,000 

Debentures ... 22,00,000 22,00,000 22,00,000 

Reserves ... 20,56,324 20,48,024 20,41,300 

Debts ... 12,42,269 12,36,002 16,33,681 

Profit and Loss ... 3,01,319 3,27,708 2,89,439 


The jute in stock has been taken at or under cost price 
iand the manufactured goods at contract rates. 

V'- '. In accordance with agreements entered into by all 
Members - of the. Indian J ^te Mills Association, the Mills 
•have worked 40 hours per week during the period and 
15 per cent, of the total looms have been shut down. 

With effect from the 1st November, 1934, Mills in the 
Membership of the Indian Jute Mills Association will work 
4il hours per week with 12^ per cent, of the total looms 
shut down. 

During the half-year although world, stocks of Hessians 
have been reduced, values have depreciated very consider- 
ably. This is not unhealthy as it may mean the retention 
.of a larger proportion of the world's business by Calcutta 
-Mills, Stocks of Heavy goods remain practically unchanged 
daring the period under review, but show a large reduction 
in comparison with the position at the same time last 
. year. Prices have appreciated to a small extent. The 
outstanding feature in Heavy Goods has been tlie satis- 
factory demand for Heavy Cees from Burma and the Far 
Bast; on the other hand business in Australian Cornsacks 
has been divSappointing. Prospects for the current half-year 
. are satisfactory, but for the future are obscure being ^ still 
. dependant upon world trading and political conditions, 
.wliich remain uncertain factors. 

The Government are now taking steps to brin^ about a 
' voluntary restriction of the Jute Crop. This will be no easy 
matter but a really determined policy supported by the 
united backing of the educated and monied sections of the 
people is in our opinion capable of achieving good results. 
Excessive restrictions would have a bad infiueiice upon the 
world consumption of jute, but in our opinion tliere is I'ttle 
danger of the price advancing too far owing to the large 
visible supplies of raw material and the inherent difficulties 
of vahmtary restriction. The Company, therefore, will 
cordially support the policy of Government. 

•' B. C. Benthall, G. L. Scott; W. M, Craddock— Directors, 
F. W. Heilgers Sc Co.— Managing Agents’. 


Assets— 

Block (net) 

Jute 

Cloth and Bags 
Stores and Spares 
Outstandings 
Investments 
Cash 


Total 


Sales 

Ordinary . Dividend 


1335 
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Managing Agents. 


(D 

Ordy. *12-1 
Capital £ I"’ 

Bs. Bs. 


Yield Preference 
% Capital 


Adamjee . 

. A. H. Dawood & Co. ... j 30,00,000 ] 

10 

13% 6*6 

11,70,000 

100 

7-^ 

129 

Albion .i. 

. Andrew Yule & Co., Ltd- 12,00,000 

100 

267 .3*7 

9,00,000 

100 

7 

139 

Alexandra 

.. Begg Dunlop & Co., Ltd. ... 6,00, 00 

100 

245 4-1 

9,00,000 

100 

7 

1321 

Alliance 

Begg Dunlop & Co., Ltd. ... 15,00,000 

100 

347 3*5 

15,00,000 

100 

6 

120 

Anglo-India 

. Duncan Bros. & Co., Ltd. ... 49,20,700 

100 

442 5*6 

27,62,200 

100 

7 

1451 

Auckland 

• Bird & Co. ... ... 20,00,0f:0 


24li 5-0 

10,00,000 

100 

7 

l29 

Bally ... 

.. Geo. Henderson & Co., Ld. ... 20,00,000 

100 

204^ 4*9 

2\00,000 

100 

7 

1321 

Barnagore 

•* Geo. Henderson & Co., IjcI, ... ^ 275,000 

5 

173 8’7 

^ 200,000 

£5 

6 

57 

Belvedere 

•• Andrew Yule & Co., Ld. ... 14,00,000 

100 

405 4*9 

7,00,000 

100 

7 

143 

Bipla - 

" Birla Bros. Ld 24,33,600 

10 

15i 3.2 

23,63,600 

100 

n 

116 

Budge-Budge 

** , Andrew Yule & Co., Id. ... 18»00.000 1 

lOO 

340 4-3 

9,00,000 

100 

7 

144-^ 


: Oal. Jute Mfg. Co. 
Caledonian 
Champdany 
Cheviot ..* 
CWtavalash 

Clive 

Craig 


D. Fodder ... 

Andrew Yule Co., Ld. 
.Tames Finlay & Go. 
Andrew Yule & COi, Ld. 
Me Leod & Co. 

Bird & Co. 

Begg Dunlop & Co., Ltd. 


4.00. 000 

9.00. 0j0 
59,16,400 

15.95.000 

10.05.000 

16.00. 000 
7,60,000 


10,00,000 100 I 


10 , f ; 0,000 100 

5,0 ,000 100 


1 8,00.0 0 100 I 

! 


'8,00 000 100 

10,00,000 100 


Dalhousie 
Delta /- 
Empire ... 


Bird <Sc Co. ... 

Andrew Yule & Co., Ltd.. 
Me Leod & Co. 


15.00. 000 

14.00. 000 ! 

6,00,000 


15.00,000 100 

5.00. 000 100 

10.00. 000 100 


: Fort Closter 
l^ort William 


Kettle well Bullen & Co, 

1 Kettlewell Bullen Co. 


14,00,000 

14,00,000 


14.00. 000 [ 100 i 

10 . 00 . 000 1 100 ^ 


■Canges 

Condolpara 

Conrepore 


, Macneill &; Co, — 

Oillanderi? Arbuthnot & Co. 
Barry & Co. ... 


84.32,100 

10,80,000 

24,00,000 


0,00,000 300 ! 


26,60.f 00 100 


HoogWy Mills 

Howrah 

HukumcUaiid 


Gil1an(ier,s Arbuthnot & Co. 
Jardine Skinner & Co. 

Sri S, Hukumehand k Go. ... 


4,20,000 I 
20,25,000 
30,00,000 


11,76.000 10 

f 8,^5.000 100 

17.. 5n.000 mo 

40.00. 000 100 


, Maeldnnon 'Mackenzie & Co. 


Hamarliatty 
Kanknarrah 
■Kelvin -• 
Khardali 
Kinnison 


j Jardine Skinner & Co. 
Jardine Skinner & Co. 
McLeod & Co. 

Ander.son lYright & Co. 
F. W. Heilger.s & Co. 


24.00. 000 

30.00. 000 
7,00,000 

30.00. 000 

15.00. 000 


16,00,000 100 
10,00,000 100 
10,00,000 100 
9,00,000 100 

15,00,000 100 


6 130 

7 146i 


dbansdowne 

Lawrence 

Lothian 


Bird & Co. 

Bird & Co^ ... 

Andrew Yule & Co„ Ltd. 


17.00. 000 

10.00. 000 
10,00,000 


15.00. 000 100 

16.00. 000 100 

10,00,000 100 


MacKinnon Mackenzie Co. 


Naihati 
national 
Hew Central 
Horfcbbrook 
Huddea ... 


F. W, Heilgers & Co. 
Andrew Yule & Co. Ltd. 
Andrew Yule & Co., Ltd. 
Bird k Co. ... 

Barry & Co. ... 


10,00,000 
35.00,000 
10,50 000 
8,00,000 
06,79,500 


2*2 7,50,000 100 

4*9 5,00,000 100 

L*2 14,00,000 100 

5* 1.5,00,000 100 


Yield 

Rs. 

^ ■ R 0:<U 

Debenture e n 
Capital 

. Cl 

Rs. % 

u 

tfl 

Rs. 

Blocks 

Rs. 

5*8 



... 

48,83,838 

5*4 


... 

... 

42,07,706 

5*3 

6,00,000 

6 

10G| 

26,97,590 

6*0 


... 


95,65,417 

4'8 




199,63,972 

6*4 


... 


103,19,234 

6*3 

10,00,000 

C 

106 

79,28,755 

... 



... 

£ 981,862 

4*8 


... 

... 

68,04,596 

6*5 

15,00,000 

6i 

1061 

1,12,87,614 

4*8 


... 


79,82,798 

... 

4,00,000 

7 

112 

9, 3,490 

6*0 

' 


... 

... 

51,55,556 



... 

: -f- 

1,38,64,232 

4*9 




73,60,421 

6*5 

5.0 

12,00,000 

7 

104 

34,08,881 

5*1 

10.00.000 

5^ 

104 

72,32,804 


10,00,000 

7 

104 

42,76,483 

6*0 


... 


64,63,368 

4*9 


... 

... 

66,09,712 

5*0 

9,00,000 

5^ 

107 

53,37,488 

4*8 




204,58,754 

6*1 



... 

50,50,273 

6*0 


; ... ■ 

. .... .. 

2,07,50,608 


1,11,900 

6 

106 

53,34,439 

4*9 


... 

... 

1,59,57,075 

4*9 



... 

31,07,805 

5*3 




1,42,00,905 

4*9 

6*9 

3,30,000 

8 

1121 

1,03,76,337 




-V; 

61,73,917 

4*7 




1,31,81,677 

4*7 ' 




103,58,0x7 

4*8 



... 

71,21,035 

4*6 




1,21,99,887 

4*8 



... 

97,29,655 

6*6 

16,00,000 

61 

104 

81,70,867 

4*9 




64,00,837 

4*9 




, 48,17,726 



... 


1.38,18,764 

5*0 

. ... 



95,12,035 

, 4*8 


... 

... . 

25,55,825 

4*9 



' '' /'**■ : 

41,89,597 

4*9 


... 


82,65,252 


36,05,000 

7 

Ill 

1,16,2-1,015 


f'^li 


orient ... 

Andrew Yule k Co., Ltd. 

24,91,000 

100 

2171 

4-6 









04,99,892 

Presidency . 

McLeod & Co, 

25,00,000 

■' 5 

0 

■ ...■ 


■■ . 




8,00,000 

'■ ' 5'„ 

101 J 

44,36,341 

Reliance. 

Jardine Skinner & Co, 

16,60,000 

10 

78 

64 

20,00,000 

100 

7 

145 

4*8 


... 


87,26,491 

Bamnugger 

Thomas Duff k Co„ Ltd. ... 

£ 600,000 

£ 1 

Sh. 60 

3.3 

£ 150,000 

£1 

6 

8h. 271 

4‘4 

■■ ■ 

..... 

... 

£1,161,389 

Soorah »•. 

McLeod & Go. ... 

7,CO.OOO 

10 

20i 

... 

10,00,< 00 

100 

7 

119 

6*9 

■ ■ . 

... 

... 

43,61,901 

standard 

Bird & Co. ... 

14,00.000 

100 

355 

4*2 

9,00,000 

100 

6 

120 

5*0 


... 


58,38,36 

' Tifcaghur »■ 

Thomas Duff & Co., Ltd. 

.£600,000 

£1 

sb. 60 

3*8 

£150,000 

£1 

6 

Sb. 27i 

4*4 

... 



£ 860,2*22 

Cfnlon, 

Bird k Co. 

10,00,000 

100 

507 

4*9 

6,00,000 

100 

7. 

145 

4*8 

22,00,000 


104 

98,29,492 

Victoria... 

Thomas Duff & Co„ Ltd, ... 

£ 400,000 


|sh. 60 

3.3 

£ 150,000 

£ 1 

6 

Sh. 271 

4*4 

... 


... 

£678,393 

Waverley 

Begg Dunlop & Co. Ltd. ... 

12,50,000 

/ ' 

2rff 

... 

5.00,/ 00 

ICO 

8 

041 


10,00,000 

7 

105 

40,55 620 


. * 




RS 


1343 




COMPANIES 


Csirry 

Reserve Liabilities Liq, assets forwer.l 


dividend amount for OaDINARY share 


Accouiitg 
close ou 



9,74,938 

1,92,000 

15,72,209 

21,58,797 1 

30,588 

452 

200 

Nil 

Nil 

As. 4 

' r 

As. 6 

6 


April & Oct. 

163 

30,74,454 

10,03,508 

7,23,042 

27,64,091 

29,891 

320 

178 

5 

6 

0 



June & Dec. 

184 

16,22,596 

4,15,561 

2,35,215 

17,63,269 

25,902 

283 

135 

Nil 

Nil 

5 

5 


Jan. & July 

241 

56,00,000 

25,00,000 

11,03,536 

28,87,506 

52,393 

784 

448 

Nil 

Nil 

0 

0 

lOl 

16 

March & Sept. 

234 

83,00,000 

129,50,000 

19,09,625 

1,10,55,966 

1,72,743 

1573 

988 

7h 

7| 

10 

ft 


March & Sept. 

188 

53,07,245 

25,04,940 

19,98,330 

25,31,257 

42,970 

488 

322 

2i 

2 a 

21 

0 















5 

March & Sept. 

386 

42,18,366 

18,33,068 

1, 89,9-0 

38, <-3, 964 

36,315 

675 

260 

Nil 

Nil 

Nil 

O 


31st March 


£ 653,802 

£ 292,761 

£ 159,433 

£ 643,648 

£ 10,599 

1083 

001 

Nil 

2 s. 6 d 

2 s. 6 d 

7 a. 6 d 

1 ri 


June & Dec, 

229 

89,59,961 

45,50,880 

21,28,450 

351,196 

1,77,683 

17,96,021 

17,73,934 

19,37,634 

47,917 

29,701 

601 

708 

219 

693 

7^ 

Nil 

7| 

Nil 

10 

Nii 

lU 

As. 4 

*71 


March & Sept. 

April & Oct. 

158 

67,33,243 

21,57,523 

4,60,543 

42,71,189 

36,172 

515 

475 

7‘J 

7| 

71 

I 















June & Dec. 

lOQ 

1,16,552 

68,500 

3,12,181 

5,rS,P08 

16,291 

157 



• «4 

12| 

*2 

12} 


May & Nov. 

171 

23,38,555 

80,87,191 

8,27,810 

31,74,019 

29,018 

341 

275 

10 

10 


March & Sept, 

Nil 

72,61,627 

85,61,421 

84,21,212 

13,92,364 

6.R4,c04 

lo.io.oa 

88,81,047 

13,23,22 

70,252 

8,147 

784 

480 

B56 

60 

5 

Nil 

6 

3 

5 

4 

6 

A 0 19 

5 

May & Nov. 

June & Dec. 

178 

Nil 

628,363 


19,07,864 

16.28,208 

18,677 

600 


... ■ 

... 

As. 8 

Xtu 


March & Sept. 

238 

51,78,960 

10,82,781 

8,62,962 

37,24,285 

82,386 

546 

428 

As. 8 

As. 4 

1 


Jan. & July 

402 

10,30,000 

1,12,393 

19,29,905 

8,89,404 

6,08,609 j 

242 

126 

Nil 

Nil 

Nil 

Nil 

1 




50,42,548 

41,16,779 

27,51,800 

^ 120.80,000 
31,16,064 

1,03,23,246 

13.77.000 
1,56,39,298 

14.90.000 
85,74,908 

67,41,300 

45,87,287 

.99,24,938 
: 73,74,627 

43,08,400 
90,37,461 
79,88,757 

51,61,281 

49,02,210 

21,18,726 

66,30,761 


18,06,670 

21,24,421 

16.90.000 

77,29,992 

16,78,702 

6,00,000 

27,41,835 

48.70.000 

17,43,174 ' 
44,07,440 


21,00,000 

27,00.000 

82,20,000 

47,00,000 

37,99,049 

4,95,224 

16,84,128 

13,86,071 


10,46,807 45,16,367 

3,51,693 30,94,964 

2, '*2, 227 19,83,910 

8,81 ,17« 28,07,^50 

2,31,134 25,44,10> 

78,86,727 71,85,115 

8,95,330 8,24, ^^43 

2,29,990 lt07,75,lS3 

5,29,186 23,22,990 

9,97,906 58, 'JO, 474 

31,58,171 26,73,390 

55,47,677 1»33„55,247 

17,54,002 53,43,864 

7,57,502 63,10,516 

304,138 27.02,098 

8,88,733 74,32,55^ 

1ft 97.281 72,93,297 


17,54,002 

7,57,502 

304,138 

8,88,733 

10,27,281 


16,433 100 

28,478 585 

49,650 1,251 ! 


72,485 200 

8,14,872 1,144 

18,466 1,394 


2,27,500 1,250 | 

2,56,474 1,237 


As.O As. 10 As. 10 As. 10 
5 5 71 


... Adamjee 
163 Albion 
184 Alexandra 
241 Alliance 
234 An^lo*India 
188 Auckland 

386 Bally 

Barnagore 
229 Belvedere 
Birla 

158 Budge-Budge 

109 Cal. Jute Mfg» Co. 
171 Caledonian 
Nij Champ dany 
178 Cheviot 
Nil Chitavalash 
238 Clive 
402 Craig 


March & Sept. 235 Dalhousie 

May & Nov. 266 Delta 

! June & Dec. 270 Empire 




■i 


liii 

ffiSillfe 




US 

a 


lif 


5 

7| 

12| 

15 

March & Sept. 

450 

50 

5 

7s 

7} 

March & Sept. 

192 

NU 


7i 


March & Sept. 

Nil 


37} 

... 


31st Dec. 

Nil 

5 

10 

20 

26 

March & Sept. 

431 


2, 

2 


31st March. , 

Nil 

n 

1} 

u 

11 

March & Sept. 

509 

Nii 

Nil 

. Nil ■ 


March & Sept, 

218 

93 

Nil 

21 


March & Sept, 

264 

121 

22} 

m 


June & Dec. 

464 

10 


15 


.Tune & Dec. 

462 

101 i. 

16 

15 


June & Dec. 

209 


6,44,174 i 
10,13,634 
101,392 


27,68,601 i 

37,72,307 

14,79,247 


82,87,437 38,07,455 I 


53,26,914 38,73,490 

6,21,468 16,38,920 

22,24,293 20,49,91? 

71,29,709 ‘ 16,41,537 
41,96,003 14,26,209 

: 82.74,892 11,47^499 

12,80,555 1,71,626 

' 47,41,580 47,47,508 

je'690,162 £ 220,000 

19,25,832 4,10,000 

46.63,869 12,39,802 

£ 633,019 ■ £ 195,000 

67,89,047 10,98,024 

£ 405,000 80,000 

16,40,000 7U746 


17,87,984 

5,33,209 

7,45,253 

6,‘^7,619 

5,24,653 

TjSO.TS'J 
• 89,30.66 
5,07,040 
£ 193,521 
15,19,143 
8,16,541 
£ 166,932 
14,37,002 
£12451* 
20,71,027 


, 27,51,448 
45,23,095 
35,02,514 
85,M,97R 
28,69,279 ' 

13,46,618 
12, 32, '91 
57,08,700 
£ 897,^20 
11,16,623 
32,85,943 
£ 1,047,948 
4.5,71,289 
£ 60\956 
10,73,694 


485 

Nil 

Nil 

Nil 

404 

10 

10 

12} 

283 

As. 8 

As. 8 

As. S 

291 

7} 

7} 

10 

216 

1} 

■ ; 

i 

448 

Nil 

Nil 

j . Nil 


June & Dec. 464 . Kamarbatty ; ' 
.Tune & Dec. 462 Kanknarrah 

June & Dec. 209 Kelvin 

March & Sept. Nil Khardah 

March & Sept. 222 Kinnison 

March & Sept. ^64 Dansdowne , 

March & Sept. 203 Lawrence 

March & Nov. 126 Lothian 

March & Sept. 1^9 Megna 

March & Sept. 179 Nailiati 

April & Oct. 287 National 

June & Dec. 215 New Central 

March & Sept. 238 Northbrook 

March &Sept.l 359 Nuddea ' 





• 75,485 

235 

160 

Nil 

As. 1 Anna 1 

3,06,563 

924 

352 

2 

2 2} 

J 105,916 

1,485 

628 

7}% 

57o 107o 

81,000 

200 

195 

Nil 

Nil Nil 

1,04,00 

367 

283 

7} 

7| 7} 

£ 510,35 

1,198 

596 

7}% 

57o 10‘ 

1,26,708 

740 

586 

10 

7} 12} 

39,662 

998 

33S 

7}% 

67o 10®/ 

5,65,302 

304 

152 

NU 

Nil , Nil 


May & Nov.'. . 
June & Dec. 
March & Sept. 
June. & Dec. 
June <Si Dee, 
March & Sept. 
.Tune. & Dec. 
March & Sept. 
June. & Deo. 
Jan. & July 


227 Orient 
242 Presidency 
615 Eeliance 

Shamnugger 
170 Soorali 
203 Standard 
... Titaghuv 
202 Dnion 
... Victoria 
Waverley 
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TEA 


NAME 


Managing Agents 


Paid-up TfpcjpvvM Block 
Capital Beseives 


^ Mature 

9?”y- Tea 

Over. A 


New 

Tea 

Acres P®^ 



Anandabag 

Gillanders Arbiitlinot & Co. 

3,50.000 


5,00,749 

-1,16,748 

387 


1294 

Amiuckie 

Begg Dunlop & Co., Ltd. 

4,45,700 

1,51,327 

4,96,636 

-1,07,788 

847 


589 

Baghmari ... 

Begg Dunlop & Co., Ltd. 

5,50,000 


6,30,249 

- 68,168 

568 

9 

1092 

Barduar 

Andrew Yule & Co,, Ltd. 

3,00,000 


2,52,399 

-1,20,428 




Basmatia 

Andrew Yule & Co., Ltd. 

3,40,000 

90,000 

4,08,897 

5,794 

320 

16 

1216 

Bateii 

Williamson Magor & Co. 

3,29,100 

' ... 

5,49,184 

13,143 

500 

50 

999 

Bet jail 

Gillanders Arbutbnot & Co. 

3,20,000 

1.50,000 

3,38,698 

85,407 

540 

16 

609 

BisHuautli 

Williamson Magor & Co. 

15,00,000 

4,50,000 

17,25,000 

19,354 

3,400 

189 

480 

Barmajan 

Mcleod & Co. 

4,02 000 

3,350 

5,63,409 

-2,04,62,5 

246 

204 

1252 

Borpukherie .. 

Williamson Magor & Co. 

3,00,000 

25,000 

3,65,214 

- 3,219 

500 


730 

Cooiiekoosie ... 

Planters Stores & Agency 

1,30,600 

1,13,326 

2,43,926 

3,904 

475 


533 

Bejoo Talley ... 

Begg Dunlop & Co., Ltd. 

1,20,000 

15,000 

1,47,505 

— 52,058 


9 

558 

Dbunseri 

James Finlay & Co. 

2.53,525 


6,66,689 

- 75,708 

590 


1129 

BuMagbur ... 

Williamson Magor & Co. 

5,60,500 


4,70,000 

9,619 

600 

*28 

778 

Besai & Parbuttia 

Geo. Henderson & Co., Ltd, 

6,00.000 

3,25,000 

7,20,000 

26,333 

1,423 


506 

Dbelakat ... > 

Planters Stores & Agency 

5,84,480 

2,65,000 

8,00,000 

6,542 

424 

2 , 

1877 

Bimakusi 

Williamson Magor 8z Co. 

2,36,700 

1,50,000 

2,85,000 

5,367 

604 


471 

Burning 

Kilburn & Go. 

4,65,000 


4,02,046 

-1,95,957 

322 

... 

770 

Bast India ... 

Williamson Magor & Co. 

10,00,000 

2,50,000 

10,74,262 

4,092 

1,145 

25 

918 

Gillapukri 

Andrew Yule & Co,, Ld. 

3,60,000 

95,000 

2,99,790 

1,552 

400 

10 

731 

Gobpur 

Williamson Magor & Co. 

3,38,000 


6,87,610 

7,016 

475 

31 

1358 

Grob 

Octavius Steel ^ Co., Ld. 

2.50.0001 

1.25.0001 

1,31,000 

9,62,829 

14,963 

1,239 

38 

741 

Hoograjuli ... 

Andrew Yule & Co., Ld. ... 

2,00,000 

70,000 

2,92,766 

10,503 

436 


667 

Hoolunguoree 

Andrew Yule & Co., Ld. ... 

4,35,000 

4,70,000 

5,78,032 

9,140 

1,152 


501 

Jutlibari 

Gillanders Arbutbnot & Co. 

7,50,000 

2,00,000 

8,90,000 

17,644 

854 


1042 

Killing Valley 

• James Finlay & Co. 

2,00,000 



1,91,842 

. V 14,721 ’ 

586 


326 

, Kingsley Golagb at 

Sbaw Wallace & Co. 

2,40,000 

1.95,000 

6,70,886 

1,424 

1,570 

8 

425 

Ledo 

• Duncan Bros & Co., Ld. ... 

6,50,000 

8,00,000 

5,50,000 

25,285 

928 

102 

533 

’Mobeema 

Duncan Bros & Co., Ld. ... 

4,80,000 

1,40,000 1 

8,00,000 

7,519 

638 

31 

1195 

Motbpia 

Kettle well Bullen & Co., Ld. 

80,000 


1.19,100 

75,208 

435 

. 41 

273 

Murpbulani 

Andrew Yule & Co. Ltd, ... 

2,50.000 

..■ ■■■] 

4,92,825 

- 4,761 

269 

S3 

1631 

Naga Hills 

• K, C, Sen 

4,00,000 

1,00,000 

3,20,000 

1,756 

528 


606 

Nanaburnadi 

• Sbaw Wallace h Co. 

4,50.000 


9,20,787 

2,592 

773 

17 

1165 

ISJew Ciiinatoliiab 

' Duncan Bros. & Co., Ld. 

2,50,000 

1,85,000 

2,10,999 

11,097 

940 


218 

Eajgarb 

Andrew Yule Sc Co., Ltd. 

2,00,000 


2,40,354 

- 18,604 




Seajuli 

Williamson Magor Sc Co. 

2,49,000 

1,00,000 

1,80,000 

5,919 

473 

6 

375 

Sapoi 

J ames Finl ay & Co. 

6,00.000 

1,15,000 

8,94,770 

10,992 

864 

13 

1037 

Teloijan 

McLeod & Co. .. 

5,98,000 


5,36,288 

- 58,910 

460 

22 

1105 

Tengpani 

Gillanders Arbutbnot Sc Co. 

4,00,000 

1,00,000 

4,00.000 

22,982 

432 

48- 


TeenAli 

Octavius Steel & Co., Ld. 

3,00,000 

1,60,000 

4,55,700 

14,413 

607 


898 

Tezpore 

Shaw Wallace & Co. 

11, 89, .520 


21,16,000 

16,074 

1,838 

216 

1030 

Titabur 

Begg Dunlop & Co., Ld, ... 

1,80,000 

1,00,100 

2,00,000 

- 86,029 

579 


345 

Tyroon 

Begg Dunlop & Co., Ld. ... 

4,00.000 

1,60,000 

4,00,000 

2,552 

671 

22 

578 


CACHAR GARDENS 


Alyne Patbemara 

• Octavius Steel Sc Co., Ld. 

1,10,000 


1,67,922 

“2,22,309 

783 


214 

Arcuttipore 

• ' . Gillanders Arbutbnot Sc Co. 

3,00,000 

1,75,000 

3,52,979 

- 24,725 

861 


409 

Balacberra 

... Jardine Skinner & Co. 

1.20,000 

89,537 

96,282 

- 78,285 

818 

5 

117 

Central Cacbar 

r- . Jardine Skinner & Co. 

10,00,000 

60,000 

9,32,771 

2,562 

1,411 

10 

656 

Chandypore 

... Jardine Skinner & Co. 

2.50,000 

73,316 

2,18,138 

1,387 

794 


275 

Eastern Cacbar 

... Octavius Steel & Co,, Ld. 

7,00,000 

1,05,000 

7,86,788 

7,248 

1,100 


715 

Iringmara 

... Geo. Henderson & Co., Ld. 

1,60,000 

24,000 

2,57,000 

-1,20,220 

398 

28 

603 

Kallacberra 

... Octavius Steel & Co., Ld. 

2,75,000 

30,000 

2,93,219 

- 42,602 

427 

58 

604 

Kalinugger & Klioreel 

... Jardine Skinner & Co. 

3,00,000 

55,000 

2,97,000 

133 

572 

13 

508 

Manipur 

. . . Gillanders Arbutbnot & Co. 

4,20,000 


4,22,654 

- 17,142 ; 




Nortb Western Cacbar 

... Duncan Bros. & Co., Ld. 

11,00,000 

' 5,00,000 

9,50,000 

38,506 

^i;825^ 


517 

Roopacberra 

... Begg Dunlop & Co., Ld. . 

4,00,000 

1,53,300 

4,00,000 

-2,78,381 

1 500 

114 

667 

Bungamattee 

... Duncan Bros, & Co.j Ld. 

1,75,000 

1,55,000 

1^5,000 

6,076 

688 


254 

Sonai River 

... Davenport & Co., Ld. ... 

4,00,000 

4,56,212 

8,05,837 

7,249 

545 

'bt 

: 1,275 


^ 














COMPANIES 


;Dividends for 1934 crop are not yet out for Tea Companies, 


Out-turn and 

average f 

*RICE 


j Dividend Per cent 

Paid 

up 




1932 

1933 

Estimatec 

Crop 





per 

Share 

Market 

prices 

Yield 

NAMES 






1931 

1932 

1933 

1934, 

Rs. 




lbs. 

As., P. 

lbs. 

As. P. 









184,336 

7 5 

185,238 

11 2 


Nil 

Nil 



10 

m 


Arjandabag* 

577,120 

5 4 

570,100 

8 2 

429,280 

Nil 

Nil 

Nil 


100 

81 


Amluckie. 

334,560 

5 1 

289,450 

8 10 

291,760 

Nil 

Nil 

Nil 


10 

7 


Baghinari. 

122,520 

4 8 

109,200 

7 11 

95,440 

Nil 

Nil 

Nil 


10 

1 12 

... 

Barduar. 

252, O&O 

10 0 

194,080 

12 2 

191.520 

Nil 

5 

5 


10 

39 8 

2-5 

Basmatia. 

280,946 

10 1 

279,538 

11 6 

304,480 

Nil 

Nil 

Nil 


5 

5 14 


Bateli. 

441,840 

7 8 

364,160 

11 7 

357,360 

7h 

7| 

5 


10 

25 2 

2*01 

Betjaii. 

2,276,873 

7 3 

2,151,176 

10 3J 

223,600 

Nil 

Nil 

IS 


10 

34 3 

4*4 

Bishuauth, 

226,362 

5-23 

219,930 

9*93 

228,400 

Nil 

Nil 

Nil 


8 

2 32 


Bormahjan, 

307,378 

6 6 

251,149 

10 OJ 

240,800 

Nil 

Nil 

Nil 


10 

12 S 


Borpiikberie. 

202,880 

4 8 

73,402 

8 10 

176,000 

Nil 

Nil 

Nil 


10 

20 4 


Cooliekoosie. 

104,640 

5 1 

101,920 

9 2 

122,880 

Nil 

Nil 

Nil 

... 

10 

5 ^ 


Dejoo Valley. 

430,586 

4*48 

350,960 

9*04 

355,600 

Nil 

Nil 

Nil 


.5 

3 0 


Dhunseri. 

429,885 

8 9 

385,697 

10 9| 

388,320 

Nil . 

Nil 

. 5 


10 

15 12 

3*3 

Duffiag'hur. 

10,58,434 

6 9 

870,663 

11*28 

880.000 

5 

Nil 

12i 


100 

330 0 

3*8 

Desai & Parbuttia. 

^ 322,160 

10 8 

300,480 

11 11 

260,000 

15 

.5 ' 

20 


iO 

27 8 

7*3 

Dlielakbat. 

488,824 

7 10 

378,004 

11 1 

376,560 

10 

n 

.25 


10 

83 0 

7*6 

Diraakusi, 

157,040 

4*62 



16,000 

Nil 

Nil 

Nil 


100 

20 0 


Durrung. 

671,238 

8 1| 

579,132 

11 OJ 

592,080 

Nil 

Nil 

Nil 


10 

14 4 


East India, 

360,960 

12 2 

297 760 

13 9 

276,000 

12 J 

12| 

17j 


10 

2S 4 

6*0 

Giliapukri. 

349,793 

8 8i 

306,587 

11 5 

300,000 

Nil 

Nil 

Nil" 


10 

9 5 


Gobpur. 

721,600 

6 0 

618,640 

10 0 

582,480 

Nil 

Nil 

Mi ■ 


10 

12 8 


Crob. 










6 0 


Grob. ‘B’ 

280,640 

5 6 

217,600 

583,520 

10 1 

213,680 

Nil' 

Nil 

Nil 


10 

17 0 


Hoogi^ajuli. 

695,040 

7 6 

11 1 

537,600 

12j 


20 


100 

445 0 

4*5- 

Hooluiigooree. 

616,000 

6 1 

544,000 

10 9 

552,000 

Nil 

Nil 

■ 5 


10 

17 4 


Jutlibari, 

217,020 

5 li 

202,480 

9 0 

199,600 

hll 

Nil 

2J 


10 

IT 0 

... 

Killing Valley, 

1,012,478 

6 9 

908,080 

10 10 

924,000 

Nil , 

Nil 

35 


lOD 

620 0 

5*6 

Kingsley Golaghat. 

660,334 

5 9 

591,025 

9 3 

608,000 

Nil 

■ 

15 


100 

245 0 

6*2 

Ledo. 

348,800 

6 0 

307,360 

9 5 

320,000 

Nil 

Nil 

5 

• « « 

10 

14 0 

5*8 

Moheema. 










. 5 

60 0( 


Mothola. 

330,560 

5' 88 

280,080 

10*08 

304,000 

n 

Nil, ' 

20 


100 5 

00 Oi 


Do (Conty) 

143,040 

8 8 

156,080 

12 5 

160,000 

■Nil " ■ 

Nil 

Nil 


10 

5 8 

... 

Murpliulani. 

382,348 

6 0 

401,049 

8*59 

400,000 

Nil 

Nil 

15 


10 

23 8 

6*5 


457,870 

7 2*75 

379,120 

10 11 

440,000 

Nil 

Nil 

Nil 


10 

4 0 


Namburnadi. 

442,160 

5 7 

424,880 

9 3 

424.000 

. 5 ■■ 

Nil 

20 


100 

500 0 

*4*0 

New Cinnatolliab. 

145,760 

6 8 

139,600 

10 5 

132,800 

Nil 

Nil 

Nil 


10 

10 14 


Bajgarli. 

285,900 

9 Si 

3,38,704 

10 2 

325,280 

15 

Nil 

u 


10 

32 12 

2*3 

Seajuii. , ' 

510,480 

4*71 

454,640 

8*59 

443,040 

Nil 

Nil 

Nil 


10 

11 12 

... 

Sapoi. '7':-;: ■ 

367,200 

5-82 

309,199 

9*78 

300,400 

Nil 

Nil 

Nil 


10 

10 12 


Teloijan. -- v 

347,840 

7 0 

272,000 

11 4 

285,840 

Nil 

Nil 

5 


10 

IS 12 

nmd ■ 

TengpanLv v' 

320,152 

6 8 

2,69,840 

10 9 

251,120 

5 

Nil 

n 

... 

10 

19 4 

4*0 

Teen; Alir . 

1,281,437 

5 3*13 

1,197,520 

9 7 

1,192,000 

Nil 

Nil 

Nil ■ 


10 

12 2 


Tezpoi’e. 

292,400 

7 4 

235 540 

10 5 

238.640 

Nil 

Nil 

Nil 


10 

32 8 


Titabur. 

1 844,040 

9 1 

346,290 

11 6 

283,120 

Nil 

.'v:2t.V 

6 

.... : 

100 

251;:;8V;^ 

2*4 

Tyroon. 













CACHAR GARDENS. 

272,830 

4 2 

:236,271::\' 

7 11 

214,000 

Nil 

Nil 

Nil 


100 

12 0 

... 

Alyne Pathemara. 

305,680 

4 4 

271,600 

8 1 

228.800 

Nil 

'Nil' /■ ■ 

Nil 


10 

20 0 


Arcuttipore. 

291,360 

' 4 ' S 

281,760 

8 4 

286,000 

Nil 

Nil 

Nil 


10 

22 0 


Baliacherra. 

725,200 

4 6 

. 585,520 

8 8‘5 

674,480 

Nil 

Nil 

■ 'S 


100 

85 8 


Central Cachar. 

' 878,520 

4 4 

829,120 

8 3 

296,800 

Nil 

Nil 

n 


100 

155 0 

4*8. 

Cbandypore. 

, 508,160 

4 '7 

851,680 

8 11 , 

407,200 

Nil 

Nil 

Nil 


10 

12 8 


Eastern Cackar. . 

265,086 

4 1-i 

204,240 

7 5| 

224,000 

Nil 

Nil 

Nil 


100 

40 0 


Iringmara. : 

218,152 

3 10 

156,560 

8 4 

173,840 

Nil 

Nil 

Nil 


100 

57 0 

... 

Kalacherra. 

. 200,960 

4 5 

196,303 

8 9 

203,840 

Nil 

Nil 

5 


100 

102 0 

4*9 

Kalinugger & Khoreel. 

74,640 

5 8 




Nil 

Nil 



100 

... 

... 

Manipur, 

472,000 

4 10 

736. 115 

8 5 

752,000 

Nil 

n 

: 

... 100 

280 0 

3*6 

North Western Cackar. 

221,600 

5 1 

179,5 77 

8 4 

202,240 

Nil 

Nil 

■Nil- : 




Roopackerra, 

527,721 

4 10 

408 ,705 

8 10 

416,000 

Nil 

10 

50 

50 

320 0 

7*9 

Rungamattee. 

501,040 

3 97 

307 ,600 

4* 09 

419,360 

Nil 

Nil. 

Nil 

10 

26 2 

... 

Sonai River, 

. 
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NAMES 


Managing Agents 


DOOARS GARDENS 


Banarbat 
Baradighi 
Birpara 
Carron 
Choonabhuti 
Fllenbarrie 
Eugo 
Gopalpur 
Hantapara 
Hasimara 
Huldibari 
Jaybirpara 
Kilcott 
Manabarrie 
Nagaisuree 
; Oodlabarrie 
Pbaskowa 
Bajabhat 
Eanicberra 
By dak 
Sarugaon 


Andrew Yule Sz Co., Ld. 

Jardine Skinner & Co. ... 

Duncan Bros. & Co., Ltd. 


Andrew Yule & Co., Ld. 
Duncan Bros. & Co., Ltd. 
Andrew Yule & Co., Ld, 
Ghose & Sons 
Duncan Bros, & Co- 

Davenport & Co., Ld. 


Andrew Yule & Co , Ld. 
Duncan Bros Sz Co., Ld, 


DARJEELING GARDENS 


Octavius Steel & Co., L 
Duncan Bros. & Co,» L 
McLeod & Co. 

Begg Dunlop & Co-i Ld. 
Jardine Skinner & Co. 
AndrewvYule & Go., Ld. 


Cbamong 

Darj. Tea & Cbincona . 
Dilaram • 

Darjeeling Himalayan 
Gielie , 

Kurseong & Darjeeling 
Lingia 
Loliagar 

Margaret’s Hope 
Mim 

Nagri Farm ... 

Okayti 

Pashok 

Fussimbing ... 
Poobong 

Runglee Rungliott 

Sungma 

Seeyok 

Singell 

Singtom 

Soom 

Teesta Yalley 

Tukvar 

Tumsong 


Williamson Magor & Co . 
Kilburn & Co. 

Andrew Yule & Co., Ld. 


Davenport & Go., Ld. 
Jardine Skinner & Co. 
Williamson Magor & C 
Octavius Steel & Co, 
Begg Dunlop & Co., Ld. 
Andrew Yule & Co., Ld. 


Duncan Bros. & Co., 
Kilburn & Co. 
Davenport & Co., Ld. 
Duncan Bros. & Co., 


Begg Dunlop & Co., Ld. 
Duncan Bros. & Co , I 
Hoare Miller & Go.. Ld. 
Andrew Yule & Co.,Ld. 
Williamson Magor 8r 
Davenport & Co., Ld. 

' HAT fl 


DEHRA-DUN GARDENS 
Bebra-Dun Tea Co. ... 
CHITTAGONG GARDENS 


Bantamara Tea Co. 
KarnaMi 
Kodala 
Oodaieah 


SYLHET GARDENS 


Chundeechei^ra 

Hattikhira 

Kaliti 

Loobab 

Lackatoorab ... 
Maulvie 

New S imanbagh 

Patrakola 

Rajnagar 

Rutema 

Teliapara 


TERAI: GARDENS 


Atai 
Belgaebi 
Gungaram 
Longview 
New Cbumta ... 
NewTerai 
Paharagoomiab 
Tirribannah ... 


Davenport & Co., Ld. 


B Lilli on Co., Ld. 
Kilburn & Co. 


Octavius Steel & Co., 
Duncan Bros. & Co., 


Kilburn ± Co. 

Shaw Wallace & Co, 
Duncan Bros. & Co., 
Shaw AYallace & Co. 
McLeod & Co. 
Duncan Bros. & Co., 


McLeod & Go. 
Davenport & Co., Ld. 
Duncan Bi'os. & Co., 


naufctjra oiuica 

Davenport 8z Co., Ld. 
Kilburn & Co. 


Begg Dunlop Sc Co., Ld. .. 


Paid-up 

Capital 

eserves j 

Block f 
Lccount 

Ma 

Jarry-over I 

A 

5,00,000 

3,40,000 1 

0,11,984 

17,500 ! 

3^00,000 

2,80,000 

3,47,871 

5,121- , 

4,50,000 

2,81,000 

6,56 000 

20,050 

1-50,000 

2,03,100 1 

1,50,000 

14,810 

2,00,000 

2,08,500 

3,81,372 

8,358 

1,50,000 

1,75,000 

1,50,000 

13,750 

1,20,000 

84.000 

1,10,016 

3,811 

1,50 *000 

6,19,153 

7,99,094 

28,073 

12,00,000 

9,00 000 

10,00,000 

14,257 

16,00,000 

11,00,000 

26,36,432 

60,421 

5,50,000 

1 85,000 

5,50,000 

18,263 

3!50*000 

1,70,663 

3,47,000 

1,3^5 

4,50,000 

4,50,000 

4,50,000 

71,975 

2,00,000 

1,82,000 

2,12,000 

9,470 

2,4.0,000 

3 40,200 

2,40,000 

1,55,392 

3'20,000 

1,20,000 

2,8l,72u 

3,604 

2^50,000 

1,00,000 

2,30,000 

9,779 

3,00,000 

2,70,000 

8.25,442 

2,988 

5,73,000 

1,45,000 

5,73,750 

2,107 

2,48*800 

1,60,000 

3.81,113 

6,011 

3^46^400 

12,500 

4,10,347 

14,949 

.. 2 79.900 

40,000 

2,61,000 

-1,950 

„ 3 75.900 

2,75,000 

3.75,900 

10,807 

2,00,000 

1,02,000 

1,98,824 

— 16,188 

2,00,000 
1,49,200 
0, 7,00,000 

50 900 

1,57,379 

4,25,000 

4.00. 000 
1,50,116 

7.00. 000 
68,412 

7,755 

-47,279 

77.855 

-61,110 

... 3,00^000 

93,000 

3,00,000 

3,462 

1 59.100 

91,000 

1,42,604 

8,307 

0. 2,99.900 

1,00,000 

2,70,000 

16,287 

d. IjOOiOOO 

55 000 

1,, 50, 000 

13,484 

3,30.000 

1.75,000 

8,02,868 

5,835 

2,05.000 

85,000 

4,10,000 

17,750 

d. 3 00.000 

2,40,000 

2,85,000 

25,865 

1,40.000 

2,05,0('0 

1,40,000 

2,102 

3.90,000 

50,360 

3,80,046 

4,812 

d. 3,00.000 

50,000 

2,60,r00 

19,111 

... 6, *^5. 000 

9,565 

5,59,125 

2,611 

1,60.000 

1,10,000 

1,55,159 

-87,565 

lo. 3,00,000 

75,000 

2,90,000 

4,950 

• 3,20.000 

1,62,000 

3,20,000 

18,035 

'o* 8,01,350 

3,00,000 

10,09,733 

9,339 

1,25,000 

1 10,000 

2,25,000 

8,950 

1,50,000 


1,42,419 

-75,718. 

2,00,000 

soiooo 

1,98,096 

3,335 

1,05,100 

2,00,000 

30,000 

1,00,523 

1,81,756 

5,061 

-1,34,221 

jd. 3,00,000 


3,51,044 

-1,25,450 

'>d. 6.00,000 

20,000 

4,50,000 

8,645 

l>d. 9,00,000 

4,50,000 

12,79,513 

28,061 

2,46,050 

60,000 

2,53,723 

9,260 

5,63,690 

40,800 

6,53,180 

-1,24,931 

Co. 4,00,000 

2,00,000 

2,20,000 

5,32,793 

2,23,529 

-39,769 

-2,58,436 

... 4,00,000 
l<d. 12,00,000 

70,000 

37,00,000 

4,60,001 

40,00,000 

6,298 

3,96,114 

3,20,000 

47,500 

3,43,002 

-1,48,324 

2,50.000 


2,76,090 

-48,882 

jd. 4,50,000 

4,65,000 

4,65,000 

1,35,853 

2,25,000 


4,96,636 

-37,387 

1,25,000 

30,000 

48,247 

-40,178 

'A. 4,20,000 

4,30,000 

6,30,000 

57,319 

icy 3 44,000 

56,000 

4,00,000 

10,935 

1,00 000 

85,812 

1,11,405 

-26,210 

4.50,000 

1,00,000 

4,50,000 

11,321 

2,60,000 

2,25,000 

2,93,550 

4,483 

2,20,000 

1,37,831 

8,60,000 

-3,03,106 


New 

Tea 

Acres 


603 

866 

488 

243 


2,427 

n/rei 

1,386 

600 

938 

652 

1,125 

521 

890 

764 

1,720 

1,735 

614 


380 

967 

456 


533 

430 


416 

541 

440 

615 

505 

802 

562 

500 

341 

382 


747 

606 

492 

717 

1,641 

355 


342 

768 

451 

520 


492 

560 

2,290 

402 

1,060 

1,166 

607 

949 

5,838 

590 

1,227 

1,163 


701 

413 

1,633 

575 

458 

873 

903 

1,230 


Block 

Cost 


per 

Acre 


24 

23 


18 


7 

*78 

*39 


27 

17 


10 

33 


40 


84 

27 

99 

67 


414 

322 

495 

248 

440 

293 

413 


412 

701 

397 

571 

479 

290 

213 

503 

589 

425 

883 

219 

683 


669 

385 

436 


750 

349 


164 

554 

320 

410 

297 

377 

729 

570 

410 

995 


748 

256 

545- 

446 

615 

634 


96 

344 

128 

222 

35 

206 

26 

883 

40 

659 

1 


546'' 


631 


616 


457 


368 

*51 

460 

685 

’*52 

521 


226 

2 

399 


330 

16 

386 

607 

210 

463 

302 

292 
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COMPANIES 


w 

Market 
p £ Price 


Dividend 


Outturn and Average Price 


NAl^'ES 


DOOARS GARDENS 


Banarhat 

Baradighi 

Birpara 

Carron 

CliQonabhuti 

Ellen barrie 

Engo 

Gopalpur 

Hantapara 

Has i mar a 

Huldibari 

Jay birpara 

Kilcott 

Manabarrie 

Nagaisuree 

Oodlabarrie 

Phaskowa 

Rajabhat 

Ranicherra 

Rydak 

Sarugaon 


DARJEELING GARDENS 


Cbamong 

Darj. Tea & Chincona 
Dilaram 

Darjeeling Ilirnalayau 
Gieiie 

Knrsiong & Darjeeling 

Lingia 

Lohagar 

Margaret's Hope 
Mira , 

Nagri Farm 
Okayti 
Pashok ^ 

Pussimbing 

Poobong 


Rimglee Rungliott 

Sniigma 

Seeyok 

Singell 

Singtom 

Soom 

Teesta Valley 

Tukvar 

Tumsottg 


DEHRA DUN GARDENS 


Dhera-Dim Tea Co, 


CHITTAGONG GARDENS 


Dautamar'a Tea Co 
Karnafuli 
Kodala ' 

Oodaleah v r" 


SYLHET GARDENS 


Chtmdeeciierra 

Daiiracherra 

liattikhira 

Kaliii 

Loobah 

Lackatoorab 

Maulvi 

New Samanbagh 
Patrakola 
Raj an a gar 
Rutema 
Teliapara 


TERM GARDENS 


Atal 

Belgachi 

Gungaram 

Longview 

New Chnmta 

New Terai 

Fabaragoomia 

Tirribannah 







COAL 


Nett 

i3iuck 


NAMBS 


Adjai 

AldiK 

Amalgamated 


Bansdeoptir 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridib 

Bengal Nagpur 

Bbalgora 

Bliulanbararee 

Bokaro and Hamgur 

Borcola 

Borrea 

Burra Dbemo 
Burrakur 


Central Kurkeiid 
CHurnlia 


Deoli . , 
Bhemo Main 


Equitable 


Ghusick and Muslia 
Gop all chuck ... 
Govindpore ... 

Hurriladib ... 

Jainty (Centra!) 


Kalapabari ’ ... 
Katras Jbarrsa 
Kb as Kajora 
Kuardi 


iCakurka 


Marine 
Min to 
Mutidulpur 


Nazira 

New Beerbhoom 
New Mapbhooin 
New Sinidihi ... 
New Tetturya 
North Damuda 
Northwest ... 


Ondal 


Parasca 
Feneh Valley 


Kaneegunge 

Eewa 


Samla 

Satpukuria and Asansoi 

Searsole 

Seebpore 

Sendra . 

Singara’^a 
South Kranpura 
Standard 


Taleher 


Western 
West Jamuria 


Managing Agents 

Area 

Situation 

Paid up 
Ordinary 
Capital 




Ks. 

.. Andrew Yule & Go. Ld. 
Macneill & Co. 

Shaw Wallace & Co. 

610 Bighas 
4,311 

8j391 Acres 

Kamtanagar, Burdwan Dt. 
Jherria and Kaneegunge ... 
Bench Fields 

8,50,000 

3,:-.6,700 

10,68,000 

Jardine Skinner & Co. 
Kilburn & Co. 
li. V. Low&Co.Ld. .. 
Anarew Yule & Co. Ld. 

VJ';. . 

H. Y. Low & Co. Ld. 

F, IV. Heilgers & Co. ... 
Anderson Wright & Co. 
H. V. Low&Co. Ld. ... 

F. W. Heilgers & Co. ... 
Andrew Yiiie & Co. Ld. 
Bird & Co. ... — 

376 Bighas 
3i394 > r 

22,500 „ 

370 Acres 
.50,000 „ 

, 377' 

.. 1,371 Bighas 

1 250 ,, 

1,600 ,, 

S, i 50 ,, 

2,000 > j 

1,580 ,, 

620 

37,399 „ 

Jherria 

Toposi ... ^ 

Kaneegunge and Jherria ... 

Jherria 

Raneegunge 

Giridih 

Bhuggutdih Dt. ... 

Jherria 

M • • • , 

Hazaribagh ••• •* 

Adjai •• 

Sitarampore ... ... 

Kaneegunge 

Burdwan, Kaneegunge and 

Jherria 

6,00,000 

3,84,990 

19,92,320 

4,49,350 

40.00. 000 

4.50.000 

3.37.500 

16.00. 0(10 

7.15.000 
12,80,000 

4.98.500 
5,00,000 

8.12.500 

45,46,240 

Andersf-n Wright & Co. 

. . F. W, Heilgers & Co. ... 

450 „ 

8,000 „ 

Ku rken d in Jherria 
Kaneegunge 

3100.000 

1.50.000 

... Andrew Yule & Co. Ld. 

... Macneill & Co, 

1,028 „ 

7,923 „ 

Desherghur 

4,50,000 

16,00,000 

,, 

14,462 „ 

Kaneegunge and Jherria . . 

24,00,000 

Martin & Co. 

... Anderson Wright & Co. 
... F. W. Heilger*s & Co. ... 

7,000 „ 

1,058 „ 

801 „ 

Kaneegunge 

Jherria 

13,00,000 

9,50,000 

2,00,000 

... Macneill & Co, 

3,752 „ 

Jherria and Kaneegunge . . 

8.00,000 

... Yilliers Ld. 


Pathrole in Santhal Pergs. 

4,85,000 

Andrew Yule S;: Co. Ld. 

Shaw Wallace & Co. 

H. V. Low&Co..Ld. ... 

687 „ 

4 000 „ 

414 n 

S,115 „ 

Kaneegunge 

ft ... ... 

3,50 000 
5,00,000 
1,31*400 
5,60,120 


TS7 „ 

Jherria 

4,50,000 

... Jardine Skinner & Co ... 
Andrew Yule & Co. Ld. 
Macneill & Co. 

200 „ 

600 „ 

1,530 „ 

Kaneegunge 

2,50,000 
2.98,110 
! 5,65,750 

... Shaw Wallace & Co. 

Balmer Lawrie & Co. Ld, 

. . . Octavius Steel & Co. , Ld. 
... H. Y. Low&Co., Ld- ... 
Shaw Wallace 8i Co. 

... Andrew Yule & Co. Ld. 

2,730 Acres 
7,400 Bighas 

1,975 Bighas 
3,848 „ 

704 „ 

Nazira ... ... 

Kaneegunge and Jherria ... 1 
Burdwan and Manbhum Bt. | 
Jherria ' 

a ' . ■ : ! 

Kaneegunge 

Jherria 

7,48,240 

17,76*230 

8,00,000 

3.50.000 
3,48,330 

2.50.000 

1.15.000 

... F. W, Hnlgers & Co. ... 

30,000 „ 

Kaneegunge 

2,50,000 

... Kilburn & Co. 

... Shaw^ Wallace & Co. ; 

8,910 „ 

9,500 ,, 

Kaneegunffe and Jherria 
Bench Valley 

8,00,000 

5,25,000 

Kilburn & Co. 

... Shaw Wallace & Co . ... 

39,714 „ 

Jherria and Kaneegunge ... 
Central India 

12,00,000 

.13,50,000 

... Martin Co. 

... Gill. Arbiithnot &: Co. ... 

Andrew Yule & Co. Ld, 

... F. W. Heilgers 
. . Villiers Ld. 

Bii’d & Co, 

... F. W. Heilgers 8z Co. ... 

IS 120 „ 

2,237 „ 

340 „ 

700 „ 

662 , 

832 „ 

U50 „ 

1,093 ■'}$'' 

Pundaveswar ... ... 

Kaneegunge 

Jherria 

Rr.neegunge ... ... 

Karanpura ... 

Jherria 

18,40.400 

8,00,000 

5.00. 000 

2,80*i000 

8.00. 000 
3,50,000 

17,50,000 

8,00,000 

.. Villiers Ld. 

14,000 „ 

Orissa near Cuttack 

20,00,000 

.. Williamson Magor & Co, 

200 „ 

Jherria 

8,50,000 

Andrew Yule & Co. Ld. 

.. Macneill & Co, 

800 „ 

1,064 », 

Kaneegunge 

9i **« ... 

2,00,000 

6,93,430 





COMPANIES 


Paid up per 
Ordinary 
Share 


Market 

price 


Accounts 
close on 


Reserve Liabilities ^Car=^y^ 


NAMES 


7% Adjai 
B%6 Aldih 
21% Amalgamated 


57,713 January & July 
23,327 June & Dec- 
18,897 Sept. & March 


Bansdeopur 
Bansra 
Baraboiii 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhalgora 

Bhulaiibararee 

Bokaro and Ramgur 

Borcoia 

Borrea 

Burra Dhemo 


June & Dec. 
March 31 


June & Dec. 
October & April 
June & Dec. 


Sept. & March 
June & Dec. 


May 31 
June & Dec. 
Sept. March 


Burrakur 


Central Kurkend 
Ghurulia 


Deoli 

Dhemo Main 


August & Feb 
June & Dec. 


23% Equitable 


Ghusick and Miislia 

Gopalichiick 

Govindpore 

Hurriladih 


Sept. & March 
June & Dec. 


Jainty (Central) 


Kalapahari 
Katras Jherria 
Khas Kajora 
Kuardi 


August & Feb. 
January & July 
June & Dec. 
June 30 


Lakurka 


Marine 
Minto , 
Munduipur 


Nazira 

New Beerbhoom 
New Manbhoom 
New Sinidihi 
New Tetturya 
North Damuda 
North West 


Feb, & August 
April & October 
Sept. & March 
December 31 
Feb. & August 
Jan. & July 
Sept. & March 


12% Ondal 

% Parasea 
43% Pench Valley 


Feb. & August 


Haneegunge 

Rewa 


9,094 Sept. & March 
19,671 June & Dec. 


3%6 Samla 

1% Satpukuria and Asansol 
2%g Searsole 
Seebpore 
12% Sendra 
I Singaran 
m South Raranpura 
29 Standard 


<2,48,643 

•3,40,258 „ 

2,06,202 

5,143 „ 

- ,, 

2,05,301 ,, 

—20,618 August & Feb. 
14,131 June & Dec. 

—24,462 September 30 

4,398 June & Dec. 

—19,884 Feb. & August 
26,393 June & Dec. 


21/8 Talcher 


Union 


2% Western 
9% West Jamuria 
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BOMBAY MISCELLANEOUS 


NAMES 


Secretaries, 

Managing Directors or 
Managing Agents 


Paid-up Mortgage 

Capital or 

Ordinary Debentures 


Reserve and 

Mortgage other Funds Gross 

or including Block 

Debentures Deprecia- Account 

tion 

Rs. Rs Rs. 


Paid up Market 
per quotation 
Share 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 

Punjab Portland Cement 

Shahabad Cement 


• Killick Nixon & Co. 
Gwalior State Trust Ld- 

• Tata Sons Ld. 

C, Macdonald & Co. 

IT. S. Contain 

• TCillick Nixon & Co. 
Tata Sons Ld. 


40,00,000 1 


64,85,440 

82,23,099 

10 

31% 

26,08,270 


16,73,694 

37,52,046 

70 

106i 

37,96,500 

1,00,000 

28,65,239 

38,47,754 

350 

335 

14,34,200 

62,400' 


50,10,545 

51,67.999 

jlOO 
} 40 

825 

22,48,175 


5,64,202 

20,97,524 

75 

177i 

30,00,000 

19,50,000 

36,46,327 

69,14,406 

10 

lV /2 

35,00,000 


20,50,050 

61,77,659 

100 

835 


ELECTRIC LIGHTING 
POWER AND TELEPHONES 


Ahmedabad Electricity •»* ICillick Nixon & Co, 
Andhra Valley Pwr, Supply P Tata Hy, Elec. Agencies 
Bombay Electric Supply & 

Tms, P, ••• P, D, Mahaluxmivala 


Bombay Telephone .. K. H. Parker 

. Karachi Electric Supply United Eastern Agencies 

Tata Hy. Elec, Pwr. Supply P... Tata Hy. Elec. Agencies 

Surat Electricity ■ • • Killick Nixon Co. 

Tata Power Tata Hy. -Elec. Agenciss 

ENGINEERING & METAL 
WORKS 


J 20,78,900 
) 1,38,165 

12,00 

,000 

23,13,783 

32, 90, 734) 

170 

145 

1,59,53,000 

2,18,05 

,600 

97,83,576 

3,13,15,389 

1,000 

1656i 

2,70,00,000 

1,00,00 

,000 

2,21,45,130 

3,57,50,728 

50 

159% 

1,00,63,150 

49,35. 

,850 

67,71,712 

1,77,51,884 

50 

lllf 

33,00,000 



35,67,160 

61 77,681 

100 

225 

1,79,99,000 

1,50,00, 

,000 

1,21,71,311 

8,72,78,077 

100 

185% 

( 5,25,000 

1 2,37,500 



10,06,987 

22,28,157 

100 

50 

171% 

133J 

2,96,38,000 

8,30,50, 

OOO 

53,13,272 

6,81,86,857 

1,000 

1847i 


Alcock Ashdown & Co. Ltd* 
iost^s Engineering 
McKenzies Ltd. 

Tata Iron h Steel 


Turner Morrison & Co. Ltd. 
E. J. C, Herring .. 
MeKenzie & Co. ... 

B. D. Sardesai 
Tata Sons Ltd. 


8,62,500 
2,00,000 
5,00,000 
19,60,530 
1,31,250 
2,62,35,300/ 
■ 14,62,500 f 


4,04,76,585 


56,14,736 

46,65,037 

100 

205 

4,08,592 

37,917 

60 

85 

15,42,004 

25,54,412 

15,03,857 
11,93,552 1 

100 

80 

60 

SOJ 

11,03,52,440 1 

24,24,89,283 

) 75 
] 30 

944 


•INSURANCE ' COMPANIES:: 


Empire of India Life Assc, 
Indian Mercantile Insurance - 
Jupiter General Insurance P 
New I ndia Assurance 
Oriental Life Assurance 
Vulcan 


Allum, Bharucha & Co. 
Festonlee Edaljee Bhalla 
Lalji Naranji & Co. 

R. J. Duff 
H. Edwin Jones •** 
Setalvad Sc Co. 


1,80,250 

4,23,060 

18 , 7^^,940 

71,21,055 

6,O(SO0O 

15,99,270 


4,60,99.437 

9,00,000 

175 

2500 

7.83.000 

3,97,009 

20 

S3 

13.97,514 


15 

isi 

72,15.340 


15 

391 

14,24, 04,.'>88 

48,97,900 

200 

4010 

12,62,017 

... 

10 

8% 


MISCELLANEOUS 

Belapur Sugar Co. 

British Burma Petroleum Co. 
Ld. 

Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 
Indian Bleaching, etc. 

Kemp&Co-, Ld. 

Port Canning Land 
Scindia Steam N avigation 
Shivrajpiir Syndicate 
Tata Oil Mills 
Thacker & Co., Ld. 

Thomson Sz Taylor, Ld, 


■ W. H. Brady & Co., Ld. 
G.H. Wells 
Wallace & Co, 

Kiiiick Nixon Co. 

C. Parkah & Co* 

Mafatial Gagalbhai 
Sons 

R. S. Jackson 
David Jassoon & Co., Ld. 
Norrattam Mororjee & Co. 
Killick Nixon & Co. 

Tata Sons, Ld. 

F. W. Fetch 
Alfred Wilkinson 


. 18,79,900 

. B 1,216,284 
2,50,000/ 
. 50.00,000 

42.00. 000 
, 45,00,000 

3.00. 000/ 
13,58,860^ 

12 . 00 . 000 

4.00. 000 
60,00,000 
87,59,145 

5,25,000 

23,57.125 

75,000 

1,87,500 


£435,417 


15,00,000 

8,11,283 


23,09,205 29,08,188 


19,34,263 
5.11,735 
16,12,909 
45.04.450 
16,45,182 
1,04,154 
6,52,483 
38,288 j 


£619,836 

i 

8s. 


2,500 


2,08,51,566 ] 

125 

401 J 

50 

122J 

1,76,44,813 

250 

284% 

16,17,010 

3100 
) 80 

66 ( 
13 f 

27,95,290 

100 

1581 

3,27,369 

200 

2173^ 


81,14 697 
1,68,51,499 
11,07,636 
42,21,690 
1 36,485 
55,629 


a^Year ended 81st March, 
b -Half-year ended 30th September. 
c« Ad-interim. 
difflYear ended 30th June. 
e^Year ended 9th February, 
f »Year ended February. 


g=Year ended 31st July, 
h = Year ended 31st May^ 
issrYear ended 80th September. 

J 5= Year ended 30th November. 
k==Year ended Slst March. 1928. 
I =p Year ended 30th April. 






COMPANIES 


Profit and 
Dividend Loss carried 


235f 


DIVIDENDS PER CENT. FOR YEAR 


aue 

lorwara 

Ks. 

192S 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 

May-No V, 

29,958 

Nil 

10 

12* 

12K 

12J- 

121/2 

12 % 

12 % 

15 

Aug.-Dee. 

29,265 


Nil 

Nil 

14% 

11% 

9 % 

5 % 

4 % 

5% 

May. 

3,689 

Nil 

Nil 

Nil 

8 

7 

6 

6 

5 

7 


i Nil 

Nil 

Nil 

11 

15 a 

15 

15 

11 

16 

Aug.- Jan. 

20,300 

) Nil 

Nil 

Nil 

93^^%28 

186 

186 

163 

163 

io% 

May. : ■ 

74,215 


Nil 



5 % 

6 % 

6 

January. 

342 


Nil 

Nil 

5 

5 

5 

5 

6 

Nov.-June 

59,846 


Nil 

7 

7 

■ ■ 

10 

12 

15 

15 

7y 



5 

Nil 

6 

S'/z 

7 

7 

7 

7 

7 

January 

4,22,403 

Nil 

Nil 

4 

2 

2 

3 

4 

6 

71/2 

April-Oct. 

56,871 

14 


14 

14 

14 

14 

14 


13 

Feb.-Aug. 

89,697 

Nil 

Nil 

2 

4 

6 

6 

7 

.5a 

' 7 

Sept.-Mar. 

23,960 

5 

5| 

n 

dVz 

10 

10 

9 

8 

65% 

Dec- July. 

3,77,791 

7 

7 
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NAMES 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 

Punjab Portland Cement 

Siiahabad Cement 


ELECTRIC UGHTING 


Ahmedabad Electricity 
% Andhra Valley Pwr. Sply. P 

Bombay Electric Supply & 
Tms. P 

Bombay Telephone 
Karachi Electric Supply 

Tata Hy. Elec. Pwr. Supply P 

Surat Electricity 
Teta Power 


ENGINEERING & METAL 
WORKS 


Alcock Ashdown &: Co., Ltd. 
Jost’s Engineering 
McKenzies Ltd. 

Tata Construction 
Tata Iron h Steel 


INSURANCE COMPANIES 


Empire of India Life Assoc. 
Indian Mercantile Insurance 
Jupiter General Insurance F 
New India Assurance 
Oriental Life Assurance 
Vulcan 


MISCELLANEOUS 


Belapur Sugar Co. ; 

British Burma Petroleum 
Co . 5 Ld. 

Bombay-Burma Trading 


Bombay Uganda 

Indian Bleaching, etc. 

Kemp & Co., Ld. 

Port Canning Land 
Scindia Steam Navigation . . 
Shivr ajpur Syndicate v ? ' 

Tata Oil Milh , 

Thacker & Co., Ld. 

Thomson Sc Taylor, Ld. . , 




m=Year ended 31st March, 1930 

ni=Year ended 30th June. 

p —Fourteen months ended 81st Aug., 192$. 

r==Year ended 17 th October. 

s= First half-year. 

t=Year ended 31st March, 1928. 


X -Ex-dividend, privilege or rights. 

Accounts issued yearly, 
t = Seventeen months. 

B— Deferred Capital. 

N= Nominal. 

Company reconstructed. 
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1. A Concise and Comprehensive Review of India’s Trade, Budget, Finance, Banking; 
Insurance, Transport, Industry and Agriculture. 


3- Ten-year Figures are given in most cases 


4. Over 200 Statistical Tables 


5. Where necessary, corresponding Statistics of International Value are given 
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the Treasury into the market, on account of the 
former^s purchases of sterling, is not very heavy. 

The prime factor, therefore, in the position of 
the money market is the Treasury Bills policy of 
Government and tlie rate at which recent payments 
on account of excess of maturities are absorbed again 
by the Treasury. Our Treasury Bills Statistics will 
show that the period of heavy excess of maturities 
over sales have been very nearly left behind. During 
the middle of November the market had over Rs. 
crores of excess of maturities over sales, with the 
result that the total amount of Treasury Bills out- 
standing fell from Rs. 35.51 crores in the first week 
of November, to R.s. 30.82 crores in the third ‘week. 
This fall has been arrested and the amount of 
Treasury Bills outstandings on November 27 may be 
roughly put at a little over Rs. 31 crores. As pointed 
out on an earlier occasion, the period of maturities 
is over with the end of November. The resultant 
position is that, while Government will not have to 
make any large payments to the market on account 
of Treasury Bills, the market will be feeling tl^e 
weight of the excess payments made in November 
and the first half of December will naturally see a 
weekly rise in , the total amount of Treasury Bills 
outstandings. 


Calcutta, Novr. 30. 

There is little or no change in the position of 
the money and exchange markets to record in this 
week’s review. It has been in the main a replica 
of last week with money in the same glutted condi- 
tion and exchange as dull as ever. Even at the rate 
of .f per cent, borrowers are hard to- find, the only 
outlet for the surplus funds, in addition to the usual 
Treasury Bills the jute shares, seems now to be which 
are experiencing a virtual boom during the last 
fortnight ; and this emphasises the fact that in 
November it is futile to expect any marked increase 
in trade demand. It also lends point to the sugges- 
tion we made in these caliimns last week, that there 
is within the usual busy season a slack period in 
which conditions are quiescent, making neither for 
progress nor any serious setback. The same condi- 
tions were experienced last year also, except that on 
that occasion, the Government were endeavouring to 
create a somewhat artificial stringency in the money 
market. The changes of stock speculation taking the 
place of a genuine trade demand and contributing to 
a comparative stringency of money conditions, can- 
not be exaggerated. The passing of this phase of 
easy money would depend rather on the restoration 
of the Treasury Bills position to the normal and the 
disappearance of the excesses now created by a heavy 
maturity of Treasury Bills. 


The signs of such a tendency are already visible. 
In the week ending November 27 total sales of 
Treasuries amounted to Rs. 329.25 lakhs while 
maturities came to only Rs. 302 lakhs. The result 
an excess of sales over maturities of Rs. 27.25 Jakhs, 
as against an excess^ of maturities over sales of 
Rs. 104| lakhs, in the week ending November 20,. and 
Rs, 3,64| lakhs in the week ending November 13, . 
That the market must continue to tender heavily for 
Treasuries on the auction day and buy bills on tap 
for large amounts, is also seen in the fact that tli 
applications on Tuesday last amounted to Rs. 3U 
lakhs which compares not very unfavourably with 
Rs. 374 lakhs last week. Sales of intermediates 
between November 21 and 26 were also well main- 
tained at Rs. 179i lakhs. The steadiness of the 
average rate of accepted tenders at Rs. 1-7 per cent-, 
will also have the effect of convincing the market 
that, far from there being better rates in store for it, 
there is, perhaps, the danger of a slight decline. Asi 


We are, indeed, well on the way to a readjust- 
ment of the incomings and outgoings of the Treasury, 
In estimating the , position of the money market and 
the immediate prospects, it is necessary to remember 
that the market’s sales of sterling to the Government 
during the last few weeks have, been on a substan- 
tially lower scale than usual. The excess of funds in 
the market has reacted on the market’s sales of 
sterling to the Government ; and except in the week 
ending November 3, Government’s purchases ^ of 
sterling have never touched the level of iJl million. 
That there have been sales of sterling to the Govern- 
ment, in spite of the very easy conditions ruling in 
the money market, may be attributed ^to the conti- 
nuance of the inflow of foreign money into India for 
the purpose of investment in Treasuries. Neverthe- 
less; it is noteworthy that the influx of money from 
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T.T. IS. 6d., to IS. 6i/64d., March-April T.T. and 
IS. 6d., May-Juiie T.T. 

Bills were quoted is. 6 i/8d., November-Febriiary 
and IS. 6 3/32d., from March onwards. 

Money was easy during the week call money 
quoting f per cent. Onemonth deposits quoted 
I per cent, and twomonth and threemonth deposits 
per cent. 


the market would thus be persuaded to hasten the 
process of investing its funds in Treasury Bills. 

Government securities had lapsed in the earlier part 
of the week into a quiet phase lacking in improvement 
in prices and in activity. The reason for this is to be 
found in the conditions ruling in the London market, 
London advices have not been very strong during the 
greater part of the week. 3-| per cent, sterling was 
quoted at £96-! up to Thursday. It is believed that 
London has had a faint disillusionment about the budget 
prospects in Britain and that such disillusionment has 
. acted as a brake on the progress of the giltedge market. 
It may well be guessed that the disillusionment is due 
rather to the unduly exaggerated hopes of an earlier 
period than to any deterioration. 

, . In this connection, we may draw attention to this 
‘week's instalment of Clive Street Gossip which Eaves- 
: dropper has sent from London by Air Mail. Apart 
: * from the intrinsic factors in the position of the credit 
of the British Government and the world of trade and 
finance/ the one thing that matters most to the prospects 
. , of giltedge is whether or not the British Government 
. are actually behind the rise in giltedge prices and 
. whether investors can rely on the Government exert- 
, ing their influence towards a further lowering of yields 
: on giltedge. At the time the first big rise occured in 
giltedge, it was widely suggested that the British 
Government had actually engineered the whole position 
and brought about such money conditions as would be 
conducive to a rise in giltedge prices. There was not 
at that time the means of making a judgment on this 
question. But when London papers are unanimous 
'/‘that the Treasury had shown its power of control over 
the market in a manner that few could have suspected 
previously, there is no reason to regard that report 
with any incredulity. If then, the British Govern- 
ment had been working for a higher level of giltedge 
/ ..prices it. may be asked what is their motive. It used 
; to be presumed formerly that the British Government 
had completed the conversion programme which began 
.dn and about the middle of 1932 and which achieved 
its most sensational success in the conversion of the 
£2,000 million of war loan and that the Treasury/" 

, had no further interest in the lowering of yields on 
giltedge. It might well be that, as the position stood 
some months ago, the British Treasury did not 
. , long for further savings in interest charges. But now 
that, the conditions are well set for another flight of 
giltedge prices, . the Government can well explore the 
possibility of further savings in interest charges. 
Eavesdropper has attempted to demonstrate the very 
solid interest which the British Treasury has in a higher 
level of giltedge prices. The knowledge that the Gov- 
ernment have substantial interest to derive from an 
improvement in giltedge prices together with an appre- 
ciation of the intrinsicaUy sound position of British 
credit, must tend to shorten the present phase of quiet- 
iiess in the giltedge market in London and enable it 
* again to lend strength to giltedge in India. In fact, 
3I per cent. Sterling is reported to have risen to £97 
today ; and on the strength of such London advices 
3J per cent. Paper was ruling strong in Bombay at 
' Rs. 95. Our Bombay correspondent reports that the 
belief in 3J per cent, being bound for par is widespread 
in Bombay. Conditions in. Calcutta have been dis- 
tinctly better. Trading in 3I per cent, to-day has been 
done far over the level of Rs. 95, some deals being 
recorded at the rate of Rs. 95-15. 

The exchange market has continued dull and the 
donditions of the week have been, if anything, duller. 
The usual movement of London funds for investment 
in Treasuries is going on and accounts for some amount 
df^business. Gold exports have improved, last week's 
shipments from Bombay amounting to Rs. 1,49,07,815. 

On November 28, tenders to the amount of £50,000 
at IS. ‘6 x/i6d., were received and allotted in full. 

The closing rates are: is. 6x/32d., T.T. for 
November-February with is. 6 3/64d., available for 
interbank November-December and possibly January 


PRUDENCE RUN AMOK 

A point of some interest to the financial policy of 
companies was raised by our New York Correspondent 
in his report on the Stock Exchange, which appeared 
in onv Investor' s Supplement of last week. It was 
pointed out that *hhe Internal Revenue Bureau, is try- 
ing to take action on those companies which are allow- 
ing profits to accumulate beyond reasonable needs of 
business.” Though action in this instance is inspired; 
by the desire to prevent evasion of income-tax, there 
are other principles involved. The action of the 
Revenue Bureau is an authoritative protest against the 
habit of certain companies to keep in their reserves 
amounts which ought to go to the shareholders in the 
shape of dividends. This habit, sometimes due to the 
desire to avoid taxes, is more often due to an unduly 
conservative policy. In India, there are numerous 
instances of companies which virtually deprive present 
shareholders of their legitimate profits by maintaining 
low dividends and preventing the rise in the market 
value of the shares. The jute companies are, as a rule, 
notable sinners in this respect. But even more glaring 
instances are afforded by the sugar companies, like 
Ryam, Cawnpore, and Champaran, who have written 
down their block accounts to a fraction of their real 
value and have acumulated reserves and liquid assets 
actually in excess of their capital. The suggestion, that 
these companies can utilise profits better than their 
legitimate owners, is too ludicrous to be a defence of 
this policy. And the effects of this, policy, when widely 
followed, in limiting purchasing power and prolonging 
the shrinkage of consumptive demand and thus 
perpetuating the depression are too obvious to need 
explanation. Here, as in most other respects of pro- 
gressive economic policy, America has shown the way. 
WiU India follow? 
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FINANCE ABROAD 


Sterlijig Sterling 

dollar franc 

. rate rate ■ , 

November 22iid ... 4.99 7/16 75.81 

„ 23rd ... 4.99 3/16 75.71 

24tli ... 4.98 15/16 75.71 

26th ... 4.99 75.71 

„ 27tlv ... 4.98 15/16 75.65 

„ 28tli ... 4.98 9/16 75.65 

Thursday Evening. 

The international exchanges have for the time being 
^ceased to be the centre of interest in international 
finance. There is a certain amount of steadiness both 
in the sterling-dollar and in the sterling-franc rates. For 
•over a fortnight the sterling-dollar rate has kept slight- 
ly under the level of five dollars to the pound. It has 
never even touched the level of five dollars since Nov- 
ember 8, nor has it gone much lower than 4.99. The 
same may be said of the sterling-franc rate, which has 
shown a slightly downward tendency ; but even here 
the steadiness is very marked. It may be supposed that 
there is a lull in the principal factors making for un- 
‘settlement in the international exchanges. The news 
that the United States have begun to feel, to some ex- 
tent, a commonness of purpose with the Gold Bloc coun- 
tries, has made a great deal of difference in the outlook 
-of the European currencies. The bear attacks on the 
Belga have abated. Likewise/ in France, the establish- 
ment of M. Flandin's Cabinet and the assurance that 
ihere is no change of financial policy have conveyed a 
reassurance to the markets. So far as Britain is con- 
cerned, the present steadiness of the sterling-franc rate 
and the sterling-dollar rate is more than she had reason 
to expect sometime ago. America has still a somewhat 
pliant monetary policy, but no large scale surprises are 
-now in store. In the light of these factors the steadiness 
is quite understandable. 

'Gold Reserves in France. 

The only source of disquiet is the continued dimi- 
nution in the gold reserve of the Bank of France. For 
weeks, the Bank of France has suffered a diminution of 
the gold reserve and in its earlier stages a fall in the 
ratio of gold reserve to liabilities, but this has been 
avoided by a reduction in the latter. The Bank of 
France suffered a further diminution of 94 million francs 
in the week ending November 22, as compared with 
fhe figures for the week ending November 15, and this 
time the Bank of France had actually effected an in- 
crease in the ratio from 80.46 to 80.74 account of 
the reduction in the note circulation. Bearing in mind 
the paramount need of deflation for bringing about an 
adjustment of internal or external prices, one is tempt- 
*ed to wonder whether France has started in earnest the 
policy of effecting a further deflation of currency. It 
is obviously too early to rush to any conclusions on 
iliis matter, but the suggestiveness of the figures avail- 
able at the moment of writing might profitably be 
noted, 

per cent. Issue in London. 

While France is engaged, according to our hypo- 
thesis, in an incipient deflationary policy, England has 
started to reap in Ml the benefits of the policies which 
the abandonment of the gold standard has rendered 
possible. :It is a matter of common knowledge that the 
mtional budget of Great Britain benefitted to no small 
^extent from the inflationary policy pursued in the wake 
of the abandonment of the gold standard m September, 
tQ'^i Since then the moderateness of trade revival has 
accentuated the excess of funds. The deeper currents 
of international finance and trade have combined to 
-work to its logical conclusion the present position m 
regard to money and interest rates. The recent rise in 
ihe price of giltedge securities and the breakdown in the 
Cleanng Banks’ agreement, which brought about that 
development, have made it clear tot we are not far 
from to level of 2^ per cent., which Mr. Keynes fore- 
saw with prophetic insight months ago. Once the 
pressure of events and to recognition of facts have 


Silver 
Loudon 
pence per oz, 


Lopdon 
price of 
gold. 


New York 
Cents. 


Bombay 
Rs. As. 


brought giltedge prices to the level at which the 5deld 
is less than 3 per cent., it is only natural that new capi- 
tal issues should be made on no higher rates of yield. 
It is, in this view, significant that the first loan on a af 
per cent, basis was issued in London on November 24. 
It is an issue of £5 million, Birmingham Corporation 
stock, redeemable in 1955-57, the issue price being 96 
It is stated that the proceeds are to be utilised up to £4 
million in the repayment of existing mortgages, the 
balance being required for electricity and other develop- 
ments. The reports make it clear that there has been 
little or no difficulty in getting such a loan under- 
written. At the issue price of g 6 -^ the new loan gives 
a current yield of 2.5 per cent, and the redemption 
yield, on the assumption that the stock is redeemed in 
the last year in which option remains, works out to 2.90 
per cent. Thus it will be seen that both the current 
and the bond yields are well below the level of 3 per 
cent. From the present condition of the London money 
market, there is little reason to doubt that the new loan 
will meet witli a good reception. The success of a 2f 
per cent, issue will undoubtedly mark an advanced 
stage in the downward trend of interest rates. Here, 
too, one is tempted to believe that the Municipal loan 
referred to above is intended by the authorities to pave 
the way for a 2^ per cent, loan early in 1935. When, 
at the time of the rise in giltedge prices a fortnight ago, 
it was suggested that one of the reasons behind it was 
the intention of the British Government to put their 
credit on a 2^ per cent, basis, the report met with a 
somewhat silent scepticism. Such scepticism will now 
be dispelled, when one of the Municipal authorities is 
able to raise the money at appreciably less than 3 per 
cent. One might watch the price of this security after 
it has been issued to and taken up by the public. 
Silver from Shanghai. 

An interesting item of news since these columns 
were last written is the one concerning the shipment of 
silver dollars from Shanghai to other parts of China. 
We are told that such shipments cannot be made except 
with a permit from the Ministry of Finance. One would ., 
naturally think that the aim of the Ministry is to con- 
serve the stocks of silver in this important trading “ 
centre of China, but the officials seem to have heard 
that the new regulation insisting on a permit from the . 
Ministry of Finance will, in no wa.y, interfere with the 
normal movement of trade and it is aimed solely at pre- 
venting silver from leaving Shanghai for smuggling 
purposes. The interest of this item of news lies in the 
suggestion that, consequent on the imposition of a high 
export duty, a fillip has been given to the smuggling of 
silver and that special measures are called for to pre- 
vent such smuggling. The high level of the export 
duty offers a specially large inducement to those who 
are prepared to engage in this nefarious trade. But- 
such unlawful activities have been less uncommon in 
China than in most countries of the world. And it was 
pointed out in Indian Finance at the time the question • 
of the Chinese silver policy was considered by us, that , 
the only factor, which could to some extent link the. 
Chinese currency with silver, is the possibility of smug- 
gling. But it was clear from the fall in the tael, which 
was even greater than the fall in the price of silver, that 
smuggling could never be a substitute for free export 
of the metal. That the Chinese Government is com- 
pelled to tighten up the control over the influx of silver 
from China through unlawful means, makes it clear that 
China does not mean to keep any manner of organic 
relation between her currency and the price of silver in 
the world markets. 
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I TREASURY BILLS f 
I STATISTICS I 

Three Months’ Treasury Bills 

(In thousands of Rupees.) 

Average Average 
Discount Dis- 


per diate per 
annum annum 


Tend- 

Ac- 

Inter- c 

ered 

cepted 

mediate € 

' 

1 


1933 

Hov, 15-20 
„ 21 
„ 22-27 

„ 29-Dec 
Dec. 5 

:: "S 
„ 18 18 
» 19 

„ 20-30 

Jan. 1934 2 

:: 

23 


Hs* 

3,06i75 

4,97550 

4,72*25 

3,27*50 

3,41^50 


„ 14-19 

,, 20 ... 1.83,75 

„ 21-26 

„ 27 ... 1,73,00 

Marcli 5 

„ 6 ... 1,92,00 

7-12 ... 

\\ 13 ... 2,30,25 

„ 14-19 

„ 20 ... 1,91,25 

„ 21-27 

„ 28 ... 1,68,00 

April 2 . 

„ 3 ... 1,75,00 

4"9 

10 !!! 2,04,50 

„ 11-16 

„ 17 ... 2,19,50 

18-28 

„ 24 ... 3,98,75 

May 1 3,76,00 

8 ... 5,21,75 


1,68,00 

1,75,00 

2.04.50 

2.19.50 


Rs. Rs. Rs. a. p. Rs. a. p. 

1.50.00 98,00 ... 

... 2 1 10 1 12 0 

2,00,00 18,00 

2 7 0 2 0 0 

2.50.00 1,98,25 

... ... 2 8 0 2 6 0 

2,50,00 1,12,00 

2 8 0 2 7 0 

2,50,00 68,75 " ... 

... 2 9 9 2 7 0 

2,50,00 45,75 ... ... 

2 11 11 2 8 0 

2.50.00 ... 2 11 7 ,, 

2,00,00 ... 2 8 11 

l,50j00 ... 2 4 0 ... 

1.50.00 ... 2 1 2 . 

1.50.00 ... 115 0 ... 

1.60.00 ... 1 18 0 

1,50,00 93,75 ... 

1 14 5 1 12 0 

1,50,00 9,25 ... 

2 1 4 1 12 0 

1,50,00 1,76,25 

... 2 2 Q 2 0 0 

1.50.00 2,77,25 ... ... 

... ... 2 2 0 2 1 0 

1.30.00 2,54,75 

I ... ... 2 2 Q 2 10 

i 1,50,00 2,07,00 ... ... 

I ... ... 2 4 3 2 8 0 

1.50.00 2,05,75 

2 5 „ 230 

1,50,00 66,25 

2 7 4 240 

1,50,00 1,72,75 • — 

2 8 „ 2 6 0 


4 2 ... 2,98,00 
9 ... 4,37,90 2,50,00 

16 ... 3,63,00 2,00,00 
23 ... 4,66,25 1,50,00 

30 ... 3,66,25 1,50,00 

6 ... 2,80,75 1,50,00 

13 ... 3,67,25 1,60.00 

•19... ... 1,50,00 93,75 


3,98,75 

3,76,00 1,50,00 


1,50,00 9,25 

1,50,00 1,76!25 

1.50.00 2,77j25 

1.30.00 2,54’75 

1.50.00 2,07^00 
1,50,00 2,05!75 
1,50,00 66,25 

1.50.00 1,72^75 

1150.00 1,16,75 


8 ... 5,21,76 1,50,00 
15 ... 3,90,00 1,50,00 
22 ... 2,03,00 1,00,00 
29 ... 1,38,75 1,00,00 


2,14,76 


„ 18-23 1,50,00 23,00 

- „ 24 ... 2,14,75 

„ 25-80 1,50,00 13,75 

„ 31 ... 2,24,00 

Aug. 1-6 ... ... 1,50,00 '‘5,00 

„ 7 ... 4,17,00 

„ 8-18 ... ... 1,50,00 3,78,25 

„ 14 ...' 4.09,50 

„ 15-20... ... 1,50,00 2,90,00 

„ 21 ... 3,09,00 

„ 22-27 1,50,00 1,52,00 

’ „ 28 ... 2,20,25 . 

' „ 29-Sep. 8 ... 1,50,00 1,29,75 

Sept. 4... 2,98,50 

„ 11 ... 2,32,50 1,60,00 

„ 18 ... 2,94,75 1,50,00 

„ 19-24 1,50,00 1,72,25 


n 

^ 10 
0 12 


22-27 ... 


19-24 

25 ^,02,00 


„ 26-Oct. 1 

. 9 ... 

„ 10-23 ... 

24 ... 
„ 25-29 ... 

,, 30;.. 

Kov. 31-8 ... 

5 .. 


2,53s00 

2,18^25 


1>50,00 1,33,25 
1,50*00 1,12^75 


2.23.00 1,50,00 

2.58.25 1,50’00 

1.84.25 1,50,00 
2,91,50 1,50*00 

3.74.00 l,50i00 

3,iiioo i,5o]oo 


16,25 I 

1.74.25 I 
4^00 
13,50 

1,85,50 

1.79.25 


0 15 

7 

! 0 11 0 

1 

4 

9 

0 14 0 

1 

6 

0 

■ ;i* 

3 0 

1;,’ 

6 

4 

1 

5 0 

1 

6 

7 

1 

5 0 

1 

b 

11 

1 

5 0 

1 

6 

10 

1 

*5 0 

1 

6 

11 


. 

1 

6 

0 



1 

5 

10 

1 

5 0 

II 


11 

1 

4 0 

1 

6 

8 

1 

4 0 

1 

*7 

8 

1 

*5 0 

1 

f 

10 

1 

6 0 

1 

*7 

11 

1 

”6 0 

1 

*7 

10 

1 

6 0 

1 

*7 

0 

1 

6 0 


•*. 


1 

6 0 

1 

7 

0 




Weekly Sales & Disch^ges of Treasury Bills. 

(In Thousands of Rs.) 


Week-ending 


1934 

April 23 


Total 

oufcstand' 

Treasury Week’s Net 

Bills r,;. Increase -i- Opening 
, Decrease — balance on 
charged ist April, 

1084 Rs. 
38,81,00 


charged 


Decrease 


Rs 

2,66 75 

1,50,00 

1,50,00 

1,50,00 

i,bo,oo 

1,00,00 

1,00,00 


Rs. 

1.50,00 

1,50,00 

1,50,00 

1,50,00 

2.43.75 

1.59.25 
1,50,00 

3.26.25 

4.77.25 

4.11.75 

3.55.75 

2.16.25 , 


Hs. Rs. 

-f-1,16,75 36,36,75 

36,36,75 


- 1,43,75 

-59,25 

-50,00 

-3,26,25 

-4,77,25 

-4,11,75 

-3,55,75 

-2,16,25 



16 ... 


3,22,75 

-3,22,75 


23 ... 

1,73,00 

3,16,75 

-1,43,75 

if 

30 ... 

1,63,75 

1,50,00 

-MB, 75 

Aug. 

G ... 

1,75,00 

1,50,00 

•+■25,00 

if 

13 ... 

5,28,25 

1,50,00 

4-8,78,25 

if 

20 ... 

4 40.00 

1,00,00 

+3,40,00 

if 

27 ... 

3,02,00 

1,00,00 

+2,02,00 

Sept. 

4 ... 

2,79,75 

1,00,00 

+1,79,75 

if 

11 ... 

1,50,00 


+1,50,00 

Sf 

18... 

1,50,00 


+1,50,00 

if 

25 ... 

3,22,25 


+3,22,25 

Oct. 

2 ... 

2,83,25 


+2,83,25 

if 

9 ... 

2,62,75 

■^... ■■■■ 

+2,62,75 

if 

16 ... 


■ ' . 


if 

24*... 

16,62,5 

3,23,00 

-1,56.75 

if 

30 ... 

3,24,25 

1,63,76 

+1,60,50 

Nov. 

6 ... 

1,93,00 

25,00 

+1,68,00 

• it 

13 ... 

1,63,50 

5,28,25 

—3,64,75 

it ■ ■■ 

20 ... 

3,36,50 

4,40,00 

-1,04,50 

if .. 

27 ... 

3,29,25 

3,02,00 

+27,25 


36,36,75 

36.36.75 

34.93.00 

34.33.75 

33.88.75 

30.59.50 

25.80.25 

21.68.50 

15.89.50 

12.11.75 

10.73.00 

10.86.75 

11.11.75 

14.90.00 

18.30.00 

20.32.00 

22.11.75 

23.61.75 

2.5.11.75 

28.34.00 

31.17.25 

33.80.00 

33.80.00 

32.23.25 

33.83.75 

35.61.75 

31.87.00 

30.82.50 

31.09.75 


. TEB ASUR Y; mtM 

December X ... 1,50,00,000 

November 29— Dec. 3 ... ... 1,29,76,000 

December 7 ... ... 1,50,00,000 

December 14 ... ... 1,50,00,000 

December 21 ... ... 1,50,00,000 

December 19 — ^24 ... ... 1,72,25,000 . 

December 28 ... ... 1,60,00,000 

December 26 — ^Jan. 1 ... 1,33,25,000 

January 5 ... ... 1,50,00,000 

January 3 — 8 ... ... 1,12,75,000 

January 10—23 ... ... 16,25,000 

January 12 ... ... 1,50,00,000 

January 27 ... ... 1,50,00,000 

January 25—29 ... ... 1,74,25,000 

February 2 ... ... 1,50,00,000 

January 31 — ^Feb. 3 ... ... 43,00,000 

February 8 ... ... 1,50,00,000 

February 16 ... ... 1,63,50,000 

February 14 — 19 ... ... 1,85,50,000 

February 23 ... ... 1,50,00,000 

February 21—26 ... ... 1,79,25,000 

March 2 ... ... ... 1,50,00,000 

Total ... 31,09,75,000 


MATURITIES MONTH BY MONTH 




November 

December 

January 

February 

March 


3.79.75.000 

9.05.50.000 

9.46.25.000 

8.28.25.000 
1,50, 00, 000 

31,09,75,000 


* The auction sales of October 24 and the tap sal^s 
between October 10 and October 23 have been treatedi as 
having taken place in one week. 
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CHEAP RETURN TICKETS 


is t Saloon 2nd Saloon 

enKa 1st Saloon 2nd Saloon 

. 5j5-".' ooO ■ 4*00 

650 „ 450 Bombay to Straits ... £30 ;£i8 

” 725 [[ 500 » >’ nongkong ... £42 £24 

„ „ Shanghai ... ;^;48 £^ 

, >. „ Japan ... ;£52 £3Q 

t Available for Bound Voyage only 

* 93 99 ^ months only * Available for ^ months only 

Par full information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 


t Calcutta to Straits 

*■ „ „ Hongkong 

*■ ,, ,, Shanghai 

* „ „ Japan 


TRAVANCORE NATIONAL BANK UMITED 


( Incorporated in Travancore 1912 ) 


BANKERS MERCHANTS INSURANCE Cos 


BEST AGENCY. 


FOR YOUR COLLECTIONS 

AT YOUR SERVICE 

28 branches and well trained Staff 
Agencies everywhere 

Accumulated experience of 22 years of working 

Absolute Security of the resources of the Bank and its Working Capital of over 
ONE CRORE OF RUPEES. 

An Institution handing the largest amount of business in the line. 

Please apply to 

HEAD OFFICE : — AUeppey for Information 
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REMITTANCE STATISTICS 


(In pounds sterling) 

During the From 

week ending April 1, 1934. 
Nov. 24, to Nov. 24, 

1934. 1934. 

Sterling purchased in India 75,000 20,322,000 

transfers to the Home 
Treasury from Paper Currency 

Heserve in England ... Nil —2,250,000 

Total Hemittance to Home 

Treasury ... ... 75,000 18,072,000 

Add — Cash balance in Home 
Treasury at the beginning of 

5^ear ... ... ... 16,659,000 

.4 dd— Balance of sterling loan of 
previous year ... ... ... 2,850,000 


The following is the Imperial Bank return for the weel? 
ended November 23rd, 1934. 


LIABILITIES 


(OOO’s omitted.) 


Subscribed Capita! 

Capital Paid-up 
Reserve 

Public Deposits 
Other Deposits 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities ... ... 

Sundries ■ ' ■ ■ ' ■ .■ -- ■ ' 


Total funds made available to 
the Secretary of State ... ... 36,581,000 

Remittance programme according to the Budget for 
1934-35 is as follows : 

Current needs ... ... £ 26,7 millions 


Total 


ASSETS 


Government Securities 
Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India ... ... 

Loans 

Cash Credits ... 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 
Deadstock 

Liability of Constituents for Contingent Liabilities 
per contra 

Sundries ... ... 

Balances with other Banks 
Cash 


Weekly Statement 


Imperial Bank of India- 


Calcutta Branch, 24tli Nov., 
Bombay Branch, 23rd Nov., 
Rangoon Branch, 22nd Nov, 
Colombo Branch, 17tli Nov., 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 

The week Increase or Increase or 
ended Decrease on Decrease on 
Nov. 23, Week. Year. 

(In thousands of Rs.) 

Public Deposits 7,65,95 +94,04 +66,51 

Other Deposits 77,54,79 -67,73 +1,97,11 

Emergency Loan froci 

' ■ Currency ■ ■- ■ ... . - 

Investments .. 45,31,54 -54,18 +1,79,36 

Ways and Means 

Advances 3,00,00 —1,00,00 —2,00,00 

Loans ... 2,22,91 -14,16 * +35,68 

Cash Credits .. 13,43,39 +1,76 +49,97 

Bills ... 2,94,37 +28,19 +28,55 

Cash .. 27,47,65 +1,71,46 +3,10,93 

Cash percentage . 31.69 +1.88 +2.68 

Trade Demand ... ... +83,52 —82,91 


Accumulative Totals 

(In Lakhs of Rupees) 

Aggregate weekly 

Month of Oct. Total up to 17th Nov. 
1933 1934 1933 1934 

54,26 55,83 7,29,40 7,45,10 . 

44,37 53,78 5,70,65 5,93,16 

3,98 4,53 45,96 51,30 

2,14 2,40 22,36 25,00 

6,61 6,84 63,08 76,74 

3,59 4,11 52,39 60,57 

83 81 8,14 8,89 

73 68 6,85 9,52 

.. 1,15,51 1,28,98 14,98,83 15,59,34 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


FROM WRONG ANGLES 

A Collection of humorous Skits 

BY 

G, L. M. 

Most of which were originally published in 

INDIAN FINANCE 

Price Re. 1-8-0 


GAGANVIHARI L. MEHTA 
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Company, Limited 

BURNPORE, B, N. Rly, 


Manufacturers of 

SAKiTARY FiTTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 
FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 
FLOORING TILES 


SULPHATE OF AMMONIA 


Apply to-. 

MANAGING AGENTS 


Full Particulars, Prices and Catalogues, 
may be obtained from 


12, MISSION ROW 

CALCUTTA 


12, MISSION ROW, 
CALCUTTA 


JUST OUT 


STATISTICAL YEAB-BOOK OF THE LEAGUE OF NATIONS 1933 34 


-57U pages ... . . .. ... ... ... ... in wrappers Ks. 8 14 0 

in cloth Rs. 8 B 0 

This is the most complete and authoritative international compilation of olEcial statistics regarding the economic, 
iinanciai and social activities and the population of all the countries of the world, , r 

These statistics including Vital Statistics, Labour Conditions, Production, International Trade and Balances of 
Payments, Transport, Public Finance, Monetary and Banking Statistics, Prices, Conversion coefficients for weights, 
measures and currencies, have been brought up to the end of 1933 or the beginning of 1934 and have been reduced, 
.whenever desirable, to a common measure. 

The present edition marks an improvement on its predecessor in the abundance of its information on variou® 
matters of great topical interest, such^ as public iinance and the distribution of population by age, groups and occu'“ 
pations, etc. Another new” feature consists of the tables on the production and use of nitrogen and of index-number® 
of employment. 


REVIEW OF WORLD TRADE 1933 


I A presentation and analysis of v/orld trade in 1933 — about 60 pages ... ... ... Price Rs. 1 Ri 0 

This volume compares the trade of the Yvorld of continental groups and of individual countries in 1983 and 
in recent years. It shows the contribution of country to the total, the changes in the direction of trade and in 
the relative importance of the groups of commodities of which it is composed. The analysis demonstrates that, while 
the value of trade diminished again in 1933, the quantum increased, mainly owing to the larger exports of raw materials; 
exports of manufactured products were, however, also slightly higher than in 1932. Special attention is devoted to 
the trade in the most important crude materials and foodstuffs. An annex contains revised indices of the prices and 
quantum of the trade of individual countries. : , : : : ^ ^ 


Complete catalogue sent free on application. 
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IMPROVEMENT TRUvST BUILDING 
ESPLANADE ROAD 
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CURRENCY STATISTICS 


The following is the abstract of the accounts of the 
Currency Department on November 22ud, 1934. 

' 'V ■. ' ' . " ' ■ 

Notes in Circulation ... ... 1,85^08,57,235 

lieserve — Coin and Bullion 
In India- 

Silver Coin ... ... ... 83,23,99,908 

Gold Bullion ... ... ... 41.55,34,522 

Silver Bullion ... ... ... 13,00,13,474 

In England — 

in His Majesty’s Dominions — 

In transit between England, India and 

His Majesty’s Dominions — ... Nil 


Total Coin and Bullion ... 1 

Securities (purchase price)— 

In India of the nominal value of 
Rs. 33,56,67,038 

In England of the nominal value of 
;ei0,495,000 

Total Securities 

Grand Total of Reserve ... 1 

internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 
Percentage of metallic reserve to circulation 


The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
following changes ; — 

The week Increase or Increase or 
ending Decrease on Decrease on 
Nov. 22nd, Week. Year. 
1934 

(In thousands of Rs.) 


Notes in circulation ... 

1,85,08,57 

-i-16,79 

45,62,38 

Reserve- 




Silver Coin 

83,24,00 

-11,32 

-9,92,40 

Gold Bullion 

41,55,35 


411,50,09 

Silver Bullion 

13,00,1.3 

-14,70 

43,07,70 

Beeurities (Purchase price) 



In India 

33,31,67 

4-33,20 

-13,00,43 

In England 

13,97,42 

49,62 

413,97,42 

Total Securities 

47,29,09 

442,81 

490,99 

Percentage of metallic 




reserve to circulation 

74.45% 

-0.21% 

40.26 


The following table shows the position of the currency 
now and during the corresponding w^eeks of the previous 
three years : — 

Nov. 22, Nov. 22, Nov. 22, Nov. 22, 
1934 1933 1932 1931 

(In thousands of Rs.) 


Notes in cir- 
culation 
Reserve — 


1,85,08,57 1,79,46,19 1,75,63,22 1,62,89,64 


Silver Coin ... 

83,24 

,00 

93>16, 

,40 

1,00 

,72, 

,93 

1,22,35. 

,10 

Gold BulHon 

41,55 

,35 

80,05 

,26 

11 

,63 

,12 

4,48 

,45 

Silver Bullion 

mm 

,13 

9,92, 

,43 

12 

,23 

,34 

7,54, 

,41 

Securities (Purchase ) 

'rice) 







In India 

33,31, 

67 

46,32, 

10 

51, 

03, 

83 

28,51, 

67 

In England 

13,97, 

,42 








Total Securitiea 

47,29 

,09 

46,32: 

,10 

51 

,03, 

,83 

28,51 



Percentage of 
metallic re- 
serve to circu- 
lation 


; THE GOLD STANDARD RESERVE 

The balance of the Gold Standard Reserve on the 
31st October, 1934, amounted to ;(i40,000,000 and was held 
in the following form: — 

£ 

1. Cash at short notice at the Bank of England 509 

2. British Treasury Bills ... ... ... 11,927,719 

3. Other British and Dominion Government 

Securities ... ... ... 25,919,438 

4. Gold in England — — 2,152,334 

Total ... 40,000,000 


aiiiiijiiiiiHiiiiiiiiiiiiiiitiiiiiiiiiHiiiniiiiniiiiiiniiiiiiiiiin 

i COMMUNIQUES AND . f. 

I ■ / ■ , RETURNS : 

POST OFFICE CASH CERTIFICATES. 

Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office B-year 
Cash Certificates during July 1954, and the amounts 
outstanding at the end of the month. 


83,23,99,908 


Cash 

Amount 

repaid 

Amount of 

41,55,34,522 

Name of Postal Circle 

realised 

Principal 

13j00j 13^47^ 


from sales. 

Principal, 

outstand- 

ing. 


Bengal and Assam 

15,91 

9,01 

10,91,75 

Nil 

Bihar and Orissa 

3,12 

2,19 

2,29,37 

Bombay 

23,91 

14,14 

17,83,05 

1,37,79,47,904 

Central ... 

6,03 

3,89 

4,18,78 

Sind and Baluchistan ... 

3,53 

13,24 

2,04 

3,35,86 


Punjab and N.-W.F, ... 

7,28 

12,62,13 


United Provinces 

11,89 

6,7$ 

8,27,09 

83,31,67,038 

Madras ... 

6,45 

2,96 

3,92,87 

Burma ... 

2,83 

1,79 

1,54,20 

13,97,42,293 

Total July 1934 ... 

85,93 

50,08 

64,95,17 

47,29,09,331 

Total July 1933 ... 

90,68 

46,21 

58,57,80 

1,85,08,57,235 

Total July 1932 ... 

1,75,15 

46,59 

48,16,48 


TREASURY BILES. 

The Controller of the Currency notifies that tenders for 
Rs. li crores of three months’ Treasury Bills were opened 
on Tuesday, November 27. The total amount offered was 
Rs. 3,11,00,000. Tenders at Rs. 99-10-6 were acGe|3ted in 
full and those at Rs. 99-10-3 were allotted approximately 
48 per cent. Lower tenders were rejected. The total amount 
accepted was Rs. li^ crores, the average rate of accepted 
tenders being Re. 1-7-0 per annum. 

Tenders for Rs. li^ crores of three months’ Treasury 
Bills will be received on Tuesday, December 4. Successful 
tenderers should make payment on Friday, December 7. 
Other conditions are as usual. 

Three months’ intermediates will be sold from 
November 28 to December 3 at Rs. 99-10-9 per cent, subject 
to the conditions previously announced. 

Three months’ intermediates sold from November 21 to 
26 amounted to Rs. 1,79,25,000. 


STERLING TENDERS, - f 

The Controller of the Currency notifies that on Wednes- 
day, November 28 tenders to the amount of £50,000 at Is. 
6 1/16d, were received and allotted in full. 

£1 million will be offered for tender on Wednesday, 
December 5 on the same conditions as previously an- 
nounced. 


HOME TREASURY BALANCE AT THE BEGINNING OF. 
, ; EACH"; MONTH' v: 


(In OOO’s £) 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


1931-32 

1932-33 

1933-34 1934-35 

5,576 

15,916 

9,919 

15,659 

3,154 

13,846 

7,088 

16,387 

6,610 

11,552 

8,361 

14,085 

8,688 

9,538 

10,848 

11,800 

9,659 

6,697 

9,671 

8,454 

7,411 

8,205 

13,584 

10,407 

5,796 

12,936 

17,012 

• 

2,637 

13,677 

14,646 


5,492 

19,224 

13,811 


13,790 

19,047 

12,648 


6,520 

11,365 

11,523 


11,443 

11,057 

19,303 



POLI 

!CY 


STANDS FOR 




LOW PREMIUMS - HIGH BONUS 

ASIAN ASSURANCE Co., LTD. 

BALLARD ESTATE - - BOMBAY. 

Calcutta, Karachi, Lahore, Madras & Colombo 





' '--V- 
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III National Fire & General Insurance 

COMPANY, LTD. 


II The Company issues Policies covering : — 

I FIRE, 

Loss of Profits by Fire, Fire and Material 

II Damage following Riot and Civil commotion. 

I MOTOR CARS - - - 

! MOTOR CYCLES - - - 

1 COMMERCIAL VEHICLES 


NATIONAL INSURANCE BUILDING 
7, Council House Street, Calcutta. 


Managers-^ 


OENTRAl. BANK’S 3 YEARS CASO CERTIFICATES 


FREE LIFE INSURANCE POLICIES 

Every Rs. 90/4 deposited will bring you Rs. 100/» after three years 
which works out at the rate of per cent Compound Interest. 


ADVANTAGES OF OUR CASH CERTIFICATES 


(1) If amount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest @ 2% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest ® 2i% per aninum. 

(3) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est ® 8% pet annum with yearly rests. 

For further particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 


I THE i 

I Union Bank of India, Ltd. I 

V Established, 1819. 

jji) HEAD OFFICE-~ApolIo Street, 111 
i Fort, Bombay. ![! 

* BRANCH : — Rajkot (Civil Station), jijj 
Capital paid up ... 39,90,000 |||| 

Reserve Fund ... 7,00.000 

f Chairman ; — Sir Hormusji Cowasji ll 
: Dinshaw, Kt., M.V.O., O.B.E. [1|! 

•** Managing Director : — nj] 

II Sir Sorabji N, Pochkhanawalla, Kt. |||| 
CURRENT DEPOSIT ACCOUNTvS ^ 

f opened and interest allowed at 

per cent, per annum on daily [[J 
K balances up to Rs. 100,000/- r,n 

[I FIXED DEPOSITS for long and 
lljl short periods received on favour- y 
able terras. mm 

SAVINGS BANK ACCOUNTS |j|l 
interest allowed at 2| per cent, x 
per annum on daily balances or 3 |||i 
per cent, per annum on minimum llll 
y monthly balances. Withdrawals K 
Jjjl allowed twice a week. Operations [i| 

III by cheques allowed. nh 

y Advances made on approved 

^ securities. j| 

AH kinds of Banking business ![!! 

X transacted. •'! 

11)1 B. M. BHARGAVA, b.a., ll.b., 
llll Secretary. : : 


THE .... 

SUNLIGHT OF INDIA I 

INSURANCE CO., LTD. | 


THE 

Punjab National 

BANK, LIMITED 


HAS OPENED 


ABBOTTABAD 


AND 


For Particulars, please 
apply to 

S. P. PURI 

Chief Agent 

100, CLIVE STREET 
CALCUTTA 

Phone; Cal. 1179 


will be glad to accept all || 
kinds of Business for the || 
Stations,, x 


Secretary 


Finance at a (Glance 



FROM INDIA’S STANDPOINT 


•Isdian Moaey Market i ■ , 

Call Money 

Three months’ De|>osit 
Bmk$ Selling-^ 

T, T, Ready on ]U>ndon 
On Demand 
Banks Buying-- 
D. A. 8m/st. on London 
, , ^ »> »> 

^ »> 9S t* *«• 

Banks Selling — 

On France — 0/D (francs per Re. 16®) 
j, New York — O/D (Re. per $106 ) 
,, Germany — O/D (marks „ „ ) 

Bafsfei Buying- 

On Hongkong— Private Bills 80d./«t 
(Rs. per $100) 

On Shanghai — Private Bills 80d./st. 

(Rs. per taels 100) ... 

On Singapore— Private Bills SOd./si. 
(Rs. per f 100) 

On Japan— Private Bills sod./ st. (Rii. 

per Yen 100) - ' 

On Java— Private Bills 80d./st. 

(guilders per Rs. 100) ... 

Silver— {Bombay)— 

■ Ready / ■( 

First Settlement 
Second Settlement . 

Gold— {Bombay)— 

Ready ... •' 

First Settlement ... 

Second Settlement .. 

Sovereigns 

Imperial Bankas Weekly Reittrn— 

Bank Rate (changed from Feb, 16 1933) 
Pnblic Deposits (in crores) ... 

Other Deposits '( „ ) *■. 

Cash Balance ( ) 

Cash Percentage ... 

^aper Currency Reserve Return — 

Notes in Circulation (in crores) .. 

Inflow (+) or outflow.' of Silver coin 
(in lakhs) — ... -■ 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt Transactions— 

Remittances to Secretary Slabs 
(OOO’s omitted) 
by Sterling purchases ( ,, ) 

hv transfer through P.C.R. 

( .. ) 

Total for week ( „ ) 

Total since April 1^ ( » ) 

Treasury Bills sold (in lakhs of Rs.) ... 

Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months’ Bills 
six months „ 

nine months’ „ 

^ ; twelve months’ „ 

Clearing House Returni (in lakhs R».) 
l^ndon Money Market: 

Day-to-day loans 
Seven days* loans 
Three months* Discount 
Four months* Discount . 

, " Six months* Discount . , ' 

r. T. London on — 

Parity to 


New : York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 


(4.861 Dollars) ... 
(124.21 Francs) ... 
(92.46 Lire) ... 
(20.43 Marks) ... 
(18.159 Kronor) ... 
(18.159 Kronor) ... 
(12.107 Florins) ... 
(25,22^ Sw. Francs) ... 
(875 Drachmae) ... 
(1644 Krone) ... 
(35.00 Belga) ... 


Nov. 23 

Nov. 24 

Nov. 26 

Nov., 27 ■ 

Nov. 28 

VA% 

iF/o 

i«, 

i%% 

1H% 

134% 

i%% 

1/4% 

ls.6j§2w. 

!s.6%2<L 

xsSYs^zit 

is.e^nd. 

1s.6%2(2. 

lS’6%2d, 

Is.SVssd. 

Is.Sl^sd. 

ls,6%2d. 

is.e^^d. 

lg.6%Qf|. 

15.6%2^ 

is.e%2d. 

i^.eKsd. 

I5.6%2d. 
1^ ' 

Is.eVsd, 

ls.6%6d. 

l5,6?4od 

!5.6%2d. 

l5.3/ied. 

558 

267 

91% 

558 

,267 

91% 

558 

267 

91K 

558 

267 

915^ 

558 

267 

mi 

108 

108 

107% 

108 

108% 

86% 

86 !4 

8614 

87% 

87% 

154K 

i54K 

154% 

154% 

!S4% 

76% 

76^2 

76% 

76% 

76% 

56| , 

sm 


56% 


67-4-0 
67-4-0 
67-8 0 

66-12-0 

66-12-0 

67.0-0 

67-5-0 

67-5-0 

67-9-0 

67-7-0 1 
67-7-0 
67-11-0 

67-3-0 

67-3-0 

67-7-0 

34-9-6 
34-9-6 
34-10 6 

34-10-0 

34-l()-0 

34-n-O 

34-10-0 

34-10-0 

34-'n-0 

34- 10*0 
34-10-0 
34-10-0 

34-10-6 

34-11-6 

34-12-6 

3^2% 

7'6S 

.77*54 

27*48 

31*69 





185*09 





41*55 

47*29 

75 


... 



. 75' 
18,072 


3,29-25 





3,02-00 





31,09-75 



... 


;:''^:l-7-p:' 


• • * 

14,11-23 




J4-K°4 

%-yi% 

'/2% 

y»-%a°4 

%0-^°4 

%% 

%6-i% 

%e-¥s% 

%-%°4 

„ 

%8-%% 

%-®/ie% 

?i6-%% 

'/4%-%% 

%'®A6% 

4 - 99%6 

75-71 

58-46 

12-4U 

19-395^ 

19-90y 

7-39!4 

15-40% 

526-0 

119-37 

21-40K 

4-98^%6 
75-71 
68-43 
12-41 
19-90% 
19-39% 
7-89 
15-39% 
526 0 
119-31 
21-38% 

4-99 

75-71 

58-46 

12-40% 

19-39% 

19-90% 

7-38% 

15-39% 

526-0 

119-37 

21*40 

4-9815^6 1 
75-8S 
58-46 
1-2-41 
19-39% 
18-901 
7-38 
15-383/4 
627*0 
119*37 
21-37% 

4-98%6 

75-65 

58-43 

12-41% 

TSVA 
15*38% 
527-0 
119 25 
21-83 





iSiiliiiS 


Nov. 29 


la.6%2d, 

ls.6%2th 

ls.e%d> 

la.6%2d. 

ls.6%ed^* 


34-10-6 

34-10-6 

34-12-6 


sieJll 


4'98%« 

7S‘63 





ppwiiir 


, '* 

■ ■•!■. 


M 

' -■ ::-%ili 
,;. 

fe;s^ ■'. 

;' 'n--- 

;i 


iSISrfisI^ 

itSififi 


?Sf?» 


C' ^C’i’'" 
.'r ;r- 

"f,;^ ' ' 
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l/3^%e 

I/ 2 V 32 

2AHd. 

2i%d. 

64% 

£6-19*6 


•Shanghai 
Kobe 
Silvern- 
Spot (per oz.) 

Forward 

Silver New York 
(Paid— (per oz.) ... ... 

Bank of England Statlstics-n 
Bank Rate (since June 3(b 1932) 
Inflow or outflow of gold 

(OOO'fe omitted) 
Total gold stocks ( „ ) 

Reserve Ratio 


z0xisd 

24’Ayi6d. 

ss/a 

£6-19-4 


{Date changed) 


Foreign Bank Rates: 

Federal Reserve New York 
Bank of France. 

Reichs Bank 
Bank of Italy 
Bank of Japan 
Swiss National 
Netherlands Bank 


Indian GiUedge {Bombay)-- 
New Ivoan 

Rupee Paper 
a|% Indian Stock 1931 
8% % 1947—50 Rupee Loan 
l%% 1956— 80 Rupee Loan 
4%% 1958—68 Sterling Loan 
4% 1960—70 Rupee Loan 

5% 1945 — 55 Rupee Loan 

1935 Rupee Loan 


British GiUedge^ 
iH% Conversion I.K)an 
4% Funding Loan 
$1% War Loan 

titgfiidoii Stocks Shares: 

International Holdings 
Hydro«Blectric Securities ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P, & O, Steamship Co. (Ord ) 
Courtaulds (Ord.) 

International Nickel Co. (Canads.) .. 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burmah Oil Co. 

•Shell Transport 

Royal Dutch 

Great Western Ry. Ord. 

London, Midland 8i Scottish Ry. Otd 
Bamagore Jute Co. 

Dears Tea Co. Ord. 

Rand Mines 

Anglo-Dutch Plantations . 


£iI5!4 ni3xd, 

£1181/4 £118/2 

£106/8 £106% 


uy2 

87/3 

49/3 

138/- 

17/- 

47/- 

|23% 

4 / 10/2 

£111 


76/3 

44/4i 

£ 18 % 

£51 

£ 21 % 

ink 

50/* 

13S/9 

23/9 


York Stocks & Shares; 
General Motors 
Anaconda Copper 
U. S. Steel Corporation 
TJ. S, Corporation (Pref.) 

Iiadlan Stocks & Shares: 

Electric Shares — 
Ahmedabad 
Tata Hydro 
Andhra Valley 
Tata Power 


-Banks Shares (Bombay ) — 

Imperial Bank of India ... 

Bank of India ... 

Central Bank of India 

Chartered Bank of India, Australia ^ 

: v 

National Bank of India ... 
Hongkong Si Shanghai Banking Cor- 
. poration ... ... 


Jute Shares-^ 
Howrah 
:/:[Kaniarhatt^' 
National 


Cotton Shares-^ 
Kesoram 
Bombay Dyeing 
Central India 
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Coal Shares-- 
Bengal 
Burrakiaf 
Equitable 

Bokarao and Ramgarrab 
Tea Shares— 

Bisbnauth 

Holungoorie 

iron and Steel Shares— 
Indian Iron & Steel 
Bengal Iron Go 


Sugar Shares— 

Carew & Co. 

Cawnpore. 

Hew Savan Sugar. 

Ryana Sugar. 

Miscellaneous Shares — 

Burn & Co. 

Marsball & Sons 
Hew India Assurance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramwayi 

^♦mraodlty Market*? 

Jute (Calcutta)-^ 

Firsts (Hew Crop) 

Ligrlitnins: (New Crop) 

Future (K. T. J. A-) 

Imports into Calcutta 

( 000*8 omitted md*.) 
Exports from Calcutta 

( *» I 

Stocks in Calcutta ( »» j,. ^ 

Stocks in Calcutta in corresponding 
period last year (000*s omitted mdft.) 
Jute {London)— 

1st Marks Continent Ready 
Ist Marks Continent one month future 
Lightning ... 

fute Manufactures {Calcutta)— 

9 porters Ready “• 

11 porters Ready 
Jute Manufactures {New York ) — 

0 porters 
n porters 
Cotton (Bombay ) — 

Broach (Apl.-May) 

Ootnra (Dec. 

Bengal (Dec.) 

Cotton (New York)— 

Midling Spot 
Dec. 

Cotton (Liverpool)— 

Fully Midling Spot 

One month future 

Two month future 

Three month future 

Egyptian F. G. F, sakellaridi* 

Tea {London)— 

Lodiac Pekoe 
Ceylon Pekoe 
Linseed i Calcutta ) — 

Beta— May 
Linseed (London)— 

Bombay ... ... •** 

Calcutta 
; ^ La Plata 
Shellac (Calcutta)— 

Shellac (London)— . 

T. H. Dec. 

Sugar (Calcutta)— 

V Java l?iTiites Ready per md. 

Sugar (London)— ■ 

Java White c.i.f. Calcutta—. 

Hdv.«Dec. 

Wheat {Calcutta ) — 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta— Sept. 

Wheat (Liverpool)— 

Australian 
Rosafe Cargo 
Baruso Cargo 

Wheat (Chicago) — Jub’’ per BushAj 
Rice (Rangoon) — (Big Mills Special) 
Groundnuts (Madras ) — 
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Nov, 23 Nov. 24 Nov; 26 


Nov. 27 ^ 


... 

234-0-0 

235 8 0 

235-8-0 

236-8*0 

... 

... 



12-M-O 

12-14 0 

13-4-0 

.... ; 

24-8*0 

24-8-.0 

24-8-0 

24-12-0 

24-12-0 

... ' . 

8-6-0 



- • 



34-4-0 

33-14-0 


33-12-0 

34-0-0 

. . ... 

7-0-0 


7-0-0 

7-0*0 

6-14.0 

*•. 

3-8-0 


3-7*0 




92-12-0 


94-0-0 


96-8-0 

Pref. 

402-8-0 

••• 

4114-0 


420-0-0 

156-0-0 

... 

155-12*0 


157-12-0 


38-12-0 
333-12 0 
358-12*0 


27- 12-0 
22-14*0 

28- 12-0 


;Cl5-17-6 

£16*0-0 

£14-0-0 


218-4-0 

193-4-0 

135-12-0 


lOKd-ls- 

lld.2sSid. 


ivrB 

£l0i%c 

£9^S/i6 


83s.6d. 


BsM%d. 


2SsM 

20sM. 

21s. 

SO'Bli 

170-0-0 

24-4-0 


28-10-0 


£160-0 

£16-1-3 

^14-0-0 


218-4-0 
194-0 0 
136-8-0 


lO^dls. 

lld.-2S.3jd. 


mH 

£9% 


86S.-91S. 
85s. "6d. 


5s.-7K2dl. 


225.6d. 

20s.-6d. 

21s. 

|0‘92% 

174-0-0 


£15-18-9 
£16 2 6 
£14-P3 


220-4-0 

197-8- 

137-0-0 


lOjd.-ls. 

lld,-2s.3|d. 


85S-90S. 

S4s. 


-£;23s.:1 

21s. I 
21s.6d 
f 0*91-54 
177-0-0 
23-4-0-24-12-0 


35-12-0 


38-4-0 

332-8-0 

159-1-0 


27 12-0 
23-0-0 
29-0-0 


38-8-0 
341 4- » 
ia8 12'0 


29-8-0 

23-12-0 

29-12-0 


£16-2-6 

£16-2-6 

£14-2-6 


£16-7-6 
£i6 10-0 
£l4-i0-0 


222 - 12-0 

201.4-(> 

140-0-0 


224 8-0 
2 3-8-0 
142-4-0 


84S.-89S. 83s.-88s.6d. 
84s. 83s. 


5s.-7J4d. 5s 7^2 d. 


23s, 

21s.4jd. 

21s.9d. 

S0*92‘/i 

176-0-0 






Nov. 29 



iiliiliilBii 




276 - 8-0 

1 - 7-0 


i.: 




9-0-0 

ll-iO-O 


222 - 8-0 

20i‘0*0 

141-8-0 



lOfd.-ls.ltd. 10|d.-ls.l|d, 
lld.-2s 3|(t- 10|d.-2s3d. 


10?Cd-ll?4cC 

10?id.-2s.3d, 


£11%6 

£h%6 

£9% 


23s.6d. I 

21s.. 

22s. 

$0*99M 

180-1^0 

24-0-25-0 


24-0-0-25-0-0 
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THE 

Mercantiie Bank ol India, td. 

( incorporated In EDglaiidJ 

Subficrtbed Capital V*. £ 1 ,« 00,000 

Paid Ep Capital ... j»l,06o*nno 

Reserve fund £1,976,00® 

Reserve Liability of Share* 

holders ... ... £ 760,000 

LONDON BANKERS. 

Bank or Englandi M to land Bank, Lc*' 

HEAD OFFICE 

10* Oracechurcb Street, I ondon, E.CJ 
BRANCHES & AGENCIES: 


Caloutta. 

Oalle. 

Kota Bharu 

Howrah. 

Penang. 

(Kedantau) 

DflhL 

Sinaapore. 

Banffkok. 

Simla. 

Shanghai, 

Vlauritiiiis. 

Bombay 

Hongkong, 

New York, 

Madras. 

ipoh 

(U.S.AJ 

K araehl. 

Kuala Lumpur 

Kuantan, 

Rangoon, 

(F.M.8J 

(Pahang). 

Colombo. 

Kuala Lipia. 


Kandy. 

(F.M.S ) 



CUK«KWT AccauNT»,~Opeoed and iatepest 
allowi-ii at 1 per c**tit per annum oo mmltnnm 
monthly halanees up one lafcb of rupees. 
Other termv b? arrani?emt-ofe 
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SUGAR PRODUCTION IN JEOPARDY 

The Indian Sugar Industry has in a recent memo- 
randum to the Finance Member and the Commerce 
Member of the Government of India set out a conclusive 
case for increasing the duty on imports of sugar into 
India. For the industry has naturally noted, and 
assessed the full significance of, the rapid and steady 
decrease in the prices at which Java Sugar is being offer- 
ed in the Indian market. When the whole scheme of 
import and excise duties and the balance of protection 
to the indigenous industry is designed on the assump- 
tion of a certain level of prices in the imported com- 
modity, it is obvious that any fall in price below that 
level must end in upsetting the whole scheme. During 
recent months the price of Java sugar has been steadily 
going down below the level assumed in the report of the 
Tariff Board. At the same time, the imports of Java 
sugar have steadily gone up. And when it is remember- 
ed that the Indian sugar industry is generally believed 
to be on the verge of over-production with a pronounced 
excess of supply over demand in particular areas, the 
danger to the industiy contained in the present move- 
ment, of foreign exports may be easily imagined. 

tit ■■■:»■ 

That the present movement, if left unchecked, 
would disorganise the internal sugar market and throw 
into confusion the affairs of the newly established sugar 
mills, there can be no doubt. For the Indian sugar 
industry had only lately become aware of the danger 
which the overproduction of areas like the United Pro- 
vince and Bihar portends to the whole of the Indian 
industry. Only a few months ago, the representatives 
of the greater part of the sugar mills of India met in 
Calcutta to consider the ways and means by which the 
depressing effect of comparative over-production in 
Bihar and the United Provinces can be overcome. And 
it was decided that the excess of supply over demand 
in these areas, which was estimated at about 30 per 
cent., was to be taken away to the areas served by the 
ports and sold through special organisations at rates 
which will compare favourably with the prices of the 
imported commodity. The sugar manufacturers also 
agreed that a more comprehensive scheme of marketing 
of sugar through a special Sugar Marketing Board, if 
feasible, would be greatly to the benefit of the industry 
as a, whole. There is every reason to think that the 
sugar industry has been actively considering this ques- ^ 
tion during' the months that have elapsed. : And there 
is no doubt that, if Bihar and the U, P. were relieved 
of their excess production, the general range of sugar 
prices in up-country areas would rise to; fairly remu- 
nerative levels. ■ Foreign interests apparently have fol- \ . 
lowed the developments in the Indian sugar industry, 
and have attempted , to forestall the formation of the 
Sugar Marketing Board and its activities by increasing 
their imports into this country. It is obvious that large 
stocks of foirei^ sugar in the principal port areas would 
not only be disconcerting to the Sugar Marketing Board, 
but would actually nullify its efforts to dispose of the 
Indian product in those areas at anything like an eco- 
nomic price. 

The figures of imports of sugar during the last few 
months show clearly that the increase is not a mere 
accident or the result of an automatic recovery of con- 
sumptive demand in this country. The following table 
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gives the imports of sugar into India at during the 
period since March last: — 


All Sugar 
(tons) 


Java Sugar 
(tons) 




1933 

1934. 

1933 

April 

... 11,765 

32,955 

11,288 

26,116 

■ 

... 17,069 

19,951 

13,018 

15,766 

Julie 

... 21,273 

20,318 

13,015 

15,678 

July 

... 21,183 

25,657 

12,196 

20,802 

August 

... 19,577 

23,255 

15,561 

17,680 

September 

... 28,763 

21,649 

25^808 

15,973 

October: 

... 27,430 

21,107 

22,605 

11,945 

Total 

... 147,060 

164,892 

113,491 

123,960 




.Sit'' ' '■ 



The industiy has exaggerated the extent to which 
the imports of Java sugar into this country have in- 
creased during the last seven months as compared with 
the corresponding period last year ; for the progressive 
total shows only a decrease. But it is not without signi- 
ficance that during this period of seven months the 
imports have been increasing from month^ to month 
with a big leap forward in the month of September* 
And if imports increase at the present rate, they will 
form a dangerous addition to the prodiictioiiVof sugar 
of the indigenous mills. It must be borne in mind in 
this connection that the total production in India has 
been steadily increasing owing to the establishment of 
new factories and the expansion of the old ones. ; The 
following table shows the production of Indian factories 
as estimated by the Sugar Technologist. : . 


Year 

Factory 

Khaiids:ari- 

: Total , 


Sugar 

■ Sugar 



(tons)' 

(tons) 

(tons) 

1931-32 

... 2,28,000 

2,50,000 

4,78,000 

1932-33 

... 5,64,000 

2,25,000 . 

7,79,000 

1933-34 

... 5,34,000 

2,25,000 . 

>7,59,000 

1934-35 Kstimd,) 

... 6,87,000 

2,00,000 

8,87,000 

1935-36 „ 

... 8,07,000 

2,00,000 

10,07,000 


Reduction due to l^artliquake. 


Taking these figures in conjunction vrith the state = 
of consumptive demand, it is possible to suggest that in 
another year or two the internal production will be just 
eqhal to the total demand and that in the third year 
India will have a surplus of about 200,000 tons avail-; . 
able for export. In such a position, the increase in 
exports referred to above cannot be construed by any 
means to be to the good of the industry or trade in 
India. 

But it may be conceded that, barring quotas whicL . V. . 
involve a tangle of conflicts with foreign nations, there^ ’ 
is no means of exactly regulating the flow of imports. 
But an industry w^hich is in enjoyment of substantive 
production is entitled to demand that import duties are 
at such a level as would assure the industry of a certain 
minimum margin of protection. The level of import 
duties on a commodity, which is also produced by a 
protected industry at home, must necessarily be govern- . ■ 
ed by the prices at which imports are offered in ttie , 
market. And it is, therefore, necessary to note the rapirf 
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more* The following table gives the prices of sugar at 
various dates from the middle of 1931: — ^ 

‘ . Bx-Java Ware-houses. 

Guilders per 100 Kilos. 


exercised but which, nevertheless are a recognition of 
this principle. And in the case of the sugar industry, 
the Government have only recently signified their 
acceptance of the principle by reducing the excise duty 
on sugar by ten annas as compared with the level ori- 
ginally proposed, in consideration of the fact that the 
price of Java sugar had gone down to Rs. 3-6-0 pier 
md. as compared with Rs. 4 assumed by the Tariff 
Board. As pointed out earlier, Java Sugar prices have 
gone down by about 13 annas per maund. And if the 
industry is to enjoy the same amount of protection, the 
difference between the present level of prices and that 
assumed by the Tariff Board and the Government of 
India at the time the recommendations of the Board 
were accepted by the Government, then it is obviously 
necessary that the import duty on sugar should be 
increased by about Re. i per md. corresponding to 
about Rs. 1-6-0 per cwt. 

The obligations of the Government to effect such an 
increase and comply with the demands of the Indian 
sugar industry are varied and irrefutable. In the first 
place, the sugar industry has come into existence on 
the definite promise of the Government of India that 
it will be afforded the necessary protection. As a pro- 
tected industry, it is barely three years old. All the 
arguments which are adduced generally in favour of an 
infant industry are applicable to Indian sugar^ in full. 
No one can possibly contend that a big staple industry 
can within three years organise itself and gain a footing 
from which it can offer free competition to its rivals 
from abroad. Whatever may be the price which the 
consumer pays, it cannot be said that the sugar industry 
has had its full trial and that the time is come when it 
should stand or fall on its own merits. There is one 
peculiar circumstance in the case of the sugar industry 
which enhances the obligation of the Government to 
come to its succour when its future appears to be 
jeopardised. For the Indian sugar industry was 
ushered into existence not only by according the 
measure of protection recommended by the Tariff 
Board, but also by the imposition of the surcharge 
which increased the protection and brought about a 
larger expansion of the industry than would otherwise 
have been possible. It is true that at the time the 
surcharge was imposed, it was made abundantly clear 
that the industry was not entitled to expect its indefinite 
continuance. And acting on the strength of this warn- 
ing the Government scrapped in March last the extra- 
production by the imposition of an excise duty, which 
is roughly equal to that surcharge. This is only under- 
standable. But if the Government were to change with- 
in a few months from excessive protection to a cruel 
indifference, they would be guilty of playing pranks 
with the fortunes of a staple industiy. While” they may 
justly refuse to continue the additional' protection con- 
tained in the surcharge, they must also recognise thjat the 
removal of such surcharge increases! their obligation to, 


In India the C. I. F. Calcutta price has gone down 
to 5sh, 4 d. per cwt. corresponding to about Rs, 2-9-3 
per md. and the C. I. F. Bombay price has gone even 
lower to Rs. 2-7-8 per md. The Tariff Board, it will 
be remembered, made their recommendation about the 
' import duty on the assumption that the price of Java 
sugar in Calcutta would be Rs. 4 without duty. And it 
is an essntial part of any scheme of protection that any 
fall in the price of the imported commodity below the 
level assumed in the report should be made up by a cor- 
responding increase in the import duty. For, otherwise 
the fall in the price of imported commodity reduces the 
level of protection to the indigenous industry and mini- 
mises the security, considered so essential for the con- 
servation and consolidation of the national enterprises. 
In the pre-depression days lightning changes in price 
policies were comparatively rare. And this principle, 
though well understood, was never insisted on. But 
in most recent reports of the Tariff Board, the Board 
has naturally emphasised the importance of Government 
.taking powers to ensure that the scheme of protection 
to the indigenous industry should not be nullified by the 
price policies of their foreign competitors. With the 
growth of dumping in international trade, Govern- 
ments all the world over are arming themselves with 
powei^s to meet contingencies of this kind. In India, 
the Anti-Dumping Bill has conferred similar powers on 
the Governmnt of India which are, no doubt, rarely 
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watch the fortunes of the protected industry. Thirdly, 
the Government have started since March last to derive 
a considerable amount of revenue from the sugar in- 
dustry. A duty on production is admittedly a crude ins- 
trument of taxation ; and if, owing to particular cir- 
cumstances, a government feels obliged to derive re- 
venue in this questionable manner, it must recognise 
a coiTesponding obligation to maintain this source of 
income. If in the face of the successive reductions in 
the price of Java sugar, the Government declined to in- 
terfere in the interests of the sugar industry, their action 
would be a unique instance of blowing hot and cold, 
of pampering the industry with excessive protection at 
one time and then growing lukewarm suddenly and 
ending finally with a callous indifference. We have no 
doubt that, if the Indian sugar mills were to close down 
for reasons which the Government could well help, 
without departing from accepted principles of fiscal 
policy, it would be a serious setback to the growth of the 
investment habit in this country and of industrialisation 
in general. 


low exports and exchange restrictions continue to be 
as effective as ever* 


And we have it on the authoritj^ of the Board of 
Trade that the saturation point has been veiy nearly 
reached in the home market. In the light of these 
facts, the revival in the British steel industry can be 
explained only in terms of factors which gain their 
importance only on a long view. It is, indeed, super-* 
duous to indicate the scope for increased consumption 
of steel. From the earliest times the expansion of 
steel has been mainly at the expense of timber. And 
latterly steel has been increasingly ousting not only 
wood, but stone and brick from many lines of cons- 
truction. The advantages which steel possesses over 
timber has had a great deal to do with the preference 
for steel. And since the War the price of timber is 
higher compared to steel. And there is little chance 
of timber growing more economic, as the world's 
supply is by no means carefully replenished, while 
forests are being sacrificed for the sake of timber. 
By far the most important advantage of steel lies in 
the fact that it can be made to suit different require- 
ments, while the quality of timber depends more or 
less wholly on nature. The increasing susceptibility 
of modern shipping to fire, through the greater use 
of oil and electricity, clearly points to steel being a 
more suitable material for ships than timber. Of the 
great transport industries, the railwa^j^s have also 
taken to increasing their requirements of steel. All 
steel coaches and steel sleepers are being favoured ; 
and the apprehensions of increasing noise, which were 
formerly entertained, are being gradually dispensed 
with. Steel is now taking a bigger place in home 
and office. Furniture for office, home and hotel is 
being made of steel which is so treated to look hardly 
different from the best polished wood. Brick and 
mortar are almost completely eliminated from engineer- 
ing work. In fact, old bridges are being demolished , 
in order that all steel structures might be raised. 
There is thus a great deal of truth in Sir William 
Larke's statement that '"the steel age has just begun/ ^ 
In view of this development it is understandable 
that a far-seeing steel industry should attempt to. 
increase its production during a period of low prices,, 
but it would be realised that if this is the sole factor, 
governing the output of steel, it is common to all the 
steel-producing countries of the world, and that the / 
fact that the movement towards higher production ik 


BRITISH STEEL AND THE INDIAN MARKET 

From Britain conies the news of a virtual boom 
in the steel industry and trade. It is now estimated 
that Britain's steel output for 1934 will very nearly 
approach the 1929 record and will be markedly in 
excess of the pre-war record of 19x3. The increavSe in 
the output of British steel industty has been occurring 
over the last three years. The lowest point was 
touched in 1931 when the output was only 5,200,000 
tons as compared with the record figure of 9,655,000 
tons in 1929. But 1932 showed a slight rise to 
5,261,400 tons and the improvement was even more 
marked in 1933 at 7,002,800 tons and the estimated 
production for 1934 is 9,300,000 tons. The pace of 
the movement towards higher production can be better 
understood if it is added that the output of the 12 
months ended June 1934 amounted to 8,327,300 tons. 


It should normally be difficult to understand how, 
when the depression is still largely with us, the pro- 
duction of British steel alone could amount to un- 
precedented heights. For the factors that still operate 
against a rise in steel production are many and strong. 
The principal outlets for British steel are merchant 
shipbuilding, naval shipbuilding and the great export 
markets. The demand for steel on account of 
merchant shipbuilding is barely a third of the pre- 
war normal. Naval shipbuilding has not increased 
its offtake of steel to more than half the pre-war level 
and this in spite of the fact that the nations are not 
half as pacifist as in the years immediately foUowing 
the war. The exports of British steel are down 
by 60 per cent., as compared with the level of 
the 1907-13 annual average because foreign embargoes 
and the difficulty of finding payments on account of 


The position of Britain cannot be considered to 
be veiy much different from that of other steel-produc- 
ing countries. In America the output is about 22 per 
cent, of capacity and above half the rate of 1913 ^ 
Germany produces a third of the steel she used to 
produce before the War. France, Belgium and Russia 
are producing more ; but total world production is still 
lagging far behind the pre-War level. 
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world population increased at the rate df one and 
half per cent, per annum. In the period covered by 
the Report international trade in foodstuffs declined 
by i6 per cent. Though the discrepancy between 
prices of raw material and finished products, which is 
a prominent feature of the depression, is now slightly 
less marked, purchasing power of raw material over 
manufactured goods remained a quarter to a third 
less at the beginning of 1929. In contrast with the 
Gold Bloc, countries on fluctuating currencies register 
the initial signs of recovery. 


confined to Britain, will haye to be explained by 
special causes. 

The one special factor in the case of Britain 
operating towards an increase in the output of the 
British Steel Industiy, is the consciousness that the 
great Indian market has been thrown open for 
Britain alone of all foreigners. For, according to 
Mr. Runciman, the Home market has reached the 
saturation point, naval and merchant shipping is not 
likely to increase its offtake of steel for some long 
time to come, though it is conceivable that the build- 
ing programme of the British Navy might be increased, 
it cannot be such as to warrant the increases that are 
being effected in the output of the British Steel Indus- 
try. And the only other outlet, namely, the export 
markets have neither increased their capacity to buy 
British steel nor have they prepared the ground for 
an automatic growth of demand by a removal of the 
artificial restrictions. It is obvious that in the talk 
of export markets we are not having India in mind. 
If there were a general improvement of the conditions 
in the country all the steel producing countries in 
the world would have expanded their production. In 
the absence of any such condition common to all the 
consuming countries, and considering also the fact 
that the Home market has reached the saturation 
point, one is led to the conclusion that the possibilities 
of the Indian market have no small place in the 
programmes of the British Steel Industry. And this is 
nothing surprising as India has only recently enacted 
a measure allowing free entry for many lines of steel 
products of British manufacture, and it is well-known 
how the leaders of the British Steel Industry were 
aware for a long time hence that such preference for 
British Steel would be forthcoming. It is a pity that 
while foreign manufacturers can expand their pro- 
duction on the assumption of better demand in this 
country, the indigenous industry should have so little 
reason to hope for an increased share of the Home 
market. 


Improvement in agricultural prices are shown in 
the Report in respect of the following countries: 

January 1933 to January 1929 to 
January 1934 January 1934 

United States ... +38 —45 

Canada ... ... +27 ‘-42 

Argentine ... ... +28 — S9 

New Zealand ... +20 —40 

Germany ... ... +15 —29 

Greece ... ... +f^ ... 

United Kingdom ... + 7 -21 

On the other hand, in the following countries 
agricultural prices fell steeply: — 

January 1933 to January 1929 to 
January 1934 January 19S4 

Norway ... ... — 3 —29 

Italy ... ... -- 8 -46 

Poland ... ... —10 —49 

Roumania ... ... —13 —37 

Hungary ... ... -22 -5$ 

The Report points out that the terms of trade 
between certain agricultural and industrial areas reflect 
the readjustment in price relationships^ — ihnt is, in 
some of the agricultural countries larger imports were 
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WORLD PRODUCTION AND PRICES 
New Economic Order 

The report on * 'World Production and Prices 
1925 — ^33'' of the Economic Intelligence Service of 
the League of Nations is a valuable contribution to 
current economic survey. The collection and presenta- 
tion of international data in the Report give a precise 
perspective of world economic movements. Agricul- 
ture continues to be at a disadvantage as against 
industry, except, where as in the case of the United 
States, special factors have intervened. Agricultural 
production is practically on the level of 1928, while 
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Price list and samples availahte free on request 
to Department T. 


ADVERTISEMENT 


WANTED an Assistant for the Refractory 
Laboratory of the Tata Iron & Steel Company, 
Limited, Jamshedpur. > Candidates for the 
position must possess a Degree in Ceramics 
(Major Refractories) of a recognised University. 
State qualifications and previous experience, 
and salary renuired. Applications with copies 
of testimonials which will not be returned, 
should reach the GENERAL MANAGER, 
THE TATA IRON & STEEL COMPANY, 
LIMITED, P.O. JAMSHEDPUR, on or before 
the iSth December, 1934 . 


Branches*, 

CALCUTTA <25, Chowringhee), Lnhor^, Delhi. 
Asancies ; 

Bombny, Lucknow, Debra Dun, Simla, AUababad, 
Rangoon and Karachi • 
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Mead Office ; 

Alleppey 

Branches : 

Trivandrum, Changanacherry, Cochin 
Quilon, Kottayam, Kayenkulam St 
Ernakulam 


Business 
in Force. 
21,24,250 
1,66,18,620 
3,04,83,800 


(Under the patronage of the Government of H. If* The 
Maharaja of Travancore), ^ , 

Chairman ; . ' ’ 

Mr. K. C. PANDALAi, B. Sc., (Econ.) 

Fixed Deposits are now received at the following rates : — 

6 Months ... 4 % per annum 

1 Year ... 5 % ,, 

2 Years and more 5K % >> 

The interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR 

For further particulars apply to 

C. KRISHNA MENON, M.A., 

Manager. 


CLAIMS PAID EXCEED 8J LACS 


Figures for 1933-34. 

FoUdes Issued : 

OVER ONE CRORE 

LIFE FUND EXCEEDS 49 LACS 


LAKSHMI INSURANCE 

COMPANY LIMITED 


The Chairman, College Buildings, 
BbPLANADB, MADRAS. 


LAHORE 


OF INDIA LTD 


INSURANCE SOCIETY, LTD 

DESHABANDHU 


OUTDOOR PUBLICITY 
SPECIALISTS : 


TaAMs: BOMBAY AND 
MADRAS 


Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMIUM— HIGHEST BONUS 


Buses: BOMBAY 


Kiosks: THROUGHOUT INDIA 
AND BURMA 


Manufacturers of 

PORCELAIN, ENAMEL 
IRON SIGNS 


At your Service 

N. SARKER, General Manager. 


HEAD OFFICE: 

HINDUSTHAN BUILDINGS 
CALCUTTA. 
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received in exchange for a given quantity of exports. 
The modification of this disparity does not, the Report 
stresses, warrant the expectation that the pre-1929 
normal relationship between agricultural and indus- 
trial countries will be restored. Rather do recent 
trade movements suggest that a new economic order 
operating to the disadvantage of agricultural countries 
will be a permanent legacy of the depression; The 
trend of production and trade is indicated below: — 
Indices of the quantum of worid trade. 


Foodstuff 

100 

91 

83.5 

Raw Materials 

100 

80 

86.5 

Manufactured articles 

100 

58 

59 

Indices of world 

production. 



Crude foodstuff 

... 100 

101 

100 

Raw materials ... 

100 

73 

79 

Manufacturing and mining 

100 

68.5 

77 


Following the policy of economic nationalism 
pursued by the principal industrial countries, the 
relative position of export industries have deteriorated 
everywhere and the recovery is confined to home 
markets, except in Japan. Industrial activity which 
had contracted by 37 per cent, between 1929 and 
1932 expanded by 14 per cent, in 1933. The rate 
of progress was much slower in the production of 
industrial raw materials which rose by 9 per cent.— 
the increase being much greater in non-agricultural 
raw materials (12 per cent.) than those of agricultural 
origin (4 per cent. ) . Raw material and non-agri- 
cultural raw material production were 12 per cent, 
and 18 per cent, below the average of 1925-29. 

The Report fixes, as the most hopeful sign, on 
the fact that up to the first quarter of 1934, the out- 
put of investment of goods recovered at a consider- 
ably more rapid rate than that of consumption goods, 
except in the gold standard coimtries where the 
revival of real investment activity has lagged behind 
current consumption. The broad results of price 
movements and their discrepancies are summarised as 
“Some of the major discrepancies in the price 
structure which had developed in the course of the 
depression were mitigated during 1933 ; the terms of 
exchange between raw materials and manufactured 
goods improved in favour of the former ; agricultural 
products rose on the whole more than industrial pro- 
ducts, except in the agricultural exporting countries 
of South-Eastern Europe ; consumption goods im- 
proved in value in terms of investment goods ; retail 
prices rose considerably less than wholesale prices ; 
rents in many countries declined more than they had 
done in previous years." 


DOCK LABOUR 

Strikes have become frequent in spite of their 
obvious re-actions on employer, employee and 


BANK OF HINDUSTAN, LD. 
MADRAS 

WANTED 

A Secretary ... Pay 450- 25'— 600 

' Applications should be sent strictly in accord- 
ance with detailed advertisement, published in the 
Hindu of ist December, 1934. (A copy of the 
advertisement can be obtained only on sending 
a stamped and addressed envelope to the Bank). 


business; And as a' ruie, they develop an intransig- 
ence in both parties which reader agreed settlement 
more difficult. The strii-.e at the x^idderpore Docks is 
a case in point. Whatever, if anything, transpired 
before the strike is not known to the public and 
no authentic statement has yet been made either by 
the strikers or their employers. The position seems 
to be that Dock Labour which loads , and unloads 
cargo is dissatisfied with present conditions^ of work 
and with the scale of i:)ayment. A gang of eight men 
and a Sardar receive Rs. 12/8/- a day and^ the men 
work, it is said, eleven hours at a strej:ch. The work 
is arduous and hazardous and the Whitley Commis- 
sion have placed it on record that dock labour is about 
the poorest paid in India, the average monthly 
earnings being about Rs. 20, after deductions by way 
of Sardar’s commissicn and m'ddlenien^s takings* 
With trade depression, this income has shrunk 
and employment is irregular. The strikers* case 
is for an increase from Rs. 12/8/0 to Rs. 16/8/- 
a day and for eight working hours. They allege that 
the present scale of payment and the eleven hours 
shift have not altered since 1928. 


The absence of a reasoned statement by the 
other party gives rise naturally to inconsiderate con- 
clusions in interested circles. Silence does not help 
to clarify the issues and may warrant the assumption 
that the employers* case will not bear examination. 
What is regrettable is that no attempt seems to have 
been made to come to an agreement. On the facts, 
as far as the public knows them, a settlement, if 
approached in the right spirit, would not be difficult. 
In these days of distress small wage earners are not 
to be stampeded into a strike. The dockers at 
Kidderpore are unorganised, in the strike sense, and 
docile as far as the public is aware. And we are not^ 
inclined to credit the allegations of Communist 
influences that are in strike trouble usually made : 
there are legitimate labour disabilities which call for 
redress. What has introduced an element of aggmva- 
tion is the employment of Angio-Iiidiaiis and Chinese 
in place of the strikers who comprise both workers 
and Sardars. A well-known firm of shippers is, it is 
said, recruiting non-Indian labour to replace Indian 
labour at the Docks. Shipping cannot be held up* 
by a strike and any temporary measures taken to 
deal with an emergency are justifiable. ^ But to 
deliberately deprive labour of a scanty living as a 
retaliatory measure cannot enlist public sympathy.,, , 


THE P. & O. BANKING 

CORPORATION, LTD. 

( Incorporated in Eng'iand > 

with which is affiliated The Allahabad Bank, Ltd. 

Authorised Capital £5,000,000 

Subscribed Capital ... ... £2,594,160 

Paid-up Capital ... ... £2,594,160 

Reserve Fund £180,000 

Head Office t 122, LEADENHALL ST., LONDON, E.C.3 
West End Branch : 14-16, COCKSPUR STREET, S.W.l 

Branches : Calcutta, Bombay, Madras, Colombo, Calicut, 
Shanghai, Singapore, Hongkong. 

The P. & O. Bank can transact business on behalf of its 
constituents at all centres where Branches of the Allahabad 
Bank, Ltd., are established. 

Current Accountd opened and fixed Deposits received on 
terms which may be ascortained on apphcafcion. 

Savings Bank Depoait Accounts opened and Infceros 
allowed at per cent, per annum, Full particulars on 
application, 

British Income-Tax recovered, 

Executorship and Trusteeship undertaken 

W. S. RTBB, 

Mamger, 

1, FAIRLIE PLACE, CALCUTTA 
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CAST IBON PIPES wear one century, two cen- 
turies and longer. In fact, cast iron is univer- 
sally recognised as the longest: lived material 
known for underground mains. Its full span 
of life has never been measured I 


CAST IRON PIPES made at the Kulti Iron-^ 
Works are manufactured to British Standard 
Specification. They are made from Indian raw 
material by Indian labour and the extensive, 
up-to-date foundries are designed for the pro- 
duction of every siiie and kind of pipe from 
8 inch up to 48 inch diameter. 


THE GOVERNMENT OF INDIA has speci- 
fied Bengal Iron Pipes for its requirements 
for the current year and Water Works and 
Drainage Engineers will find that they ean 
obtain all their needs from the same source. 


CAST IRON : 

Fencing Posts ; 

Lamp Posts ; 

Road Rollers ; 

Mortar Mills ; 

Floor Plates ; 

Brake Blocks ; 

— Valves ; 

Pile Screws ; 
Base Plates ; 
Pile Cylinders 


CAST IRON 
Manhole Covers j 
Surface Boxes ; 
Sluice Gates ; 
Gully Traps,* 
Bollards ; 

Sleepers ; fj 

Culverts j 
Wafer Cranes 
Chairs , M 

Spur Wheels ; m 
Bearing 1 

Plates ; 1 

Firebars ; S 


INDIAN 
MATERIAL 
& LABOUR 


SUPPORT 

INDIAN 

INDUSTRY 


W///V /S 


j IHCOfiPOtiA TEO 

CASTINGSCoUa 

CALCUT'TA 

. ::T6h«bams; ''iron vvorks” 
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0&EASTERN UGHT 
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Grosvenor House, London, Nov. 17 . 

Will you, my readers, think me foolhardy, or 
touched by the strange air and environment of London, 
if i say that I foresee the redemption of 3 I per cent. 
Rupee Paper, which is popularly believed to be 
irredeemable? For my part, I am sure this is no 
passing fancy, no easy surrender to the lure of 
economic forecasting. If I say I foresee the conver- 
sion of 3 I per cent. Paper, it is not a fitful and gifted 
glimpse of the future, but a careful appraisement of 
current trends and, forces. It is the only denouement 
of the plot which is unfolding itself daily before my 
eyes in London. I call it plot, for the British Govern- 
ment is a conspirator actively working for that end ; 
and the hero, which is the money market, has his 
weaknesses which help the climax of what in a 
circumscribed view may even be called a tragedy. 
The truth is that prophecy in the realm of social ^airs 
has to be used and understood in a somewhat special 
sense. It is no more than the more or less inevitable 
result of current trends, as the prophet sees them. 
But there is no inevitability in social affairs. And no 
prophecy can ever come true in all its details. And 
this implies that, where the expected result is good, 
those, who foresee it, ought to help its realisation by 
iconscious striving. 

It may be asked whether, after all, the lower 
trend of interest rates and the increasingly lower yield 
on giltedge, is such an unmixed good to national 
economy. The most obvious effect of this, namely, 
the cut in the income of investors in giltedge, is, no 
-doubt, hardly an argument in its favour. But the 
benefits of higher giltedge prices are derived more in 
an indirect than a direct manner. We have, in the 
.fiirst place, no reason to under-rate the direct benefits. 
In the reconstruction of national budgets, which was 
undertaken during the depths of the depression and 
which has only recently been successfully completed, 
the savings on interest charges have, indeed, had a 
large place. . But governments, even now, are not so 
affluent that they can treat with indifference the 
chances of further economies in this line. Every cut 
in national expenditure, which the higher credit of the 
Government makes possible, makes a negative or 
positive reduction in taxation, which even investors 
in giltedge, along with other sections of the population, 
would feel grateful for. And there is also the circum- 
stance, that investors Tn giltedge will more than make 
up by the appreciation of the . capital value of their 
investments the potential loss in current yields and 
incomes. ” There is thus a fair balance of advantage 
between the Government and the yarious sections of 
the community which should enable all thoughtful men 
to hail the. further lowering of the yields on giltedge 
;securities as a factor of aU-round benefit to the nation. 

But by far the most beneficial effect of the trends 
and events which one can foresee to-day is the fillip 
to investment in productive activity which the lower 
•yields on giltedge would make possible. Capital in 
the advanced countries has of late shown a shyness 
which might well stand comparison with the proverbial 
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shyness of Indian capital. The depression has been 
attributed by Mr. Ke 3 mes to the dis-equilibriurn 
between savings and investment which, it will be seen, 
is o.nty a comprehensive statement of the other theories 
of the depression, which gain their identity by giving 
a particular importance to one of the many factors 
involved. To take onty one instance, the additions 
to the purchasing power in a country are only a func- 
tion of new investment ; and in the organic economic 
world there is hardly an}^ factor which cannot be 
brought into relation with the two factors of savings 
and investment. That savings have been content to 
lie with banks is the least unsatisfactory explanation 
of the complex phenomenon which we call the 
depression. And whatever the differences as to the 
causes of the depression, there is always an inevitable 
agreement that the cure is to be found in the increase 
of new investment in productive activity. Those, who 
despair of private capital again flowing automatically 
into new investment, have advocated various forms 
of public expenditure calculated to increase the general 
volume of purchasing power. But it is a fact riiat no 
Government has proved itself capable of pursuing a 
policy of public expenditure to the point at which 
alone it can bring about a real revival of consumptive 
demand. Even in America, where President Roose- 
velt might be said to command the greatest faith in the 
efficacy of public expenditure as a means of reviving 
the national economy, only a fraction of the total allot- 
ments made by Congress has been availed of up to 
now. In Britain, the parties have advocated similar 
measures only when they are in the Opposition. The 
sense of responsibility which office brings has militated 
against the initiation of any large schemes. 

It would thus seem that the hope of revival Ees 
in bringing about a set of conditions in which savings . - 
will flow, of their ov/n accord, into the channels ot ' ^ 
industry and trade and this would obviously be 
impossible, so long as the yield on giltedge securities 
is sufficient to satisfy the moderate demands of 
investors during the depression. If governments can 
so manage the monetary policy and so control their 
credit that the yield on giltedge securities comes down 
to an inordinately low level, it might well prove to be 
a potent means of forcing new savings to regain their 


India 1853 

Funds Exceed £25)000,000 

FIRE LIFE 
LOSS OF PROFITS 
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WORKMEN'S 
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CALCUTTA— 26 , DALHOUSIE SQUARE. 
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of 2 per cent. Treasuiy Bonds igsS-sS, which can be 
called for payment at par on April 15, 1935, on three 
months' notice. Then there are £429 million of 3 per 
cent. Local Loans which can be redeemed at par at 
any time by a resolution of the House of Commons 
on one month's notice in the London Gazette, Though 
indirect as it is, cannot be denied. Thus, there can. 
authorities, the advantage of effecting further savings 
on these interest charges to the general taxpayer, 
indirect as it is, cannot be denied. Thus, there can 
be no doubt that the British Treasury is interested in 
a further consistent lowering of such rates and will 
work towards that end. 


spirit of adventure and seek more remunerative fields 
of investment. Thus, it will be seen that further 
progress in government's credit is pregnant with good 
to all sections of the people and publicists like myself 
have an obvious duty to help its materialisation. 


City Editors here are speculating on the possibility 
of the British Chancellor of the Exchequer converting 
the 3-| per cent, local loans into a 2-|- per cent, issue ; 
and by such speculation they popularise the idea and 
help the Government to realise it, Sometime ago, it 
was thought that tlie British Government had reached 
the summit of their ambitions in regard to the conver- 
sion of their loans to a lower interest basis, and that 
the Treasury had, therefore, no further interest in 
bringing down the long-term rate of interest in the 
giitedge market. In view of the opinion current at 
&at time, it is interesting that talks of further conver- 
sion have now emerged and are quite common. The 
fact is, that the interest of the Treasury in a further 
lowering of interest rates in the giitedge market 
has, by no means, reached its end. In the first place, 
the Treasury has some conversion or repa3rment opera- 
tions still left which can afford further relief to the 
Exchequer. On November 26, it is drawing 40 per 
cent, of the issue of £110,000,000 3 per cent. Treasury 
Bonds 1933-42. That on this occasion the Treasury is 
drawing 40 per cent, instead of ro per cent, or near- 
abouts, is ver^' significant. The original terms of the 
issue provided for drawings of ''not less than xo per 
cent." The banks thought that there was implicit in 
this an agreement on the part of the Government not 
to draw ver}/ much more than 10 per cent. The 
Treasury has refused to concede this view-point and 
proposes to draw 40 per cent, of the original issue on 
November 26. It is, therefore, paying off in April 
£44 minion of this expensive short-term accommoda- 
tion ; and there can be no doubt that the balance of 
£44 million will be drawn in November 1935 for re- 
payment in April 1936. There is then £150 million 


If b}^' next January the British Government cam 
raise new loans on, or convert existing ones to, a 2| 
per cent, basis, I see no reason why our government 
should not attempt a similar achievement in India. 
We are one of the few countries in the world to-day 
who have balanced their budgets, and it is significant 
that we have balanced it in spite of our Finance 
Members. And when, as a result of the recovery and 
readjustment of our finances, it becomes possible tO' 
effect a reduction of taxation, the reduced taxes will 
render possible an expansion of revenue ; and the out- 
look of the national finances will improve even more., 
And as for our borrowing capacity, we have in London 
to-da3^ a surplus of something like £ro million which 
the Government simply do not know what to do with. 
If there is any maturity of a sterling loan, the Govern- 
ment would be in the enviable position of being able* 
to repa}^ it out of the surplus balances. So far as; 
India is concerned, we are able to raise our funds in 
the local market on a 3 per cent, basis. The Indian 
capital market is, as a matter of fact, in a position to- 
meet all the capital requirements of our Government.. 
It is a peculiar characteristic of the new capital market 
in India that a portion of the annual sales is earmarked 
for giitedge. There are a number of people who put 
out their funds only in giitedge ; and my estimate of 
such funds is Rs. 20 crores. The capital requirements 
of our Government for the next five j^ears cannot 
exceed the amounts earmarked each year for giitedge. 
It will, therefore, be seen that, for the conversion of 
per cent. Paper to a lower basis, the basic factors 
are very helpful and that all that is required is only 
a clever management of the market. In no country 
of the world does the credit of the Government depend 
solely on what may be called the intrinsic position. 
It is always necessary for a government, in order to 
take advantage of a favourable intrinsic position, to- 
manage the market also. In England the Treasury 
has done it consistently over the last few years ; and 
at the present moment, it has shown its power of 
control over the market in a manner which , few could 
have suspected some years ago. In India, too, the 
Treasury exercises a similar control ; but the control , 
has so far been clumsy and the power has beem 
exercised with a craven heart. The diHerence between 
the attitude of the British and Indian Treasuries is 
best seen in the fact that, while the British Treasury^ 
converted as much as £2,000 million at one stroke,, 
and is still likely to attempt another of a fifth of that 
size, the conversions in India have been for compara- 
tively small amounts. Think big, act big — and results 
comparable to what has happened in London are 
within the reach of Sir James Grigg. 
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(From Our CoRRESPONOEN'r) 

New Delhi, Nov. 27. 

^'Weil, we are satisfied with the reception 
accorded by India to the J. F. C. Report.^’ This 
official declaration is not a propagandist remark. It 
is the result of applying certain tests which had been 
laid down for the purpose by officials themselves. 


The tests are as follows. There is not the same 
hue and cry and '‘hysterical’’ comment, as occurred 
when the Simon Report was published. There are 
no public meetings and demonstrations heing 
organised to express Indian resentment. The Indian 
Press has ceased to give it the front page within 3 
days of its publication. Various prominent men like 
Sir Tej Bahadur Sapm, Sir C. P. Ramaswamy Iyer, 
Mr, Jayakar, and the Aga Khan have not condemned 
the Report outright. 


More. The Congress pi'ess has not declared that 
the new Constitution should be boycotted. Mr. 
Satyamurti has . even said the Provincial Councils 
under the proposed constitution should be captured. 
Thei'e have been no strikes and hartals. Police have 
not been summoned anywhere to maintain law and 
order. Government has not felt necessary to apply 
the Ordinance Act to suppress seditious writings on 
the occasion. 


A campaign for belittling the Congress achieve- 
ment at the polls has already, 'coinmenQed in The 
Statesman this morning ; and morediterature of that 
type will, no doubt, be put on the market by official 
propagandists. But certain indisputable facts emerge 
from the last election ; and it is as well tO: record 
them. 


Out of a million voters for the Assembly 650,000 
have recorded their votes ; and of these about 375,000 
have backed Congress. In the constituencies 
where Congress put up its candidates, the non- 
Congressmen polled only 160,000 which is slightly 
above a third of the votes polled for Congress. 
But when the Punjab and Bengal votes are counted 
(the 5 ?' were anti-communal award and not anti- 
Congress) it will be clear that Congress poll is actually 
much bigger. 


It is said here that the Government is not afraid 
of Congress entry into the Assembly and that, if only 
a little higher price is paid to Muslims, the Govern-' 
meat majority should be secure. I am not sure that 
even here also the Government will find its calcula- 
tions incorrect. The maximum support that the 
Government can expect in the New Assembly may 
be described thus : 

Official and non-official nominated ... 39 
European group ... ... 8 

Eandholders ... ^ -- 7 

Eoyalists ... 12 


All these tests, say the Olympians, are there to 
justify the conclusion that the J. P. C. Report has 
been “well received” on the whole I Perhaps they 
are right. But, as usual, they are living in their 
own little “paradise.” And just as they declare 
themselves “surprised,” from the highest to the 
lowest, at the Congress success in the Assembly elec- 
tions, so they will express another “surprise” when 
actually things turn out to be different from what 
the authorities now expect them to be. 


But I, too, must confess to a surprise. There is 
hardly any one here whom I have met who has, so 
far, read the financial portion of the J.P.C. Scheme. 
The question of allocation of revenues between the 
Centre and the Provinces is very important and so 
also the division of powers between the Governor- 
General and his Financial Adviser and the Federal 
Ministry. There is only one person I have met here 
who has studied these sections carefully and he 
remarked “Well, what the Report says does not 
amount to much and the White Paper scheme remains 
intact.” 

j|! jj! Jj; 

Perhaps, the Government of India will wake up 
to realities when the legislative Assembly debates 
the question in the near future. There is no doubt 
that the Congress Parliamentary Board will plan out 
a resolution on the subject and will require notice of 
it being given by all the Congress Members so that 
the resolution may be balloted for discussion at the 
earliest possible date. 


Non-Congressmen may give notice of amend- 
ment to the Congress resolution wanting a change 
here and a change there ; but on the question of the 
condemnation of the Report there will be practical 
unanimity of opinion among all Indian elected 
Members. And when the debate takes place Govern- 
ment will, for the first time, face reality. 


As against this 80 Members would be in the opposite 
camp, of whom 14 will hold the key. Whether these 
14 will go with the Government, on all important 
occasions, is doubtful. The chances, therefore, are 
that, more often than not, the Government will be 
defeated in the Assembly. 


Among the critical votes in the House will be 
tariff legislation giving preference to Lancashire, 
debate on J.P.C, Report, first Finance Bill of Sir 
James Grigg and, partly, the Railway Budget, which 
will give opportunity to the Opposition to talk politics 
and review the Government decision to set up a 
Statutory Railway Authority. . 


Talking of Railways, I am reminded of the dole- 
ful talk I recently had with a friend who said that 
passenger earnings were very dismal. Even the ex- 
periment of cheaper fares has been tried, but the 
financial result remains poor. In a railway in the 
South, for instance, though traffic went up by 40 per 
cent, owing to cheaper fares the earnings have 
come down by 10 per cent. And the difficulty is that 
any smaller reduction in fares would involve a bigger 
loss because the increase in travel will not' outweigh ' 
the reduction in fares. The Railway authorities are, 
indeed, on the horns of a dilemma. 


The Cochin Harbour Conference is again on. . , 
Well briefed lawyers are at it. It may end amicably ; 
but there has been a turn of the wheel. Whereas last 
June the Government of India was unfriendly and the 
Madras Government was helpful, now the former h 
sympathetic, while the latter obstructive. However 
Cochin has Rs. 50 lakhs in hand, and means to go 
ahead with the port. 

“HILL-BIRD”. 
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Such controversial aspects of questions apart^ 
Karachi's cotton trade was experiencing a steady 
advance. Baring the present season the receipts 
totalled 1,600,000 bales compared with 900,000 bales 
in the previous year ; and the export figure of 
1,503,000. bales reached during the current year also 
constituted a record for the port of Karachi. 

But the same optimism does net prevail in 
Karachi's wheat industry. The commercial circles 
in Karachi are periurbed at the prospect of Karachi's 
wheat trade as affected by the recent policy of the 
Railway Board. This question is to be brought up 
before a meeting of the Associateci Chambers of Com- 
merce. It is stated that the completion of the Badin- 
Viramgam Feeder Railway will throw open the wheat 
markets of Upper India to a number of small ports in 
Kathiawar and adjacent districts to the detriment of 
the trade of the port of Karachi. 

The revised and deci'eased freights over the East 
Indian Railway are also affecting Karachi's wheat 
trade, dealers in the United Provinces and the Punjab 
finding shipments from Calcutta more convenient and 
possibly cheaper. The need for a more uniform 
policy on the part of the railway authorities as a 
natural fillip to trade and industry in India has been 
emphasized again and again in these columns, but 
there is a fatality about the Railway Board's policy 
which makes it run counter to India's industrial 
interests.': 

It is interesting in this connection to note that 
the sympathies of the Bombay Chamber of Commerce 
are entirely on the side of Karachi and strongly 
against the increasing importance of the maritime 
states of Kathiawar. The Committee of the Bombay 
Chamber of Commerce, summing up their objecrions 
to the proposed Bombay-Siiid railway, stated that : 

(1) it was unlikely to prove remunerative ; (2) it was 
likely to lead to a further diminution in the customs 
receipts of the Government of India by opening up 
fresh connections by rail to Kathiawar and Cutch and 
further increasing the diversion of trade through the 
maritime states ; f3) it would undoubtedly aggravate 
the tendency to uneconomic competition between rail 
and water-borne traffic ; (4) it appeared to be un- 
necessary as the existing facilities were adequate for 
all traffic likely to be moving south of Karachi. 

Bombay is getting ready for another Municipal .. 
election. The date of polling has been provisionally 
fixed for January 23 and the final electoral roll will 
be out on December 20, The number of voters, 
nearly 1,42,000, will be greater than at the last elec- 
tion by about 4,000, despite the fact that there are 
fewer tenancies than before. Even then the electoral 
roll is light compared to the very liberal conditiom. /. 
of franchise. A monthly rental of Rs. 10 in Bombay .;i 
is nearly equal to complete adult franchise and it is 
certain that a large number of persons who are 
qualified to vote, do not exercise their franchise. It 
is further demonstrated by the fact, that between the 
issue of the final notice for entering the roll and the 
closing of the list, barely a full month, no fewer than 
11,000 names were added. 

An additional interest attaches to the next elec- 
tion, as it is not unlikely that it will be conducted on 
party lines. It is very probaWe that Congress will . 
put UP candidates for every ward and that a Congress 
Municipal party will be formed. Other parties may = 
not contest the election on a party basis, however^ ' ' 
This special enthusiasm on the part of the Congress . ^ 
is believed to be due to the strong feeling in Congress 
circles that Mr. K. P. Nariman should be the 
man to adorn the Mayoral chair. This can only be 
assured by a majority of Councillors belonging to \ 
the Congress party. According to the convention, 
which, however, is not always tacitly foTowed, it is 
the turn of a Parsi member next year to become the 
Mayor, 

The members of the Standing Committee of the 
present Corpoi'ation are in the meantime busy dis- 

{Coniinued on page 1400 ), ’ . 


THE GATEWAY OF INDIA 


(From Our CoxRESPONDiSNr) 

Thursday, Nov. 29. 

My prophecy that the trouble at the Ginning Mill 
at Ahmedabad would blow over quickly has obviously 
not come true. It is still persisting and bids fair to 
grow into a fair-sized trade dispute. Bombay in this 
respect is earning an unenviable reputation. Bis* 
pute within an industry has a way of lingering and 
growing in intensity in Bombay, which is peculiar to 
this important industrial centre. The authorities 
ascribe this proneness to protracted trouble to the 
presence of mischief-mongering Communists ; and 
this view would seem to be borne out somewhat by 
the developments during the great textile strike. 
But whatever the reason, Bombay must discover a 
quick cure for her industrial ills, if she is to develop 
on sound industrial lines. 

The trouble at the Madhubhai Miff, it will be 
recalled, started with the dismissal of four millhaiids 
who were Council representatives of the Labour 
Union. The Union requested the mill authorities 
to reinstate them, but the latter turned a deaf ear to 
them. They even employed a new complement of 
men and commenced working the mill despite vigorous 
picketing by the Union. They are further greatly 
chagrined over the behaviour of the Union, \vliich 
they consider ixuconstitutional ; and it is understood 
that they are contemplating strong retaliatory action 
such as stopping the corection of subscriptions for 
the Labour Union from the Mills. 

Needless to say, this has helped to make the 
atmosphere more tense and electrical. Rumours of a 
general strike are in the air and the Mill Owners' 
Association are holding frantic sessions to consider 
the measures they . should adopt in that gruesome 
eventuality. If the Union decides on a strike, the 
Association may announce a direct cut in wages. 
And so the eternaL wrangling goes pn,. 

It would be fatal to the cotton industry of Bombay 
if another protracted and disastrous general strike 
followed so closely on the heels of the last one. 
When will good sense and toleration and a better 
understanding of ultimate vahies return to the strike- 
infested textile trade of Bombay? 

In contrast to Bombay, Karachi is maintaining 
a steady progress in her cotton trade and Mr. Niranjan 
Prasada, presiding at the annual general meeting of 
the Karachi Cotton Association, voiced the optimism 
that is growing within this important industry in 
Karachi, Mr. Prasada pointed out that already the 
acreage under cotton cultivation in Sind had increased 
considerably, and that it was expected to reach the 
figure of nearly 800.000 acres during the next few 
years. He referred with gratification to the new gins 
and factories which had sprung up in many parts of 
the cotton districts and to several more which were 
under constriction. look forward," he said, 

further expansion in our business, and let us 
rejoice that even if we have not made much progress 
in the matter of prices and profits, we have at least 
turned the corner in the matter of the economic 
activities of, our province." 

Mr. Prasada also referred to the controversial 
problem of mixing local and American varieties of 
cotton. In . his opinion, licensing was no practical 
remedy' for the deplorable -practice. It is not an 
eo.uitable safeguard against both poor and affluent 
mixers ; and mixing itse'f is, in Mr. Prasada's 
opinion, not an unmixed evil. 

After a careful examiiia'^ion of the question for 
20 years, he was forced to the conclusion that mixing 
had paid and was paying both those who adopted the 
practice and those who bought such cotton. 

demand for mixed cotton exists, and there 
must be a supply of such cotton to meet it. It is 
contended that it is in the interests of growers to 
keep American co'ton pure, but, speaking from a 
practical point of view, it does not appear to be so." 
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represented before the Committee tlie viewpoint of 
tlie International Committee, liad ultimately to con- 
cede every argument adduced by the revisionists. 
Judging' from the report, Mi. Walmsley had admitted 
that the quota, as it stands now, is grossly unfair and 
inadequate ; that the area under rubber in South 
India was underestimated when the quota was fixed ; 
that the exports from the Port of Alleppey were not 
taken into consideration . On the whole, Mr, 
Walmsley, on being pressed, admitted that India had 
a very strong case for the revision of the quota granted 
to her. But he, however, stuck to his point that, 
even if revision were unobtainable, it would -be to the 
interests of South Indian rubber to adhere to the 
scheme. But one point, which Mr. Walmsley made, 
apparently to strengthen his viewpoint, strangely 
enough, cuts both ways. Mr. W 
that, if Cochin and Travancore were to stand out of 
the control scheme, the whole scheme may be 
jeopardised. This has rather strengthened the 
demand for revision. For if Cochin and Travancore 
were, indeed, in a positioii to imperil the agreement, 
then expediency and justice would alike demand that 
the International Committee accedes to Indians 
request for a revision. 

The real question is whether the adjustment of 
confiicting interests comprised in the Agreement is 
so delicate that revision at one point will imperil the 
whole. Veteran planters, like Mr. Vincent, hold that 
it will not. In the progressive weakening of the 
position of the International Committee on this, 
question, the recent revision of the quota accorded to 
Siam is, perhaps, the most important. The Inter- 
national Committee, by conceding the demands of 
Siam, has shown clearly that it is possible to set 
right certain injustices without the necessity of 
revising this scheme as a whole. The Cochin Com- 
mittee are positive that the International Committee 
"'has up its sleeve a considemble tonnage of rubber 
reserved for eventualities as in the case of Siam^’ and 
expect that the same will be available for meeting 
the just claims of India also. Whatever may be the 
scope, or the lack of it, for such adjustment, there 
is hardly any room for doubt now, after months 
of careful investigation by the interests concerned, 
that, if the scheme were enforced in its present form, 
a number of small planters, who are by no means a 
minor part of the industry, will be irretrievably 
ruined. However the International Committee may 
view this possible consequence, fhe Governments 
concerned cannot regard it with indifference. 

By a strange chance Cochin seems to take up all 
the space allotted to this section, latest reports 
i‘egardmg the Conference at Delhi seem to be - more ' 
hopeful than one had reason to hope sometime ago,;.-:’v 
The months that have elapsed since the complete 
breakdown of the Simla Conference have served to 
mellow somewhat the obduracy of the Central 
Government. One is still in the realm of random 
conjecture ; but there is reason to believe that the 
preliminary Conference, which was held a fortnight 
ago in Madras, has served to biing the disparate 
viewpoints nearer to one another. The latest com- 
munique issued by the Government of India makes . 
heartening' reading. 

Oxitlines of a scheme for the distribution of' the 
Customs revenue have been pi'ovisionally agreed upon, 
subject to ratification by the Governments concerned. 

On the question of ‘port administration, the efforts 
of the Conference were directed to the formulation of a 
scheme which, while affording sufficient guarantee to the 
parties financially interested in the future of the port, - 
would at the same time not be found to interfere unduly 
with the system on which various areas included in the 
port are at present administered. On this subject there 
has been a free interchange of views and the nature of 
the difficulties involved is now fully apprehended bv all 
parties. 

Though no definite conclusion has been reached, it 
has been agreed that a detailed scheme will be put 
forward by the Cochin Durbar before the - end of 
December next 'which, if accepted by the other parties 
at the Conference to be held early next year, will, it is 
hoped, accord a final solution to this difficult problem. 


SOUTH INDIA 


(From Our Gorrkspondent). 

Madras, Nov, 27. 

Hardly a week passes without the cause of South 
Indian rubber gaining additional strength. It was 
pointed out last week in these columns that the 
Indian Rubber Licensing Committee has at last come 
forward with a formal espousal of the cause of revi- 
sion of the rubber quota and addressed a memorandum 
to the Government of India, re-stating in a com- 
plete form the whole case for revision. And now a 
Committee, appointed by the Cochin Government to 
examine the Rubber Restriction Bill for the State 
has submitted its report, insisting categorically that 
the revision of the quota on the lines demanded by 
the Indian Rubber Licensing Committee is a condi- 
tion precedent to the enactment of any measure in 
regard to rubber restriction. The value of this report 
lies not only in its contents, comprising certain new 
facts, but also in the place which the Ceylon Govern- 
ment occupies in the execution of the whole scheme 
of international restriction. It will be remembered 
that for the purposes of the international agreement, 
the Government of India is deemed to represent not 
oiily British India, but also such of the Native States 
as are directly interested in the production of rubber 
and, therefore, in the scheme also. But the Govern- 
ment of India, while signifying their assent to the 
scheme formulated by the International Committee, 
made it clear that they cannot tie the hands of tlie 
Native States and that formal ratification by the 
Cochin and Travancore Governments would be 
necessary to give the requisite sanction to the sclieme. 
So far, the Cochin and Travancore Governments have 
not committed themselves. And it has all along; been 
the hope of the South Indian rubber planters that the 
Cochin and Travancore Durbars might save what the 
Government of India had lost almost irretrievably. 

The Cochin Government had formulated a 
Rubber Restriction Bill, which was duly referred to 
a Committee of the Legislature ; and now the Com- 
mittee has reported definitely 'That the demand for 
increase in the quota allotted for South India is just 
and legitimate and that there is a real danger to the 
interests of South Indian rubber in ratifying* the 
agreement in its present form"' and giving effect to 
it in Cochin through a formal enactment of the Bill. 
It is not to be supposed that, in the face of the 
findings of this Committee and the evidence, which it 
is able to adduce in its support, the Cochin Govern- 
ment will give legal force to the Bill. 

The position, therefore, at present is this. The 
Government of India have definitely held out a pro- 
mise that, as soon as the data regarding acreage and 
exports are collected, they would ^ve the whole 
matter their best consideration. This promise was 
afforded by Mr. Bajpai during, the debate on the 
Indian Rubber Restriction Bill. And now the Indipi 
Rubber Licensing Committee, having completed its 
task of, collecting; the statistics, and judging, in the 
light of such statistics, the quotas accorded to South 
India, have approached the Government for the 
redemption of that, promise. The Cochin Govern- 
ment haveTn their hands the report o,f a Committee 
appointed by themselves setting out the facts of the 
case in a clear and indisputable form. What the 
Cochin Committee have got to say applies mutatis 
mutandis to Travancore also. And it may be ex- 
pected that Travancore should be in no hurry to give 
effect to the scheme in its present form. In such a 
position it is not unreasonable to hope that irresistible 
pressure will be ultimately brought to bear on the 
International Committee. 

And now to the report of the present Committee. 
It has been hinted already that certain new facts have 
been brought to light by the report. The most im- 
portant of them is the fact that Mr, Walmsley, who 
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proof that the people do not expect any revival of 
trade for some time to come. While the Government 
may put themselves on their backs for their high credit, 
they must also recognise that such high credit is an 
adverse reflection in the wisdom of their economic 
policy. 

The Coming Budget: 

Thoughts of the next budget are already exercis- 
ing the minds of the people in general and of the 
authorities in particular. Will Mr. Neville Chamberlain 
be able to continue the good work he commenced last 
year when, after many years, the long chain of pre- 
cariously balanced budgets was broken? Mr. Neville's 
conservatism is well-known and he does not indulge 
in the perilous practice of raising undue hopes. In 
fact, he has already given a warning regarding the 
taxation prospects next year which had a weakening 
effect on the market. . 

The fact is, the rate of improvement in the 
revenue returns is not so marked this year as, it .w^^ 
in X932-33. Gne week the improvement last year was 
as much as ^£64 million. This, together with the large 
saving in expenditure due to the successful conversion 
of an immense block of War Loans to a lower interest 
bearing basis, enabled the popular Chancellor to 
achieve what, though not a staggering surplus, must 
be considered as very creditable. For the year I934"35 
Mr. Chamberlain's anticipation was a surplus of ;(29 
million — again not stupendous, but enough to effect 
tire little 'beliefs" in taxation and cuts which help to 
justify the men in high places to the poor man in the 
street. 

There is no indication yet that the Chancellor's 
hopes will not be fulfilled, but things are certainly 
moving much slower this year. Revenue is still 
^^2,275,150 less than at this period last year. Expendi- 
ture stands at £io million higher. There is, to date, 
a leeway of ;f73| million to be made up. It is true 
that the heaviest collections are made during the last 
quarter of the year and there is yet a great deal more 
to come in on account of income tax which is being 
shown for a full year (instead of for 3 quarters) in this 
year's budget. But there is a faint suspicion noticeable 
in important quarters tliat things are riot working quite 
according to schedule. 
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GREAT BRITAIN 


THE NAVAL TALKS 


The methods of international politics have under- 
gone a subtle metamorphosis during the last few 
decades. Whereas earlier in the century Foreign 
Ministers of different nations corresponded through 
pretentious manifestos, they now meet and have 
* 'talks." This does not mean that the bonds of 

reserve between nation and nation are loosening or 
that there is more amity between the nations to-day. 
It is just the reverse. This pretence at amity really 
. cloaks a stiffening hostility and it is perhaps true of 
international politics to-day, that "talks" become more 
frequent , as the strain on the efforts to prevent an 
-international conflagration increases. In fact, when 
no "talks" are proceeding in any of the countries, it 
•is reasonable to conclude that the barometer of world 
peace is "set fair," 

The Naval Talks began in London on October 23 
. and are still going on. The chief participants are 

- Great Britain and Japan and the United States are 
holding a . watching brief. But actually she is the 
principal in the whole drama. For a long time it has 
been evident that Japan has been chafing under the 

, terms of the Washington Agreement by which Japan 
^ cannot have naval parity with the two other paramount 
naval powers. The bone of contention, therefore, is 
. whether Japan should have naval parity with Great 
Britain and America. The United States are emphatic 
that Japan's demand for equality cannot be granted. 
If Japan should attempt to build a fleet beyond the 
Washington ratio, America would promptly begin to 
build to raise her own naval strength to the present 
ratio. Japan also is adamant and if she should reject 
;the proposals submitted to her that, whilst not affronting 
the Japanese demand for equality in principle, there 
.should be provisions to prevent a renewed competition 
: in naval armaments> there would be nothing to prevent 
a fateful race in naval equipment between the three 
most powerful nations in the world. 

The position of Great Britain is peculiar. She has 
great misgivings about openly severing all alliance 
with Japan wdth half her Empire in the Eastern hemis- 
pherev her Eastern Dominions are strongly 

- opposed to the policy of allowing Japan to assume 
■^ .supremacy in Eastern waters, and are strongly in 
;;,iavour of a naval alliance with America, since Britain's 
i own naval strength is no longer equal to all contin- 

. ; In the meantime America is supposed to be taking 
steps to strengthen her bases in the Pacific and even 
■ TooMng for other strategic bases amongst the many 
islands with which the Pacific is strewn. Should the 

- Naval Talks break down completely, it is not un- 
likely that the world wiU shake once more with the 
tliunder of fighting navies. 

October Trade: 

The overseas trade returns for October should 
prove satisfactory. Exports touched a new high record 
since January 1931, and imports since Februaiy 1932. 
The balance of trade with the Dominions is moving, 
perhaps, in a downward curve. But invisible exports, 
such as interest on loans etc., are always left out in 
such computations. On the whole, the condition of 
trade need not cause much alarm at the moment, al- 
though, perhaps, the policy of the Government is not 
calculated to promote trade to a large extent with ail 
the tariffs and quotas. 

The present strength of giltedge and securities, 
however, can hardly be a correct measure of the confid- 
ence of the market in the trade policy of the Govern- 
ment. In fact, there is little connection between the 
two ; and in. so far as there is a connection it is a 


GERMANY 


The tendency towards high prices in Germany 
was hinted at in these columns last week. More 
details are now available and these go to show that 
the situation has become serious enough to attract the 
attention of the Cabinet. ‘ At a Cabinet meeting 
presided over by Herr Hitler last week, a special Com- 
missioner was appointed to supervise prices and check 
hoarding. Dr. Karl Gordeler, who is the new Price 
Dictator,’ will be directly responsible to Hitler and will 
be able to take decisions swiftly, unhampered by the 
scores of legislative enactments in force dealing with 
the problem. Already Price Supervision Boards have 
taken up the question and General Goering has issued 
a decree threatening severe action against those who 
attempt to charge higher prices. Twenty-four butcher 
shops were closed down forcibly, for charging exorbi- 
tant prices, to show that the authorities mean what they 
say. A systematic campaign has also been launched 
appealing to the people not to hoard materials in 
expectation of shortage of household necessities during 
winter. A 'Winter Relief Fund' has been started and 
contributions are invited to this fund to be devoted 
for the ameliorations of distress to the poor and the 
needy. 

The new Price Dictator will have much wider 
powers than what the Supervision Boards at present 
enjoy. With his headquarters in Berlin, he will have 
regional agents to cany out his instructions, and his 
mandate will extend to the supervision of prices autho- 
rised by public corporations and trade associations. 
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whereas previous measures appear to have chiefly been 
directed against private shopkeepers. With his experi- 
ence as Germany's Price Dictator in the deflation period 
of 1931, when he succeeded in reducing the cost of 
living by 8 to lo per cent., the new official commands 
every advantage and facility, but it is too early 
to hazard any opinion as to how far he will be success- 
ful in checking this tendency of rising costs, at the 
present period. For with the present economic policy 
of the Nazi Government centred round making 
Germany absolutely independent of foreign raw mate- 
rials of any kind, the tendency is automatically for a 
higher cost. The various experiments made in the pro- 
duction of synthetic materials, though successful, yiewed 
from the standpoint of possibilities and efficacy, have not 
yet matured into commercially successful propositions. 
The unit cost of producing these raw materials continue 
to be higher than the cost of imported stuff and manu- 
factured articles made out of these synthetic goods 
must necessarily be higher in price. Food stuffs have 
admittedly risen in gold prices, some very materially, 
and the tendency appears to be for these to soar 
higher still in view of the reclamation of the waste 
land which is put to agricultural use on a considerable 
scale. • 

It has also been the aim of the new economic 
policy of the government not only to stimulate the 
volume of production and sales, but to maintain prices, 
wages and salaries as stable as possible. This rule has 
been applied specially to industry. The programme for 
the improvement of the agricultural conditions could be 
carried out only with rising farm prices and this again 
had to result in an increase in the retail prices. Since 
the expenditures of the population on food stuffs have 
grown, it was necessary, in the interest of the consu- 
mer's purchasing power, to hold retail prices of other 
commodities as low as possible. 

In addition to the above the normal growth of 
consumption, which is a feature of Nazi Germany from 
the beginning of this year, has now been influenced by 
purchases for hoarding which have been made by the 
population in view of the scarcity of the supplies of 
foreign raw materials. The un increase in 
clothing and textile sales in recent months has been 
especially striking. In this case a part of the pur- 
chases which are otherwise made in the Autumn and 
Winter, have probably been already made. The 
figures for the new deposits and withdrawals of the 
savings banks indicate that sayings have been used 
for this purpose. For the time being the carrying of 
stocks has been shifted from the manufacturers and 
traders to consumers. All these circumstances will 
fhus render the duties of the new Dictator rather 
difficult to perform. 

ne Saar Plebiscite , — ^As January draws near, the 
interest in the Saar problem assumes importance. As 
usual the interest centres round the activities of the 
French and the German governments, the one accusing 
the other of sinister intentions. Herr Burckel, the 
Saar Plenipotentiary of Herr Hitler, issued an order 
forbidding all Nazi Storm Troopers to appear in 
uniform or hold meetings or parade within 25 miles 
of the Saar frontier for the period of one month between 
January 10 and February 10. In the course of the 
order, the official says that 'Trance threatens a military 
pccupation of the Saar. An attempt is made to have 
you (the Storm Troops) involved in a dangerous game 
by spreading reports of an impending invasion of the 
Saar by Storm Troops and Black Guards. I protest 
against these false allegations before the whole world." 
Herr Burckel is here referring to the statement made 
by the French Minister of Foreign Affairs earlier in 
the , week, when he said that if the worst happens 
■"there may have to be military occupation on behalf 
of the League of Nations and the troops then employed 
would, in the first instance, be French, but whether 
exclusively so \vill be for the League to decide.." In 
an interview which M. Leval had with Herr Roster, 


the German Ambassador in France, the foiiner 
emphasized that France could not and would not 
renounce any of her duties in sexecuting her inter- 
national obligations with regard to the League of 
Nations. 

On the questions of the right of the French troops 
for an entry into Saar on behalf of the League to 
maintain order, Germany's doubts are not resolved. 

If Germany were a member of the League, she would 
have had a voice in the matter and would haye 
received a similar right for sending German troops for 
the same purpose. Now that she is not there, the only 
alternative for Germany is to appeal to the Locarno 
Powers making it clear that the claims of France will 
ever be unacceptable to Germany. And this she has 
done. 

Unfortunately the Powers appear to take a very 
disinterested view of the situation, at least as far as it 
can be gauged at present. There is not the slightest 
desire either in Italy or in the United Kingdom to 
influence the ballot in any way. Neither Ihe Nazi 
“German Front" nor the “Freedom Front" clamour- 
ing for the status quo receive any encouragement from 
the League Powers. They appear to think that the 
Saar will not vote for a return to France. In any case 
France will lose the Saar, either to Germany or to the 
League, more, probably to Germany. According to 
the Peace Treaty> Germany must repurchase ail the 
mines and the Reich has not got sufficient gold in the 
country to do this. The economic condition of the 
countiy is only too well known. France on the other 
hand will have to provide for some 20,000 refugees 
who will be returning from the Saar in the event of 
that region going to Germany, and Paris is not very 
much enamoured of this new accretion in her 
citizenship. 

The disinterestedness is expressed by Sir John 
Simon's speech in the House of Commons. Taking 
the typical British statesmanlike view, he said that 
the responsibility for maintaining order during the 
forthcoming Plebiscite has been yested in the Govern- 
ing Commission. Up till now this Commission has 
been discharging its duties without any difficulty and 
the situation has not yet arisen in which the Governing 
body And themselves unable to maintain order. Even 
as early as in 1926 the Governing Commission had 
informed the League that it would be entitled to call 
upon troops stationed outside the territory to assist 
in maintaining order should necessity arise. If such 
necessity therefore does occur it will be for the League 
of Nations to take what further steps they think: 
necessary. The question of sending additional forces 
for policing, and what nationalities these forces will ; 
consist of, will also be decided by the League. In any 
case the question of the British troops being used in , ' 
the Saar region does not arise. It has also been made 
clear during the course of the speech that the French 
dispositions on this problem are only precautionary 
and that there can be no question of the use of external 
forces for preserving order. 


AUSTRALIA 

CONVERSION OPERATION 


In the week just ended Australia has launched 
another big conversion operation involving State loans 
to the extent of £144 millions. The existing loans, which 
bear an interest at the rate of 5 per cent, and 4 per 
cent., will now be replaced by a uniform issue bearing 
an interest rate of 3J per cent. The new issue will be 
spread over a period of thirty to forty years and will 
be due for redemption in 1964-74. The issue price will 
be 99 and the cash lists remain open only for a day. 
Underwriting has already commenced and the success 
of the conversion is assured. 
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The Cauvery River at Trichinopoly is 2| times as wide 
as the Thames at London Bridge. 


Braithwaites bridged the river and opened the line to 
traffic in six months. 


This feat was made possible by the Braithwaite organi- 
sation backed by their patented system by which they 
finished the foundations in five weeks. Seven other 
similar bridges having an aggregate length of two miles 
were completed by the same methods in 13 months 

of continuous work. 


MULUND WORKS, BOMBAY 
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The ways of other nations are not the ways of 
Italy. Whether memories of their past glory lend 
the Romans a distinctiveness which is peculiarly their 
own, 'Oiie cannot say. But there is something’ about 
Italy which is different from all other countries of 
the world. Italians, no doubt, are faced with pro* 
blems similar to those that assail other conn tides. 

But they tackle these problems in their owm \vay 
wdtli, sometimes, remarkable success. 

One such startling attempt at solving a serious 
problem was made in Italy recently, when an accord 
of great importance w^as reached between the indus- 
trialists and industrial labourers with ; a view to 
relieve unemployment. 

The sum and substance of the measures agreed 
upon are, 

(1) Reduction of industrial labour to forty 
hours a week, 

(2) Abolition of over-time work, 

(3) Substitution, wherever necessary and pos- 
sible, of female workers by male ones and of 
minors by adults, 

(4) Employment of women and children only 
for the kind of work suitable for them and in 
harmony with the exigencies of the factory. 

(5) Substitution of those, who are pensioned 
off or in any other w^ay enjoying repose, by the 
unemployed. 

The reduction of the wmrkiiig hour is to be 
accompanied by a corresponding reduction in salary 
or wages. This provision had to be made in order 
to prevent the rise in the cost of production which 
Would seriously undermine Italy\s competitive power 
in the world markets. Her export trade has already 
suffered a serious contraction owing to the rise in the 
value of the lire and the patriotic labourers in Italy 
readily made the sacrifice, rather than further pre- 
judice their country’s cause. 

But a scheme has also' been evolved to compen- 
sate the reduction in income which, in the case 
of large families, would, no doubt, have disastrous 
results. A national fund called the Cassa Nazionale ' ’ - - ■ 
dVinlegrazione has been instituted. * 

The resources of this national fund are contribu- 
tions from the employers and the employees in the 
following manner : 

I. (a) A contribution by all workers of one 
per cent, of their salary ; ' 

(h) A contribution of the same amount by the 
employers. 

II. (a) A contribution by all overtime w^orkei-s 
of five per cent, of their over-time usages. 

(b) A contribution of the same amount by the 
employers. 

Those workers, who have families and who do 
not earn an average weekly income equal to forty 
hours shall have relief out of this fund. This would 
also compensate for the removal of women and 
children workers. 

It may be recalled that Italy had proposed the 
question of a uniform forty hour week at the Inter- 
national Labour Conference at Geneva. But the 
representatives of Capital had with one accord 
pushed the proposal aside. It was said that reduc- 
tion of work as a means of solving the problem of , ‘ 

unemployment is an economic anomaly. Italy is 
going to put that anomaly to experiment. Whether 
or not the experiment rvill succeed, no one can tell. 

It is bound to have profound repercussions on the 
whole of Italy’s, economic fabric. The removal of 
women and children from the sphere of labour will 
not be without its effect on Italy’s social life. The 
abolition of overtime work is also a sensational step. 

It remains to be seen whether the margin thus 
created in Italy’s industrial activity .will be sufEcient 
to absorb the whole of the unemployed population. 
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The three last mentioned issues are only optional 
and are redeemable only next year, but the Chancellor 
of the Exchequer had announced his agreement to the 
immediate issue for the conversion of the loans falling 
^ due next year. The optional conversion ban has thus 
T' been temporarily lifted so as to secure the fullest ad- 
vantage of the conversion operation. 

During the past two years Australia had effected 
conversions in the London market to the extent of 
nearly £iio millions and the savings made on the 
conversions, so far, amount to £2,462,819 in sterling. 
These savings had aheady assisted to a consider- 
able extent in the balancing of the Common- 
wealth Budget: for the chief feature of the last year’s 
budget was the surplus of £1,301,000 after making 
provision for taxation cuts to the extent of £7,500,000 
and after restoring the cuts in Old Age and Soldier 
Pensions amounting to £1,650,000. The Conversion 
operation now launched will bring about a further 
saving of £126,481 in Australian currency, thus making 
the total saving till now £3,589,300 in Australian 
Currency or £2,065,244 in sterling. These savings will 
enable the Commonwealth government to grant further 
remissions and concessions to the extent of £1,898,000. 
These concessions will take the form of remissions in 
ii:- primage duty, sales tax, telephone charges, etc. , 
amounting to £830,000 and expenditure concessions 
amounting to £1,068,000 by way of additional grants to 
States.: , , 

The credit positioti of the Australian Government 
has immeasurably improved during recent years due to 
the splendid recovery that she has been able to make 
from the effects of the depression. The various reforms 
brought about in the internal administration of the 
country, the marked rise in the Commonwealth Banks’ 
London balances, the sharp rise in the trading banks’ 
cash reserves in Australia and in their deposits (both 
interest bearing and in current accounts), the continued 
" but steady fall in the interest rates, the modest rise in 

J .' the trading banks’ advances — all these have helped to 

i:'- tuf: enhance the credit position of the country. The Con- 

-L ■ " version operations in the past have already tended to 

bring the interest rates closer to the current trends of 
; world rates. Though the results achieved so far have 

been satisfactory, there is scope for further savings and, 
are, the Commonwealth Government should 
explore the possibility of converting Loans to the extent 
of about £57 millions, bearing interest rates varying 
from 4^ to 5 per cent.,, to a lower basis. The Common- 
wealth 5 per cent. 1935-45 and the New South Wales 
5 per cent. ipSS-SS will alone require about £45 millions. 
In view of such, a heavy commitment at such an early 
date, one would have expected the Commonwealth 
Government to have exercised the option and included 
these Loans as well in the present conversion 
V;. programme. Perhaps the authorities wish to watch the 
situation to see if better terms will not be available by 
the time these issues mature and probably they are 
” correct. The interest rates are definitely on the down- 

. ward trend and the advantages to be gained by waiting 

' will be considerable. At any rate on thing is clear, 

i and that is, the present conversion programme is not 

complete and that some more operations of a similar 
nature can be expected. The present conversion is 
hardly the climax of the movement towards a reduction 
■of national debt. 


ITALY 


NEW SOLUTION OF UNEMPLOYMENT 


Air Mail Week 


The State Loans that are involved in this conver- 
sion operation are the following ; 

South Australia 3| per ceiit, due for redemption in 1S34-19S5, 
Tasmania per cent, due for redemption in 1916-35. 

South Australia 4 per cent, due for redemption in 1916-35. 
West Australia 3 per cent, due for redemption in 1915-35. 

West Australia 3| per cent, due for redemption in 1915-35. 

South Australia 4 per cent, due for redemption in 1917-36. 

West Australia 5 per cent, due for redemption in 1935-45. 

Tasmania 4 per cent, due for redemption in 1920-40. 
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ceatres. The buyers having been satisfied, the closing tone 
towards the end of the week was rather easy, though the 
decline in price was not heavy. 

Heavy goods markets has also ruled steady in sympathy 
with the hessians m,ai'ket, although there was not much 
doing in this section. €^triped heavy cees have been done 
at Rs. 25-6 and conisacks at Rs. 25 ready. B. Twills 
April-Jime were transacted at Rs. 24-12. The tone of the 
market was steady. 

Quotations:— 

Calcutta - . ■ ' 

Date 9 Porters 11 Porters. 

Rs. A. P, Rs. A. P. 

November 22nd ... / ... 8 13 0 11 5 0 

„ 23rd ... ... 8 13 0 11 6 0 

„ 24th ... ... 8 13 0 11 5 0 

„ 26th ... ... 8 15 0 11 8 0 

„ 27th ... ... 9 0 0 11 9 0 

,, 28tli ... ... 8 15 0 11 9 a 


I JUTE AND JUTE GOODS | 

JUTE 

Calcutta, November 29. 

Steady conditions have prevailed in ^ the jute market 
during the current w^eek and the high price level tliat was 
current towards the close of the . previous week was well 
maintained. The highest and lowest quotations for 
December futures registered during the week were Rs 29-12 
and Rs. 28-12 per bale, respectively. 

There was a fairly good business in ready Firsts at 
Rs. 28-4 and Lightnings at Rs. 23-8 during the earlier part 
of the w’'eek. Towards the close prices have further harden- 
ed up and although bujmrs have not followed the rise, 
sellers are reserved and are asking Rs. 28-8 and Rs. 23-12 
for ready I^irsts and Lightnings, respectively. In the loose 
jute section there was not much doing by the Mills for 
the better part of the week. It is only towards the close 
that a' small interest was shown in Indian^ Jat NLR at 
Rs. 4^6 pet^^ m Mills this year have decidedly bought 
much , more jute than what they did up to this time last 
year and certain groups are willing to- buy only at their 
levels, and are prepared to follow the rise. 

The undertone of the market is, however, fully steady 
and speculators are very bullish in their ideas. Transac- 
tions for March futures have not yet been started, but the 
private estimate is placing it at a premium of Re. 1-14 
over the December rates. It is hoped that with the open- 
ing of. March business a further good rise in price is likely 
to take place. 

The increase in the imports of jute in the mofussil 
reported last week is well maintained and is very likely to 
continue to remain so for some time to come; but, in the 
present steady conditions of the market, the bearish effect 
thereof is not likely to be felt until towards the middle or 
third week of December. Purchases at every decline, for 
the time being, will prove good for short and immediate 
profits. 


December 
Jan. — March 
April — ^June 
B. Twills 
Sacks 

ILeavy Cees 
Liverpoois 

New York 

Date 

November 21st 
,, 22nd 

,, 23rd 

„ 24th 

26th 
„ 27th 


11 Porters 

5.95 

5.96 

5.95 

5.95 
6.00 
6.00 


9 Porters 
4.65 
4.65 
4.65 
4.65 
4.70 
4.70 


Exports of Jute Goods from Calcutta 


(In thousands of bags. ' 
Sacking Hessian 

6,764 2,164 

9,574 2,395 

... -2,810 -231 

... 269,998 88,028 

... 289,221 83,942 

... -19,223 -1-4,086 


Jute Bags ; , / 

During the week ended Nov. 24, 
Corresponding week of 1933 ... 
Increase (+) Decrease (-) ... 
From 1st Jan. to Nov. 24, 1934 
Corresponding period of 1933 
Increase (+) Decrease (— ) ... 


Quotations 


Calcutta 


E. L J. 

Futures 

Rs. A. p. 

28 14 0 
28 12 0 
28 10 0 

29 0 0 


Lightnings 
Rs. A. P. 
23 8 0 
22 14 0 


November 22nd 
„ 23rd 

■„ 24th 

„ 26th 

„ 27th 

„ 28ih 


Jute Cloth 


(In thousands of yds) . 
Sacking Hevssian 

507 19,766 

704 42,392 

-197 -22,536 

... 29,334 889,655 

31,709 947,672 

-2,375 -58,017 


During the w^eek ended Nov. 24, 
Corresponding week of 1933 ... 
Increase (+) Decrease {-) ... 
From 1st Jan. to Nov. 24, 1934 
Corresponding period of 1933 
Increase ( +) Decrease ( -) ... 


London 


First Marks 

Ready Nov.-Dee. Lightnings 


November 21st 
,, 22nd 

„ 23rd 

„ 24th 

„ 26tli 

„ 27th 


iNDO-COMlERCiAL BANK^ Ltd. 

MAYAVARAM 

BRANCHES : 

MADRAS OFFICE: 

107, ARMENIAN STREET. 

BAZAAR BRANCH: 

260, CHINA BAZAAR ROAD. 
MADURA, KARAIKUBI, VIRUDHUNAGAR, 
TUTICORIN, KUMBAKONAfi!, TIRUVARUR, 
ERODE & VIZIANAGARAM 

SUB-OFFICES : 

SHIYALI & CHIDAMBARAM 


Arrivals into Calcutta of Jute Raw 


(In thousands of 
Bales) 

.. 248 

264 


During the week ended Nov. 24th, 1934 
Corresponding week of 1983 ... 
Increase (4-) or Decrease (—) ... 

From 1st July to Nov. 24th, 1934 
Corresponding period of 1983 ... 
Increase (-f) or Decrease (•-) ... 


Exports from Calcutta and Chittagong 

During the week ended Nov, 24th, 1934 . 
Corresponding week of 1933 ... . 

Iiierea.se (4*) or Decrease , 

From 1st July to Nov. 24th, 3934 
Corresponding period of 1933 ... 

Increase (-f) or Decrease (-)... 


All kinds of Banking Business undertaken on terms 
which may be ascertained on application, 

S, N* N. Sankaralinga Iyer 

Managing Direoctr 

107, ARMENIAN STREET 

G, T. MADRAS 


JUTE MANUFACTEItES 

Very steady conditions prevailed in the hessians market 
during the early part of the week and ready hessian nine 
porter was quoting Rs. 9. Tlie rise was mainlv due to 
bear coveting and more buying enquiry from the consuming 
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I COTTON AND COTTON I 
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America 


This Reason Week 
week 1933-34 1933 


Total in Sight (excluding 
linters) ... ^ 35S 

Forwarded to Atnerican 
Mills including Canada 
and other American (ex- 
cluding linters) ... 166 

Exports from XT. S. Ports 132 

Of which to Japan ... 49 

Of which to China ... 1 

Of Which to Great Britain 29 

Of which to Gernrany ... 13 

Stock at New York ... 39 

Stock at U, S. Porte ... 3,181 

Stock at U- S. Interior 
Towns ... ... 1,981 

World’s Visible Supply ... S,835 

Of which to American 
Cotton ... ... 6,928 

Forw'arded to the World’s 
Mills (excluding linters) 277 

Receipts at tJ, S. Ports ... 189 

N.B.--Ali figures are in thousands, 


402 Balesk 


COTTON 


Calcutta, November 29. 

The index number of wholesale prices of raw cotton 
(on the basis of prices in July 1914-100) during October, 
1934, showed an improvement of 2 points at 74 points over 
the previous month. 

The world stock of all kinds of cotton on August 31, 
1934, including the estimated unpicked portion of ne^v crop, 
aggregated 36,890,000 bales as agaimst 39,403,000 and 

39.181.000 bales respectively on the corresponding dates in 
1933 and 1932. 

Raw cotton markets in America and England have 
mamtained a firm front during the week. Middling 
American Spot at Liverpool fluctuated within a narrow 
margin but the net result was a gain of five points. The 
closing quotation was 6.93d. P^gyptian cotton has i*eacted 
smartly after the decline of last w^eek, and Sakell IMiddling 
is now higher at 9.14d. than it has been since the first 
w^eek of March this year. 

Broach cotton also records a substantial rise, having 
gained Rs, 4 on the previous week’s closing, and is now 
quoted at Rs. 219-8. This represents an advance of Rs. 11-8 
since the beginning of this month. 

COTTON GOODS 

Dullness is the prevailing note in all sections of the 
local market. The demand from upcountry : markets has 
ceased after rather heavy deUveries at the end of last 
month.': 

Standard Lancashire cloths continue firm at rates 
appreciably higher than indigenous lines, so that actual 
turnover lias been negligible. The report of substantial order 
for Lancashire dliooties at low rates is confirmed ; though 
only a smalT portion of the order has been actually placed. 

All-India piecegoods imports during September totalled 
81 million yards compared with 77 million yards in August. 
The share of the United Kingdom de<^b^ed by 4| million 
yards to 48 million yards, while that of Japan increased 
by nearly 8 million yards on account of substantially higher 
takings of plain grey and printed goods. 

In the yarn section prices are firm, specially 40’s grey 
and 22’s Indian spinning, as stocks are meagre. Lancashire 
finer countvS were not in demand, 

September all-India cotton yarn im^ports amounted to 
2.1 million lbs. compared with nearly 2 million lbs. in 
August. There was a considerable increase in the quantity 
imported from China, which rose from 399,000 lbs. in 
August to 681,000 lbs. In September, of which 427,000 lbs. 
were single grey yams of over 50 counts against 268,000 lbs. 
in August and 160,000 lbs. grey folded yarns of counts 
51’s to 80’s against 8,000 lbs. in August. All-India imports 
of bleached yam dropped by 20,000 lbs. to 169,000 lbs. 
Coloured yarn imports rose to 120,000 lbs. compared with 

97.000 lbs. in August. Imports of mercerised yarns 
amounted to 650,000 lbs. 


This week Last week A year 
Nov. 16 Nov. 9 ago. 

1934 1934 

351 309 470 

4,620 4,269 6,885 

6,870 6,833 8,912 

921 937 840 

3,159 3,155 4,003 

45 47 108 

1,961 1,919 2,151 

314 247 

3,068 2,754 4,526 


World 


Total Brought into sight 
Since 1st August, 1934 
American visible supply 
Stocks at Liverpool 
Stocks at U.S.A. Ports 
Stocks at New York 
Stocks at Interior Towns 
Forwarded to World’s Mills 
Since 1st August, 1934 


Crops Indian 

Stocks in Bombay on Nov. 22 
Stocks in Bombay on Nov. 23 
Receipts into all ports during the 
week ended 17th Nov. 

Exports from all ports during the 

week ended 17th Nov. 

Receipts into all ports from 1st 

Sept, to 17th Nov. 

Exports from all ports from 1st 

Sept, to 17th Nov. 


Quotationa 

Sombay 


Broach Bengal Oomra 

(ApL-May) (December) (December) 

Bs. As. P Rs. As. P Rs. As. P 
.. 218 12 0 138 12 0 195 12 0 

.. 218 4 0 135 12 0 193 4 0 

.. 218 4 0 - 136 8 0 194 0 0 

.. 4 0 137 0 0 197 8 0 

.. 222 12 0 140 0 0 201 4 0 

.. 224 S 0 142'- 4 0 8 0 


November 22nd 
„ 23rd 

„ 24th 

. . „ 26th 

. 27th 
„ 28th 


F NEW REDUCED 
without profit RATES. 

Rs. 5-7 a month 
(that is Rs. 1,305 only in 20> 
years) will secure 

Rs. 2,000/- 

on death of a man now 
aged 30. 

YOOR FUTyRE IS SAFE 

with the 




Egyptian F.G.F 
Sakell arides» 

, 8.97 

9.06 
9.11 

9.15 

9.0S 


Fully Middliui 
Spot; 

6.98 

7,01 


November 21st 
„ 22tid 
„ , 23rd 
, „ . 24th 

. 26th 

MiiiiiW: 

November 21 st 
„ 22nd 
„ 23rd 
„ 24th 
26th 
„ 27th 


December 

12.25 

12.26 
12.26 
12.29 
12.44 
12.51 


Middling Spot 
12.55 
12.55 
12.55 
12.65 
12.70 
12.75 


MARTIN & CO, 
■'-'CAteUTTA^ 


Managing Agents* 
12, Mission Row* 
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LONDON— Air Mall Week « 

The Bank of England gold reserve against notes 
amounted to £192,050,330 on the 7th instant, as compared 
with £192,001,187 on the previous Wednesday. 

In the open market gold to the value of alDOUt 
£1,250,000 was available during the week and was absorbed 
by general demand. ^ ^ 

Owing to the political crisis in Trance the franc, in 
terms of the dollar, depreciated to the gold export point 
and substantial shipments of gold have been made from 
Paris to New York. 

The s.s. Mooltan, which sailed from Bombay oil the 
10th instant, carries gold to the value of about £274,000 
consigned to London. : 

The Transvaal gold output for October, 1934, 
amounted to 885,627 fine ounces as- compared with 857,442 
fine ounces for September, 1934, and 908,888 fine ounces 
for October, 193S. 


I®- | 

GOLD 


Calcutta, November 29. 

The gold market during the current week has ruled 
^uiet and featureless without any event worth reporting. 
Prices have fluctuated within small limits, though they 
are slightly higher over the previous week. London gold 
iS' quoted at £6-19-7|d, whereas Bombay' quotations are 
Rs, 34-11-8. London New York Cross rate , is quoting at 
4.98 5/8 and London Paris at 75.65. The . undertone of the 
market- is steady. 


Indians Imports and Exports of Gold 
Imports 


Quotations 


Bombay 


(In thousands of Rupeesf 


First Second 
Heady ‘ Settlement Settlement 


During the week ended Nov. 24, 1934 
Corresponding week of 1933 
Increase (+) or Decrease <~) 

From 1st ^pril to Nov. 24, 1934 
Corresponding period of 1933 
Increase (-f) or Decrease (-) 


November 22nd 
„ 23rd 

24th 
,, 26th 

„ 27th 

„ 28th 


Exports 

During the week ended Nov. 24, 1934 
Corresponding week of 1933 
Increase {+) or Decrease (— ) 

From 1st April to Nov. 24, 1934 
Corresponding period of 1933 
Increase (+) or Decrease (—) 


London 


SILVER 


November 22iid 
„ 23rd 

„ 24th 

, . „ 26th 

„ 27th 

, „ 28th 


Calcutta, November 29. 

Steady but quiet was the silver market during the 
week without much change in prices and the fiuctuations 
were confined within small limits of Rs. 67-4 and Rs. 66-12. 
The undertone of the market has remained fully steady all 
along, though Bombay speculators have been sellers at 
every good rise, and they have been so far quite success- 
ful in their operations. 

Speculators are on the look-out for a resumption of 
heavy buying by America if the proposed rates of 25 per 
cent, silver and 75 per cent, gold is to be established in 
•respect of monetary stocks. 

In the past few weeks about £10,000,000 of European 
gold has been shipped to America, and the retention of 
this amount would increase the quantity of silver that 
must be acquired. Unofficial estimates place the total 
silver acquisitions by the American Treasury at 300,000,000 
ounces, while the official estimate is that 1,314,000,000 
ounces must be bought in order to establish the ratio men- 
tioned above. Expectations of further American ; buying 
and of smaller shipments from China were responsible for 
a sharp rise in silver in London. 


MOTOU SPIRIT MOTOR 


OIL • MOTOR QREA5E5' 


FUEL OIL 


Quotations 


Beady First Second 

Settlement Settlement 

RS, A. P. Rs. A. p. Rs. A. p. 

66 15 0 67 0 0 67 4 0 

67 4 0 67 4 0 67 8 0 


Bombay 


<aNCLB5A^roW/xLMEXPIIAL,TE 


November 22iid 
„ 23rd 

„ 24th 

„ 26th 

27th 
„ 28th 


London 


24 9/16d. 
24 ll/16d, 
24 ll/16d. 
24 9/16d. 
24 5/8d. 
24 3/4cl. 


November 21st 
,, 22nd 

„ 23rd 

„ 24th 

„ 26th 

„ 27th 


MALARIOL i^==^AVIATlON 5PmiT 


BURMAH-SHELL 

OIL ST08ACE & DISTRIBUTIN6 COMPANY OF INDIA LIMITED 

»NCOftPO*lATCO IM EMCLAND. AfiCWT* 

CALCUTTA aOMBAV HADftAS KAflACHI NEW 0£LHt 


November 21st 
„ 22nd 

„ 23rd 

„ 24th 

, , 26th 

-:27th ^ 
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London— Air Mail Week. 


U'he tendency during the week under review was very 
firm;, a fresh wave of speculative buying following reix>rts 
from Washington that . the silver purchase programme 
back and prices advanted shari^ly, 255d, for cash and 
25fd. for two months being fixed on the 12tli instant 
these x>tices were reached bj* a rise in both quotations 
of l|d. over those quoted on the previous working day. 

There was a strong demand from the Indian Bazaars 
as well as from China and local speculators, but the 
advance attracted a good deal of profit-taking as well 
as some China selling. In consequence, thei*e was a 
reaction quotations losing ^d. ^^esterday ad Jd. to-day, 
when prices were fixed at and 24|d, for the respective 

deliveries. 

Although the market may be some what uncertain for 
the moment in view of the rapidity of the rise, the under- 
tone remains firm. 

The highest rate of exchange on New York recorded 
during the period from the 8th inst., to the 14th inst. was 
$5.01§ and the lowest f4.98:b 

The Stocks in Shanghai on tlie 10th inst. consisted of 
about 36,600,000 ounces in Sycee, 299,000,000 dollars and 
38,000,000 ounces in Bar silver, as compared with about 
39,800,000 ounces in vSycee, 310,000,000 dollars and 37,500,000 
ounces in bar silver on the 3rd instant. 


Calcutta, November 29. 

Prices continue steady and the market has had no 
abnormal re-actions. 

Stocks in the M. B. I ports on November 9, were esti- 
mated 19,354 tons as against 8,579 tons in the same date 
last year. 

Imports into British India during Januar 3 " to September 
are about 161,000 tons (120,000 tons Java) as against 
IJ32,GOO tons in the same months in 1933. 

On the New Y^ork Terminal, there ’was an advance of 
2, 9 and 10 points in December, March and deliveries, 
respectiveh’ which was attributed to better European con- 
sumption and cessation of December liquidation. On the 
f^ondon Terminal there was an advance of 2:1, If and IJd. 
per Cwt., for December, May and , August positions res- 
pectively. Market was reported to be featureless but 
steady after Decem/ber liquidation. Java London was re- 
ported unchanged. Java market was reported steady. 
Business was done by the “Nivas” for about 36,000* tons* 
on the basis of 2.85 Olds., after -which “Nivas” has in- 
creavsed its limit to 3 Glds. 


India's hnponts and Exports of Silver 

Imports (In thousands of Rupees) 

During the week ended Nov. 24, 1934 ... 14,50 

Corresponding week of 1933 ... ... 4,03 

Increase (-f) or Decrease {-) ... -10,47 

From 1st April to Nov. 24, 1934 ... 61,58 

Corresponding period of 1933 ... ... 52,43 

Increase (-f) or Decrease (-) ... +9,15 


Quotations : 
galcMttfl 

November 22nd 
„ 23rd 

„ 24th 

„ 26tli 

„ 27th 

„ 28th 


Java Sugar Cawnpore Sugar 


Exports 

During the week ended Nov. 24, 
Corresponding week of 1933 ... 

Increase (+) ?or Decrease (— ) 
From 1st April to Nov. 24, 1934 
Corresponding period of 1933 
Increase (+) or Decrease {—) 


London 


Java White Raw Futures 
C J.F. Calcutta 
. 5s. 4'^d 4s. 3|d. 

. 5s. 4-^d. 4s, 8|d. 


November 21st 

„ 

„ 23rd 

„ 24th 

„ 26th 

„ 27tli 


Seal your Documents 

WITH 


Stock Position in India — 

The Stocks in the main Ports are: — 

(In bags : 10 bags sa l ton) 
1934 1933? 

(23rd Nov.) 28,070 (md Nov.) 22,240 

(24th Nov.) 58,000 (22nd Nov.) 12,000 

(23rd Nov.) 60,000 (24th Nov.) 36i5(K)- 

(19th Nov.) 16,000 (20th Nov.) 23,000 

(12th Nov.) 10,180 (13th Nov.) 6,860 


Calcutta 

Bombay 

Karachi 

Madras 

Rangoon 


INSURANCE CO., LD. 

(ESTD. 1919 : INCORPOKATED IN INDIA) 

TRANSACTS ARB CLASSES 


INSURANCE 

LIFE, FIKE, MARINE, MOTOR CARS 
LORRIES, ETC., ETC, 


ORIENTAL SEAUN6 W/iX CO. 

67, STEPHEN HOUSE, DALHOUSIE SQUARE 
CALCUTTA 


Calcutta Branch : 

7 , POEEOCK STREET 

Telephones Cal. 17 SS 
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Teas for Internal Consumption, 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


Calcutta, “Nov 29. 

On the previous established level iliere was^ a good 
demand for Orange Pekoes and Pekoes m 
Dust was easier and prices showed an irregular decline of 

^ ^ The^^dullness of tea shares is attributed principally to 

The average price realised in London for the current 
season-a tea is^s^.89d. per lb an average for tte 

•whole of the previous season of Is. 2.26d. per Ih. ^ far, 
■therefbre, the hope that the new seasons 
sold at -Drices likely to give planters bigger profits has not 
been reSisS whill the prospect of increased earnings, or 
thf maintenance of those of the past year, has b«n 
clouded bv the mistaken forecasts of the course of stocks 
under the •working of the International tea regulation 
scheme For the first season during which this ^as m 
: oSSion, Se proportion of the f e^ort aW 

to be shipped was 85 per cent, and for 
it was incfeased to 87-1/2 per cent, in view *® 
TPcnverv that took place in the commodity. It was expectea 
that by this time substantial inroads ^ 

on the nnwteldy stocks that had accumulated, f “Js^to 
•rhe restriction of exports. The latest statistics of the Tea 

brokers Association of >, ^°^®^®^hs®4g^lbs 

at the end of October amounted to 257,425,450 Ihs agmnst 
289 042 841 lbs. at the correspondmg date in 1932. ims 
larie figure is partly due to recent heavy shipments, but 
SiS to small deliveries. Much interest is evident 
leglln? the decision to be taken f t® J:he exp^te qm^^a 
fo? the season beginning on Apnl 1st next It ^ 

■expected that the new quota will be less than that for 
current season. 


LONDON 

At the London auctions on Nov. 22, 7,200 packages of 
Java and other teas (including Sumatra) were submitted 
for sale. There was agood competition at firm rates. Some 
irregularity except in tippy teas, was in evidence. 

The following were the lowest prices fetched during 
the day’s auctions 

Last To-day's 
auction, auction. 


Common Pekoe 

Common Broken Pekoe 

Common Orange Pekoe ... ... 

Common B. 0. Pekoe 

Common B. P. Souching ... 

The following were the value prices 
Clean Common Pekoe 
Clean G, B- Pekoe ... ... 

Clean C. 0. Pekoe ... 

Clean C. B, O. Pekoe 
Clean C. B. P. Souching ... 


TEA AVE3RAGE 

The following were the average prices of tea in the 
London market during the week: — 

Last week This week 


The following are the full particulars 
Tea with Export Bights. 


Indian Tea (Northern) 
Indian Tea (Southern) 
Ceylon Tea 
Java Tea 
Sumatra Tea 


Offered 

Sold 

Average 


Teas for Internal Consumption. 


Tea Exports 

The follow^ing figures of tea expoits taken from tlie 
Calcutta Customs daily entries and received periodically 
from Chittagong are issued by the Indian Tea ' Association. 

Quantity of tea entered for export to United Kingdom 
for the first half of November, 1984. 

Calcutta— Black 10,819,849 lbs, ; Green hil. Chittagong 
—Black 8,698,170 lbs, ; Green nil. . - 

Quantity entered during the corresponding period last 
year : — 

Calcutta — ^Black 11,176,709 lbs. ; Green nil. Chittagong 
—Black 6,645,281 lbs.; Green nil. 

Total from April 1, 1934 to November 14, 193 : — 

Calcutta— Black 114,002,788 lbs. ; Green nil. Chittagong 
—Black 65,722,098 lbs. ; Green nil. Total 169,725,781 lbs. 

Total from April 1, 1933 to November 15, 1933 — 

166,106,942 lbs. 


Offered 
Sold . 
Average 


The following are the quotations:— 
Teas with Export Rights. 

26tli Nov. 
1934 

Common Broken Pekoe 

Souchong I ^ 

Common Broken Pekoe » u 

Common Pekoe ... ^ ” 


THE VENUS ASSURANCE CO.. LTD 

DELHI 


TRIPLE BCNEFITt 


Government Security Rs. 20C 

Reserve Fund » 

Total Assets »» 

Claims paid over »» 14, 0€ 

Premium Income ,> 3>®1 

Business booked in 1933-34 >, 35,00 

Expense ratio 61-5 per ( 

FOR Remunerative terms and agency 


PARTNERSHIP 


FAMILY PENSION 


Applg to :~ 

The Managing Agents, 

THE VENUS ASSURANCE CO., LTD 

Chandni Chowk, DELHI 


MEiOEALPOLiaES 


Branch Office : 102, Clive Street, 


OAtCUTTA 
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Indian Tea 

At the London auction on November 26, 33,100 packages 
of Indian tea were submitted for sale. 

There was a good demand at steady rates with the 
exception of poorer sorts which were occasionally lower. 

The following were the lowest x^rices fetched during 
theday’sauction:— 

last audtion 10|d., to-day*s auction 
lOfd. lb. : Common Broken Pekoe last anction 10|d. 
to-day's auction 10|d. lb. : Common Orange Pekoe last 
auction lOid. to-day's auction 10|d. lb. : Common Broken 
Pekoe last auction 10|d. to-day's auction lid. lb. ; Common 
Broken Pekoe Souching last auction lid. to-day's auction 
10|d. lb. 

The following were the value prices 

Clean Common Pekoe last auction lOid., to-day’s auction 
10|d. lb.; Clean Common Broken Pekoe last auction lid. 
to-day's auction lid. lb. : Clean Common Orange Pekoe 
last auction lOfd., to-day’s auction 10|d. lb.: Clean 
Common Broken Orange Pekoe last auction ll|d., to-day's 
auction lid. lb. : Clean Common Broken Pekoe Souching 
last auction lld.v to-day's auction lid. lb. 


Ceylon Tea 

At the London auctions on Nov. 27, 19,600 packages of 
Ceylon tea were submitted for sale. 

Demand was quieter. Commons and medium sorts 
were irregular and better kinds were steady. 

The following were the lowest prices fetched during 
the day's auction — 

Common Pekoe last auction lid., to-day's auction 10|d. 
lb. ; Common Broken Pekoe last auction ll^d., to-day's 
auction lid. lb. ; Common Orange Pekoe last auction lid., 
to-day's auction 10|d. ib. ; Common Broken Orange Pekoe 
last auction Hi to-day’s auction Hid. lb. 

The following were the value prices : — 

Clean Common Pekoe last auction H|d., to-day’s auction 
H|d. lb.; Clean Common Broken Pekoe last auctioii H|d., 
to-day’s auction Hid. lb.; Clean Common Orange Pekoe 
last auction llfd., to-day’s auction Hid. lb.; Clean Common 
Broken Orange Pekoe last auction Hid. Ib.day's auction 
ll|d. lb. 


Exports from Northern India from 1st April, 1934, to 
27th November, 1934 ; 



Season 

Season 

Season 


1934-85. 

1933-34. 

1932-33. 

U. K. 

.. 187,542,203 

180,072,466 

221, 495, 132 

Outmarkets 

.. 16,836,760 

22,578,369 

28,010,486 

Indian Ports 

.. 17,689,086 ; 

14,201,264 

18,555,965 

Total 

.. 222,068,049 

216,852,099 

265,061,683 

1 

1 

I 


K 

111 

ill 



i BANK OF BARODA, 


LIMITED. 

Under the patronage of and largely supported by 
the Government of H. H. the Maharaja Gaekwar of 
Baroda. 

{Registered under the Baroda Companies' Act III 
of 1897). 




CAPITAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND 


Hs. 60,00,000 
Rs. 80,00,000 
Rs. 21,50,000 


I.** 

iiil 




I 

sm 

III 

iSiiii 

•I 
' I 

X 

^ . ill 

XI 


HeaiJ 0^oe:—Mandvi, BARODA. 

Branches :*---AhmLedabaci, Bombay, Surat, Navsari, 
Karjan, Dabhoi, Mehsana* Patan, Petlad, PoH Okha, 
Kaloi, Kadi, Sidhpur, Bhavnagar, Amreii and Dwarka. 

London Agents : --The Eastern Bank, Ltd. 

Cur rent. Accounts : -“Fixed, Short, Savings Bank and 

'The Bank grants accommodation on terms to be 
.arranged against approved securities 

: W. G. GROUNDWATER, 


General Manager. 


mM 






IX 1 
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I MISCELLANEOUS ' § 

WHEAT 


Quotations : — 
Calcutta. 

Cawnpore Ready 
Punjab Ready 
May Beta 

Liverpool 

Rosafe Parcels 
Baruso Parcels 
Australian South 
Karachi Choice 

Chicago (per bushel) 

December 

May 

July 


Quotations 
Calcutta, 
Ready 
May Beta 


RS. A. P. 

3 2 0 
3 2 0 
3 6 9 


21s. 4id. 
21s. 9d. 
^s. Od. 
269. 6d. 


LINSEED 


London 


Bombay (Nov.-Dee.) 
Calcutta (Nov.-Dee.) 
La Plata (November) 


SHELLAC 


T. I. 

S, T. I. 

I. T N. 
12 % 

S. Fine 
Seed Lac 
Kiri 
Sticklac 


$0,991 

|0.9Si 

$0.92i 


Rs. A. p. 

4 7 6 
4 7 0 


£n 1/2 
£11 1/8 
£9 9/16 


Rs. A. P. 
41 8 0 
44 8 0 
37 8 0 
37 8 0 
0 0 
ww.. 


48 

35 

4 


25 8 0 


Shipments up to November 26, amounted to 23,891 chests. 
Market quiet but steady. 


SALT 




'Hiilll 

iiiliili 


Quality of Salt. 


Ex. Ship. 
Rate 

Mds. per % Mds. 


Ex. Govt. Goiah. 

Rate 

M’ds. per % Mds. 


Liverpool 


... 

... 

2,420 

Pty. 55 

Hamburg 

... ■■ 


• * : 



Ras Hafmi Fine ... 

... 



11,9^ 

Pty. 87 

Assab Fine 


•'* * 




Aden Fine ... 


61.600 

SO 



Karachi Luxmi Fine 


8,000 Pty. 


... 

Aden Solar Fine 



... 



Indo Aden Fine 


45,400 

50 



Itido Aden Kurk. ... 

... 



8()6 


Little Aden Fine ... 


39,600 

50 



Little Aden Kurk. ... 


7,000 

48 



Karachi Vaca No. 1 


4,000 

49 



Karachi Khursheed Fine 


16,000 

47 

2,000 

Pty.' " 

Karachi Nussuwanji Fine 


1,000 

47 

1,630 

Pty. ... 

Okha Crushed ... 




10,000 

Pty. ... 

Okha Kurkufch 






Potbundar Nadir Fine 


5,850 

48 



Tuticorin Nadar Kurk. 




300 

>ty. 

Navalakhi Fine ... 






N avalakhi Kurk. . . . 




400 

Pty. 

Bombay Kurkutch 




10,950 

Pty. 48 

Tuticorin Ramar Kurk. 




400 

45 

Tuticorin Ramar Black Kurk. 

LOGO 

43 

... 

... 




Market Tendency Steady, at the current rates. There 
has been a Labour Strike since Monday, due to which the 
discharge Ex-ships are held up. 





»is« 
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CALCUTTA FHEIGHT MARKET 

BMppers are showing very little interest in the market. 

I^ONDON, LIVERPOOL, DUNDEE, GLASGOW, 
MARSEILLES 

(Less 10% rebate not exceeding 5s.) 

Nov. to Dec., 1035. 

seed 20 cwt. ... 28 9 Shellac 50 c. ft. ... 42 8 

e 20 cwt. ... 30 0 Tea SO c. ft. nett 45 0 

2 50 c. ft. ... 37 6 Gunnies 60 c. ft. ... 41 0 


FLOUR 


Rate per niaund 
E3£. Mills. 


Patent Flour 
Superfine Flour 
Household Flour 
Soojee 
Atta B. 

Atta 2. 

Atta S, 

Atta K. 

Atta 3. 

Pollard 

Bran 


ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND 
ITALIAN PORTS 

Nov. to Dec., 1935. 

Jute SO c. ft. 03 9 Hides Salt Cow 14 cwt. 37 S 

Gunnies 50 c. ft. ... 37 6 „ Ars. Bufi 14 cwt. 51 3 

Shellac 60 c. ft. ... 38 9 ,, Ars. cwt. 14 cwt. 62 S 

10 / - over jute for Italy 


Market tendency Steady at the current rates 


DUNKIRK (less 5% rebate) 
Jute 60 c. ft. Nov.-Dee. 


WOOL 


SUEZ, PORT SAID 
Gunnies Nov. onwards 50 c. ft. 


There was further increase in imports of wool and 
woollen manufactures into India during September as 
compared with the figures for September, 1933, raw wool 
accounting for 375,000 lbs. valued at Rs. 3 lakhs and woollen 
manufactures for Rs. 66.7 lakhs. Provincial shares are : — 

September 
1983 1934 


BOSTON, NEW YORK, PPIILADELPHIA, 
BALTIMORE AND NORFOLK 

(Contract Rates to Dec. 1934). 

Jute 40 c. ft. ... 27 6 Skins in bales 

Tea 50 e. ft. ... 67 6 16 cwt. ... 'I 

Gunnies 40 c. ft. ... 30 0 

Shellac in bags Skins in casks 

13 cwt. ... 32 0 20 cwt. ... ^ 

PACIFIC PORTS (AMERICA) AND VANCOUVER 

Nov., 1934, June, 1935. Nov., 1934, June, 1934. 

Tea (1,000 ibs.) ... |9.50 Gunnies 40 c. It. ... f 


(lakhs) (lakhs) 


Bengal 

Bombay 

Sind 

M'adras 

Burma 


Taking the import figures of woollen piecegoods for the 
first half of the current fiscal year in conjunction with the 
figures for the corresponding half of the previous year, the 
most striking feature of the returns is the considerable 
change which has taken place in the sources of imports, 
and the emergence of Japan as one of the principal suppliers 
of woollen piecegoods to this country. Of the 7.4 million 
yards of woollen piecegoods imported in the first half of 
1933-34, France supplied 2.3 million yards ; the United 
Kingdom 1.9 million yards; and Japan and Italy 1,2 and 
1.4 million yards respectively. On the other hand, of the 
7.3 million yards of woollen piecegoods (including mixtures) 

. imported during the first half of the present financial year, 
Japan supplied no less than 3,9 million yards and the 
United Kingdom 2.3 million yards. France and Italy sent 

300.000 yards and 500,000 yards respectively. Moreover, in 
any just appraisement of the import trade in woollen piece- 
goods of this country, account has to be taken of the 
tremendous increase which has taken place in the importa- 
tions of ^^other sorts” which amounted to no less than 

986.000 lbs. valued at Rs. 8.79 lakhs during the first half 
of the present financial year as compared with only 17,000 
lbs. valued at Rs. 1.78 lakhs in the corresponding half of 
the previous year. 

There was a shrinkage in the number of shawls import^ 
ed into India during the month of September, which 
amounted to 34,000 valued at Rs, 1.23 lakhs, as compared 
with 80,000 valued at Rs. 2.39 lakhs in the corresponding 
month, of the previous year. The biggest drop registered 
was in the case of Germany— 12,000 valued at Rs, 71,000 is 
against 43,000 valued at just under Rs. 2 lakhs in September 
last year. 


{Continued from page 13 S 7 ), 

cussing the tiext year’s budget. Prof. S. R. Davar 
levelled a number of formidable arguments against it. 
He characterised the budget as an 'expediency 
budget’ in which considerations of sound finance had 
been sacrificed in order to balance both sides. With- 
out the window-dressing, the budget would show a 
deficit of Rs. 20 lakhs. Great inroads into reserves 
had been made — always a dangerous practice to 
indulge in with alacrity. The credit, under extra- 
ordinary receipts, for Rs. 7,40,000 was made up of 
interest on investments in the Net Premia Fund and 
the excess interest earned on sinking fund invest- 
ments during the years 1932-33 and 1933-34 as well 
as similar interests in the next year. In view of the 
artificial level of giltedge and securities, such a pro- 
cedure would seem to smack of speculation. The 
suggestion to extend the currency of the Develop- 
ment Loan from 18 to 30 years was calculated to 
perpetuate the indebtedness of the Corporation, for 
once conceded it would go on forever. 

There is a great deal of logic on Mr. Davar’s 
side ; but a rigid adherence to economic principles in 
an emergency is not always possible. It is accepted on 
all hands that the extension of the currency of the 
loan is by far the quickest and surest relief that can 
be obtained at the moment and some relief must be 
forthcoming if the Corporation is to function. The 
present budget may be artificially balanced. But, 
after all, there are only two natural methods of 
balancing a budget ; by severe retrenchment or by 
additional taxation, both of which are ruled out by 
present circumstances. Everything considered, it 
should be admitted that Mr. I. H. Taunton, the 
Municipal Commivssioner, has prepared a fairly reason- 
able budget that takes into cognisance all the facts 
of the case. 


J. CALLARMAN 

RUBBER STAMP MANUFACTURER 

AND 

PICTURE FRAMER 
Have you seen our latest Catalogue? 
All Prices reduced to a minimum. 
Ring-m. 1809 

or tcrife fo S, MANGOE LANE 
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From. 1st April 
1934 1033 
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STATISTIGAI. - : I 

i INFORMATION i 
Sii!iiiiiiiiii)iiji!iimiiiinfiiiT!!iiiiiiiiHiiiiiiiiitin 

RAILWAY TRAFFIC 


CJiaparmiikli-Siigiiat „ IT 92,144 1,09,186 

Coock Behar State „ 17 2,06,858 2,12,868 

Darjeelmg-Himalayan „ IT 7,88,859 8,11,826 

Darjeelmg-HimalayaB 

ExtCBsion ... „ 17 2,26,279 2,10,838 

Dehri-BoMas ... 17 1,31,04.1 84., 397 

East Indian . . . ,, 17 11,82,91,017 10,48,21,692 

Eastern Bengal ... „ 17 3,21,05,139 3,14,71,813 

l*ntwa-Islampur ... „ 10 74,256 72,464 

Ilardwar-Dehra ... »> 17 4,51,156 5,16,934 

Hoshiarpur-Doab ... „ 10 3,08,263 2,95,006 

Howrah-Amta ... ,, 17 5,68,692 5,80,196 

Howrah-Skeakhaia ... ,, 13 1,08,875 1,21,491 

Jamnagar & Bwarka „ 10 8,88,029 8,51,099 

Kalighat-Falta ... „ 17 85,630 1,09,079 

Kalimpong Ropeway „ 10 38,568 36,482 

Katakbai-Lalabazar „ 17 27,508 32,268 

Khoolna-Bagerkat ... ,, 17 56,433 56,666 

Barkana-Jacobobad ... „ 10 1,59,608 1,59,056 

Madras & S, M. combined 

System (B. & M.) ... „ 17 4,76,80,563 4,72,20,039 

Mymensingh-Bkairab 

Bazar ... „ 17 4,83,288 5,37,805 

Hortk-Western .. „ 10 8,55,71,720 7,99,71,220 

Sara-Siraj gunge ... „ 17 3,42,930 4,B5,46T 

Skakdara <Delki) 

Sakaranpnr ,, 10 4,83,592 5,77,276 

Skoranur-Cockiii .. „ 17 10,21,491 10,42,856 

Sind-Light ... „ 10 1,36,356 1,08,749 

Sontk Indian (B.& Ms ) „ 17 8,27,43,203 3,19,32,307 

Tezpore-B a 1 i p a r a 

Tramway ... Aug. 12 47,342 52,574 

Travaneore Branch ... Nov. 17 11,55,527 11,38,502 

Upper Sind-Ligkt 

(J, K. Feeder), Ltd. „ 10 90,493 1,10,647 

TRADE OF CALCUTTA 

There was a further improvement in the oversea* 
import trade of Calcutta in private merchandise in October 
1934 over that of the previous month, the value rising 
from Rs, 2.93 crores to Rs. 3.19 crores against Rs. 3.0S 
crores in October 1933, states the Collector of Customs^ 
Exports, however, declined from Bs. 5.43 crores to Bs. 5.40 
crores against Bs. 5.70 crores in October 1933. 

IMPORTS 

A comparison of the values of the principal imports 
with the figures for October 1933 is given below, the figures 
in brackets representing the increase or decrease as the case 
may be :— 

In lakhs of rupees* 

Cotton goods ... ... ... 64 (“b29) 

Machinery and miilwork ... ... 41 (—18) 

Wool ... ... ... 18 (d- 4) 

Iron and Steel ... ... ... 14 (— 2) 

Oils, mineral ... ... ... 14 {*- 7) 

Electrical instruments ... ... 10 (+ 8) 

Paper and pasteboard ... ... 9 (4- 2) 

Hardware ... ... ... 8 (— 1) 

Provisions and oilman’s store ... 8 (No change) 

Liquors ... ... ... 7 (4* 1) 

Chemicals and chemical preparations 

(excluding chemical manures and 
medicine) ... ... ... 7 (— 2) 

Sugar ... ... ... fi 8) 

Drugs and machines ... ... 6 I— l) 

Motor cars ... ... ... 5 (— 1) 

Betelnuts ... ... ... ^4 (No changd) 

The total yardage of cotton piecegoods increased firoija 
14 million to 83 million and the value advanced from 
Rs. 23 lakhs to Rs. 51 lakhs. 

It is after many months that an appreciable quantity 
of refined sugar was imported from Java. 

The full under oils^mineral was principally due to 
lesser imports of Russian oil. 

EXPORTS 

The variations in the value of the principal exports 
as compared with the trade of October 1938 ate indicated 
below: — 

. In lakhs of rupees. 

Jute manufactures , ... 232 (— 9) 

Tea ... ... ... 127 (-14) . 

Jute (raw) ... ... 4.. 78 (— 5) 

Lac ... ... ... 24 (4* 6) - 

Oilseeds (non-essential) ... ... 18 (—16) 

Hides and skins ... ... ... 18 (— 2) 

Pig iron ... ... ... 10 4 4* 4) 

Grain pulse and fiour ... ... 6 (4- 1) 

The heavy fall under oilseeds was due to abnormally 
low exports of linseed. 

DIRECTION OF EXPORTS 
Tea, lac and manganese ore were shipped maMy to the 
United Kingdom, raw jute and hides to Germany, gunny 
bags to the Commonwealth of Australia, gunny cloth to 
the Argentine Republic, pig iron to Japan, linseed to Egypt, 
skins to the United States of America, and rice to th© 
Union of South Africa. 


LATEST EARNINGS AND WORKING EXPENSES. 

The total approximate gross- earnings of all State- 
owned railways for the week ending 10th November, 1934 
(32nd week), amount to Rs. 144 lakhs, Rs. 19 lakhs LESS 
than the figures for the preceding week and Rs. 25 lakhs 
LESS than the actuals for the corresponding week of the 
previous year and Rs. 16 lakhs LESS than the actuals for 
the corresponding week of 1932-33. 

The total approximate gross earnings from 1st April 
to 10th November, 1934, amount to Rs. 52.47 crores or 
Rs. 272 lakhs MORE than^ the actuals for the corres- 
ponding period of the previous year and Rs. 369 lakhs 
MORE than the actuals for the corresponding period 
of 1932-33. 

The following are the up-to-date approximate gross 
earnings, and working expenses of the State-owned railways 
from 1st April, 1934, as compared with the actuals of the 
corresponding period, of last year. 

Earnings. Working Expenses,* 


oS-a 

Railways. Rs, Rs. Rs, Bs. 

A. B. ... ... 93 109 54 59 

B. N. ... ... 431 465 242 256 

B. B. & C. I. ... ... 601 628 264 2m 

Burma ... ... 198 213 109 109 

E. B. ... ... 303 311 160 158 

E.. I. ... 1,014 1,098 452 443 

G. I. P. ... ... 667 681 329 339 

M. & 8. M, ... ... 416 423 171 167 

N. W. ... ... 800 856 444 451 

S. I. ... ... 321 329 133 135 

Tirlioot & Lucknow-Bareilly 108 108 32 39 

Other Railways ... 23 26 10 11 

Total ... 4,975 5,247 2,400 2,436 

’•'Includng suspense but excluding appropriation to and 
from depreciation fund, 

A comparison with the figures of the previous week 
for the principal State-owned Railways shows decreases in 
the approximate gross earnings of all railways except the 
A. B. and Burma, A comparison with the actuals of the 
corresponding week of 1933 shows decreases in the approxi- 
mate gross earnings of all the principal State-owned railways 
except the A. B, 

Wagon Loadings. — Comparisons of figures of wagon 
loadings on Class I Railways for the week ending 10th 
November, 1934, and for the cumulative period from 1st April 
to 10th November, 1934, with the corresponding periods of 
the previous year, are as follows ; — 

During the week ending 10th November, 1934, there 
were loaded on the broad gauge 63,958 wagons, being 
14,074 FEWER than in the corresponding week of the 
previous year, or a decrease of 18.0 per cent. On the 
metre gauge there were loaded 38,862 wagons, being, 
7,729 FEWER than in the corresponding week of the 
previous year, or a decrease of 16.6 per cent. 

For the period from 1st April to 10th November, 1934, 
there were loaded on the broad gauge 2,403,483 wagons, 
being 147,534 MORE than in the corresponding period of 
the previous year, or an increase of 6.54 per cent., and 
on the metre gauge 1,497,248 wagons being 75,838 MORE 
than in the corresponding period of the" previous year, 
or an increase of 5^84 per cent. 


RAILWAY AND TRAMWAY TRAFFIC EARNINGS. 

Name From 1st April 

To 1984 1938 


Ahmadpnr-Katwa . . 
Arrah-Sasaram 
Assam-Bengal 
Bankura-Damodar River 
Baxaset-Basirhat 
Barsi Light 
Bengal-Nagpur 
Bengal & North Western 
Bombay, Baroda 6c 

C. L (B. Ac M.) ... 
Bukhtiarpur-Behar 
Burdwan-Katwa 
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kept barely steady round about Bs. 4-14. Benares Cotton 
and Silks recorded a deal at Ee. 1-12 while Mohini kept 
steady at Es. 11-2. 

Coals . — Coal shares have recovered to some extent after 
their recent fall and a fair amount of quiet buying of 
some of the more popular stocks was appa 2 :ent. Bengal 
have recovered to Es, 236 and Equitables (ordy.) to Rs. 24-8, 
There are buyers of Burrakur (ordy.) at Es. 13. New 
Bheerbiim improved to Es. 13-8. 

Amalgamateds kept fairly steady at Es> 21-8 and Peneh 
Valley at Es. 43-S. Eaneegunge accounted for a fair turn- 
over round ^ Es. 30-8 while New Manbhum advanced to 
Es, 54 ex-dividend. 

Jutes , — ^Tlie activity manifested in this section during 
the previous week has been fully maintained and practically 
a boom condition has obtained. A long list of transactions- 
has been recorded and shares without any exception have 
attained higher levels and a general rise of 20 to 30 points 
during the week was registered. 

Auckland advanced from Es. 285 cum-dividend to 
Ks, 244 the ex-dividend of Es. 6 per share. Anglo India 
from a quotation of Es. 428 was marked up to Es, 460 
at the time of writing. Bally, from a quotation of Es. 202 
advanced to Rs. 225; Belvederes from Es. 405 improved to 
Es. 428; Champdany from Es. 173 was marked up to 
Es. 197; Daliiousie from Es. 377 cum-dividend was dealt 
in at Es. 400; Fort Gloster from a quotation of Es, 580 
was taken off the market up to Es, 680. Fort William 
from Es. 280 changed hands up to Rs. 327; Gourepore 
advanced from Es. 650 to Es. 675; Lansdownes from Es. 160 
to Es. 188; Lothians from Es. 280 to Es, 314; Naihati from 
Es, 440 cum-dividend to Es. 458 x-d. Standard from 
Es, 358 improved to Es. 365 and Union from Es. 405 to 
■Es. 505. ■ ■ . 

Among rupee 10 stocks, Clives advanced from Ks, 33-8 
cum-dividend to Es. 34-8 X-D; Hukumchands from Es, 14 
to Es, 15-10; Biiia from Es. 14-8 to Es. 16-4; National from 
Es. 24-4 to Es. 26-4; Reliance from Es. 77-8 to Es. 80-8 
and Chitavalsah from Es. 23 to Es. 84-4. 


CALCUTTA STOCK EXCHANGE 


(From Our Correspondent) 


Calcutta, Friday Morning, 
November 30, 1934. 


Active conditions prevailed in almost all sections of the 
market and a large business was put through. Government 
Securities remained very steady, although trading was on 
a limited scale. Jute Mills shares advanced further since 
we reported last and almost a boom condition has" obtained. 
Cottons kept steady without much business pasing. After 
their recent fall coal shares have steadied up to some 
extent and there are buyers for some of the popular stocks 
at better rates. Among Miscellaneous Industrials, the fall 
in Electric Power Supply Companies’ shares has been 
arrested and buyers appeared for several popular stocks. 
Engineering issues remained practically unchanged while 
Sugar Mills shares have been quiet. 

The improvement manifested in tea shares has continued 
and enquiry has broadened. Rubber shares attracted more 
attention and prices have hardened. 

Government Securities. — Giltedge section kept^ steady 
although the volume of trade has dwindled considerably 
following the subdued tone of India Government’s Sterling 
Securities in London. 

The apathy of the operators, which appears to be only 
^temporary, may be accounted for by the fact that Jute 
shares are^ booming at the present moment and most of 
the attention of the markets are centred round that par- 
ticular group. 3i- per cent. Govt. Paper is quoted at 
Es. 94-14 at the time of writing. 3v per cent, 1947/50 
Loan is a shade easier at Es. 102-6 and 3 per cent. Loan 
1941 at Es. 100-7. 

4 per cent. 1980/70 Loan is now standing at Es. 109-3. 
Medium dated loans have been steady and there are buyers 
for 1934 at Es. 103-10 and 1940/43 at Es 109-7. Short- 

t bed loans, however, remained unchanged at last levels, 
e Bank rate remained at Sj per cent, with the percentage 
of cash to Liabilities at 31.69. 

Fipsed Interest bearing Seeurities.'^The demand for 
Jute mills and well secured Industrial Preference shares 
continued unabated and offerings have been placed without 
difficulty, the restricted business, however, was due to 
scarcity of sellers. 

Only a small business was reported in Debentures. 
There are buyers for Calcutta Port and Municipal issues, 
but there has been next to nothing doing. 

Jute Mills and other Industrial Debentures were also 
in demand, but no business of any note was reported so far, 
Otby InvestTflent Stocks, — ^Imperial Bank shares were 
rather easier. The fully paid up issues are now quoted^ at 
Es. 1,593 and contributes at Es. 398 the enquiry having 
been satisfied for the time being. Central Bank’s shares 
also are easier at Es. 34-12, No business was reported in 
any other .Bank’s shares. 

Only a small trade was completed in Light Railway 
shares. The Government guaranteed shares, as usual, were 
in better demand at full rates, but absence of sellers 
accounted for the restricted turnover. Among District 
Board guaranteed stocks, Buktiarpur-Bihars have buyers 
at Es. 67 but sellers wanted a couple of rupee.s more. 

HosHarpur Doab, Sara Serajgunge and Mymensingh- 
Bhairab-Bazar (rebate) were on offer at quotation rates. 
A transaction was reported in Howrah-Amta at Es. 101-8 
and Dehri-Eohtas changed hands at Es. 14. 

Among Insurance companies’ shares, Concord of India 
eased off slightly to Es. 11-10 Premium due to profit-taking 
while Triton was riding still higher at Es. 225. 

Cottons, — This section was overshadowed by the activities 
in Jute section and only a moderate number of dealings 
was put through. Dunbar (ordy.) after their recent drop 
have again marked up to Es. 151 while Kesoram (ordyd 
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Apart from the above, Howrahs and Kamarhattys, 
the barometer stocks advanced from Rs. 56-8 to Rs. 59-2 
and from Rs. 595 to Rs. 612, respectively during the week. 
Huddea, however, did not show much change and remained 
stationary round about Rs. 56 while Megna fluctuated 
between Es. 42 and Rs. 44; Indian, however, was marked 
up sharply to Rs. 390 from a quotation of Rs. 345. 

The market is still looking remarkably healthy and a 
further rise in share values is not unlikely, due to abnor- 
mally cheaj) money and when Investors are satisfied with 
a return of 5 per cent, on their capital invested. 

Elechicals , — Electric Power Supply^ Companies^ shares 
have again returned to favour and a fair turnover resulted 
at hardening rates. Bareilly kept steady at Rs, 13-8, Patna 
changed hands at Rs. 17-S, while Muttra advanced to 
Rs. 10-6 on dividend rumour. Benares, however, continued 
dull at Rs, 14; Jubbulpore accounted for a deal at lis. 13; 
Mirzapore at Rs. 5-12 and Cuttack at Rs. 6-4. There are, 
however, sellers of Shahajanpore at Rs. 7-8; Upper Ganges 
at Rs. 12-12 and Upper Jumna at E.s. 11-4; Dacca Electrics 
were marked up to Rs. 19-12; U. P, Electrics kept steady at 
the decline^ at Rs. 157 while Rawalpindi was on offer at 
Rs, 23-12 with no declared buyers. 

Engineering . — ^Apart from a strong enquiry for Ai'thur 
Butler up to Rs, 15-12 from a quotation of Rs. 13-8, no 
business of any note was reported in this section. Among 
Iron and Steel issue^ Bengal Iron came to business at 
Rs. 3-7 and Indian Iron and Steel at Rs. 6-12. Indian 
Standard Wagon (ordy.) was marked at Rs,^ 54-8 and Burn 
& Co, (ordy.) at Rs. 275. Indian Galvanizing was quoted 
at Rs. 9 and Marshalls at Rs. 1-7. 

Sugars.— Sugar shares on the whole, remained quiet 
and in several instances there are^ more sellers than buyers. 
The subdued feeling in this section may be attributed to 
the formation of All India Village Industries Association 
Tyhose activities it is stated, wRl be directed towards sugar 
among some other things. 

Balarampur were dealt in fairly freely round Es. 18-12, 
Bharat changed hands at Rs, 7-8; Carew Co. recorded a 
few deals round about Rs. 21; Cawnpore (ordy.) was easier 
at Rs, 85-8 and Sama£ 5 .fcipore Central at Rs. 11-12. 

Miscellaneous . — This section disclosed no fresh feature 
and there was no important changed in prices, B. I. 
Corporation remained dull at about last levels while Burma 
Corporation was easier on lower London advices. Ivan 
. Jones changed hands at Rs. 3-6 and Karanpure Develop- 
ment at Rs. 11-4. Indian National Airways (Prefd. Ordj^.) 
shares recorded a deal, for the first time, at Es. 10. Paper 
Mills shares kept steady at the decline while Shipping 
Companies shares were in better demand. Bengal Assam 
Steamships advanced to Rs. 222 and Indian General Naviga- 
tion at Rs. 109-8. Port Shipping was marked at Rs. 15. 

Muhber . — ^A little more interest was evinced in Rubber 
shares ^ and prices improved slightly owing to the rise in 
the prices of the commoditj^. 

Among Oil shares, British Ceylon Corporation was 
marked at Rs. 10-5 and Howrah Oil advanced to Rs, 12-4. 
Tide Water-Oil was slightly easier and recorded a deal at 
Rs. 9-4. Midnapore Zemindary (ordy.) was slightly easier 
at Rs. 74; Ganges Rope was marked at Rs. 257 and Calcutta 
Ice at Rs, 9*’ 


Teas. — ^I’he better feeling which was in evidence in this 
section during the last week has been fully maintained 
during the current week but buying was discriminatory 
and confined to selected stocks. Better reports of Tea sales 
are forthcoming from London and local sale was also 
satisfactory. 

The operators, both actual and prospective are waiting 
for the aiinoimcement of the next season’s Export quota 
which is expected wi:^hin a few days. A better market for 
tea shares is expected in early next month. 

Hattikliira, Hasimara, Gangaram, Huldibari and 
Sarujaon were popular features. Bishunath and Sonai River 
are also considered cheap at the present level and some 
capital appreciation is expected in these shares before long. 


BOMBAY STOCK EXCHANGE 
(By Wire) 

(From Our Correspondent) 

Bombay, Thursday, 

Money Market. --Money was easy with Call Money 
quoting 1 per cent. 

Ecc change . — ^The exchange market was steady with 
Banks selling T. T. at Is. 6 3/64d. for November /December; 
Is. 6 l/32d. for January /February and Is. 6d. for March/ 
July, Banks are buying 3 months bills at Is. 6 l/8d. for 
November / December. 

Securities Market.— Since the giltedged market in 
London was ruling quiet, rupee securities ruled steady 
with minor fluctuations, though at the close they firmed 
up slightly. 3| per cent. Government Paper is around 
Rs. 94-15. There is good enquiry for 1980/70 around 
Rs. 109-7 and 1945/55 at Rs. 118. 1947/50 finds buyers at 
Rs. 102-7 ; 1984 is quoted at Rs. 105-9 ; 1955-60 at Rs, 114-12 ; 
1935 at Rs. 101-11; 1939/44 at Rs. 108-7; 1940-43 at 
Rs. 109-7 ; 1938/40 at Es. 109-7 ; per cent. Bombay 
Development at Rs. 103-12-6 ; and 6|- per cent. 1935 Bonds 
at Rs. 102-12. . ^ 

We find from to-day’s cable that 3i per cent. Indi 
Sterling Loan has improved to £97, We hope to see highd>«- 
levels for Government Securities in general and some 
quarters expect 3|- per cent Paper to reach par gradually. 

Shares . — Owing to easy money conditions, and partly 
due to bear covering, most scrips show an all round improve- 
ment over the last week. 

Textiles . — Though the textiles shares, last week, closed 
easier, on account of the talks of stopping double shift 
system from January, this week leading scrips, specially 
Dyeings, have shown good rise at the close on the strength 
in cotton prices. Bombay Dyeings, on speculative interest, 
have risen from Rs. 893 to Rs. 916-4, Central Tndias are 
better at Rs. 320 ; Kohinoors at Rs. 216-4. On rumours 
of good dividend by Kohinoor Company, these shares, are 
being talked of as reaching appreciably higher levels. 
Centuries closed higher at Rs. 313-2; Colabas at Rs, 132-8; 
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€okaks at Rs. 175; Indian Bleaching at Hs. 151-14; Indore 
Malwa at Rs. 113-12; Lakshmi at Rs. 815; Morarji at 
Rs. 1,470; New Great at Rs. 215-10; Sholapur at Rs. 2,900; 
Swadeshi at Rs. 238-2; Vishnu at Rs. 1,580. ^ 

Hydro Electrics.— This section ruled steady, with 

Andhras closing at Rs. 1,643-12, Hydros at Hs. 161-8 and 
Powers at Rs. 1,350. ^ ^ 

Iron and Steel— Fqslts of Belgium going olt Gold 

-standard being temporarily allayed, Steel shares moved up 
with Ordinaries rising from Rs, 92 to Rs. 98-12 and Beferreds 
from Rs. 400 to Rs. 428-12. On further small me in 
Ordinaries and Beferreds, we prefer profit-taking. Second 
Preferences, on account of good enquiry, ruled around 

Rs. 168. 

Cements. — This section ruled practically steady, with 
Bimdis at Rs. 32-2; Katni Defd. at Rs. 1,140 and Ordinary 
-at Rs. 326-4; Okha at Rs. 183-12; Punjab at Rs. 23-8; 

Shahabad at Rs. 838-12; United at Rs. 68; Indian Cement 
at Rs. 839-12. 

Miscellaneous. — ^As mentioned last week, Belapur Com- 
pany declared a dividend of Rs. 10 together with a bonus 
of Rs. 2, free of tax, per share. The net profit for the 
v/"' year ending September 1934, is Rs. 10,67,372; transfer to 
Reserve Fund Rs, 4 lakhs. This is, indeed, a very impres- 
^sive report. As expected, these shares moved up from 
Es. 2^5 to Es. 250-10 with chances of further nsing by 
Es. 15 to m. 

Bombay Burmas on bear covering as well as rumours 
of a good report, in spite of a lower dividend, have risen 
to Rs. 413-2 for old scrips and Rs. 131-4 for New shares. 
The separation of Burma from India as suggested in the 
Joint Committee Report has been taken as a bullish factor 
for Bombay Burmas. Telephones are active on talks of 
conversion of the Company's 6j per cent. Debentures on a 
lower yield basis, closed higher at Rs. 112-8. Trams were 
steady at Rs. 158-2; Bombay steam at Rs, 291-14; Petrols 
at Rs. 4-13; Constructions at Rs. 80. 

Banks and Insurance, — ^Banks were steady with Barodas 
at Rs. 102-8; Central Banks at Rs. 34-4. Much enquiry was 
not in evidence in Imperial Banks’ shares. Fully paids 
were steady at Rs. 1,597-8 and Partly paids at Rs. 400. 
Bank of Indias were quoted at Rs, 119-8, and Unions at 
Rs. 5-8. 

New India Insurance which were around Rs. 39 have 
firmed up to Rs. 39; Oriental Life were steady at Rs. 4,015 
and Vukans at Rs. 8-8. 

Friday Report. — On Friday morning, the market opened 
strong with Bombay Dyeings at Rs. 917-8; Century at 
Hs. 315 and Nagpur at Es. 322-S. In other sections, the 
same tone prevailed with Indian Cements at Rs. 847-8; 
Tata Ordinary at Rs. 100 and Deferred at Rs. 431-4; Andhra 
Power at Rs. 1,650; Tata Power at Rs, 1*,350; and Belapur at 
Hs. 252-8. 

In the Securities section, 3i per cent, opened strong at 
Hs. 95. 


MADRAS STOCK RXCHANGB. 

{By Wire) 

(From Our Correspondent) 

' ■ Thursday, " 

“ Madras, November 29. 

Securities Market. — This market was dull and steady 
wiHt little business passing, medium dated loans were 
slightly firmer even though the enquiry was limited. 
Mysore Loans showed practically no change whilst Cochin 
Loan had sellers at Hs. 111. The demand for Port Trust 
•and Municipal Debentures was good, A line of Rangoon 
Port Trust 4 per cent, debentures repayable in 1936 was 
placed at Rs. 101-8 with further buyers in evidence at this 
level. 

Shares. — ^Amongst joint stock company debentures 
Nilgiri Neerugundi Estates noted a deal at Rs. 101 whilst 
Cochin Malabar Estates had sellers at Rs. 106. The Prefer- 
erwje Share Market .was fairly active with Spencer and 
Company B done up lo Es. 12-12 on Calcutta account, 
whilst Bombay came out as a buyer of Tata Iron and Steel, 

, . second preferences, up to Rs. 157j. Probably Tata Steels 
^ may improve further; Vasanta Mill preferences met with 
business at Hs. 1Q3-8 with buyers over. Premier Hosiery 
Works preferences were again popular at Hs. 10-12. 

’■ . Hawks.— -These shares were dull with Imperials slightly 
easier. There was a good enquiry for Mysore Banks which 
lifted the price to Rs. 270. 

Public Utilities were dull but steady. Some enquiry 
was noticeable for Vellores around Rs. 12-12 ex-dividend, 
whilst West Coast Electrics had sellers at 8 annas premium 
after business was done at this price. Madras Telephones 
were done at Rs, 19-8 and Rs. 19-4 whilst Rangoon tele- 
phones were done at Rs. 13-10. 

Mills. — ^Mill shares were quiet but at the close owing 
to the rise in the price of raw cotton they showed some 
activity. Business was done on a small scale with Cambodias 
done at Rs, 10-S with buyers over. 

Cements. — These shares had an improved tone mainly 
on Bombay support. Most shares closed at the highest for 
the month, Coimbatore, after being done up to Es. 167, 
fell to Rs. 152 sellers. 



Sugar.' — The sugar section was dull with the exception 
of Beiaimrs which rose steeply to Es. 259 eum dividend 
and bonus. There were sellers in almost all scrips at about 
quoted levels with buyers uninterested owing to the un- 
certain outlook in view of increased imports, the lower 
prices for Java sugar and the absence of news regarding 
the Marketing Company. India Sugars and Refineries 
Limited will start crushing this season. It is expedited that 
the results for the current season will be satisfactory. 
These are now quoted at Rs. 11. On any further fall these 
shares will he loorth purchasing. Mysore sugars were taken 
up in fair quantity at Rs. 183-12. These also appear a 
reasonably good investment. 

Plantations. — ^In the Planting section in spite of the 
firmness displayed by raw rubber and the speculative 
activity in shares on the London Stock Exchange, the local 
market failed to respond. There continued to be sellers 
for most of the scrips at well below quotation levels. 

Tea. — In this section there were sellers for Vellamalais, 
Devasholas, Peermades and Periakaramalais. Devasholas 
lost a few annas and closed at Rs. 7-14 whilst Peermades 
were taken up at Rs, 24-S and Periakaramalais at Rs. 39 
cum dividend. Vellamalais were a weak feature at about 
Rs. 9-8, the accounts and report of the Periakaramalai 
Tea and Produce Company Limited for the year ended June 
30, 1934, were published during the week. They disclose 
excellent results for the past season. The Directors have 
recommended a final dividend of 7j per cent, free of Income 
Tax making a total of 17 J per cent, free of Income Tax. 
The carry forward amount is equivalent to 25 per cent, 
of the capital. The current season’s prospects are good; the 
shares at the current level of Rs. 41 cum dividend give 
a yield of about 6 per cent. fi‘ee of Income Tax on the basis 
of a 17| per^ cent, dividend. They appear an excellent 
invesUnent with chances of capital appreciation and higher 
dividends. The Company has paid up to 50 per cent, in 
good years. 

Miscellaneous. — ^In this section Burma Corporations and 
Tata Steels were prominent features, Burma Corporations 
were dealt in about Rs. 8-4 whilst Tata Iron and Steel, 
Ordinary and Deferred steadily improved since the close of 
last week, touching Rs. 98 and Rs. 425 for the Ordinary and 
Deferred respectively. At the close of business to-day jute 
shares were a prominent feature in the local market this 
week which is rare. The feature was Chitavalsah jutes 
which rose from Rs. 25 the close of last week to Rs, 34 
to-day, Anglo-Indias were also dealt in around R's. 450. 


LONDON STOCK EXCHANGE 

^ On the Stock Exchange during the week under 
review most of the markets were quiet and featureless. 
The giltedge market was dull during the early part of 
the week, but on Wednesday it was firm and on the 
next day it showed an improvement. There was a 
slight improvement in Indian loans on Saturday but 
other securities declined. It continued to be dull for 
the following two days and on Wednesday it ruled firm, 
War Loans, Victory Bonds and 4 per cent, Funding 
Loan being quoted higher. On Thursday ttiere were, 
recorded several advances, 2^ per cent. Consols recover- 
ing to 90 J and Indian 5 per cent, and 4 per cent;; 
1948-53 Loans changing hands at better prices. Among 
other sections Rubber showed an improvement during 
the early part of the week and maintained the same 

. 'T' ■.'.-.'.‘I."- ■ ' ..1. 


owing to lack of support. Oils were steady at first but 
were quoted lower during the latter half of the week. 
Industrials did not attract much business and there were 
very few price changes. 


NEW YORK STOCK EXCHANGE' 


November 29. v 
New York market ruled steady and active with an 
upward tendency. Steel, Motor and Building stocks 
like Bethlehem Steel, General Motors, Ford Motors of 
Canada and American Radiator look attractive. The 
Federal Court's action in granting the restraining order 
against lowering the rates in Metropolitan areas is 
naturally construed as a point greatly in favour of the 
utilities. 

Ford Motors of Canada declared their half-yearly 
dividend at 75 cents as against 50 cents in May last. 

{Continued on page 1452) . ... 
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I COMPANY REPORTS ■ §■ 

'^iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiitiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiii 

NORTHBROOK: JUTE CO., LTD. 

The Directors beg to submit the audited accounts of the 
Company for the half-year ended 30th September, 1934, 
showing earnings on Revenue Account of Rs. 99,563-5-0 and 
a balance at credit of Profit and Loss Account of 
Rs. 1,83,664-10-7 which includes Rs. 35,962-13-10 brought 
forward from the last half-year. 

The Directors propose to dispose of this as follows: — 

Rs. A. p. 

' In paying a Dividend on the Pre- 

ference shares at the rate of Rs, 7 per 
cent, per annum, free of Income-Tas: ... 52,500 0 0 

In paying a Dividend on the Ordinary 
shares of Rs. 1-4 per share, free of 
Income-Tax ... ... 1,00,000 0 0 

In carrying forward 31,164 10 7 

Total ... 1,83,664 10 7 


' The jute in stock has been taken at or under cost price 
and the manufactured goods at contract rates. 

In accordance with agreements entered into by all 
Members of tlie Indian Jute Mills Association, the Mills 
h^ve worked 40 hours per week during the period and 
15 per cent, of the total looms have been shut down. 

With effect from the 1st November, 1934, Mills in the 
Membership of the Indian Jute Mills Association will work 
40 hours per week with 12| per cent, of the total looms 
shut down. 

During tjie half-year although world stocks of Hessians 
have been reduced, values have depreciated very consider- 
ably. This is not unhealthy as it may mean the retention 
of a larger proportion of the world’s business by Calcutta 
Mills. Stocks of tleavy goods remain practically unchanged 
during the period under review, but show a large reduction 
in comparison with the position at the same time last 
year. Prices have appreciated to a small extent. The 
outstanding feature in Pleavy Goods has been the satis- 
factory demand for Heavy Cees from Burma and the Far 
Bast: on the other hand business in Australian Comsacks 
has been disappointing. Prospects for the current half-year 
are satisfactory, but for the future are obscure being still 
dependant upon world trading and political conditions, 
which remain uncertain factors. 

The Government are now taking steps to bring about a 
voluntary restriction of the Jute Crop. This will be no easy 
xiiatter but a really determined policy supported by the 
united backing of the educated and monied sections of the 
people is in our opinion capable of achieving good results. 
Excessive restrictions would have a bad influence upon the 
world consumption of jute, but in our opinion there is little 
danger of the price advancing too far owing to the large 
visible supplies of raw material and the inherent difficulties 
of voluntary restriction. The Company, therefore, will 
cordially support the policy of Government. 

* The additions to Block represent the cost of Rooring the 
Gunny Bale Godown, 

B. C. Benthall, Plazarimull Doodwawalla, W. M. 
Craddock, Beo Kissen Bhatter, G. L. Scott—Directors. 

Bird & Co.— Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years: — 


Liabilities- 

Capital 

Reserves 

Debts 

Profit and Loss 


Block (net) 

J'^te 

Cloth and Bags 
Stores and Spares 
Outstandings 
Investments 


Sales 

Ordinary Dividend 


Half-year 

ended 

30-9-1934 

Rs. 


Half-year 

ended 

31-3-1934 

Rs. 


Half-year 

ended 

30-9-1933 

Rs. 


... 23,00,000 

23,00,000 

23,00,000 

... 16,46,537 

16,41,637 

16,37,354 

... 4,48,421 

5,57,519 

6,54,957 

... 1,83,664 

1,83,463 

1,48,403 

... 45,78,622 

46,87,519 

46,40,714 

... 10,87,025 

10,81,496 

10,81,496 

... 8,22,552 

10,07,400 

9,48,566 

... 2,59,814 

2,69,390 

2,05,347 

78,148 

81,127 

71,968 

... 2,28,740 

2,14,095 

3,09,725 

... 20,67,032 

20,26,803 

20,17,495 

35,811 

7,:^8 

6,117 

... 46,78,622 

46,87,519 

v:'46i40;714:: 

... 12,25,124 

;::ii,05^527':':'^ 

11,83,050 

... 14 0 

14 0 

1 0 0 
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CLIVE MILLS CO., ltd. 

The Directors beg, to submit the audited accounts of the- 
Company for the half-year ended 30th September, 1934,, 
showing earnings on Revenue Account of Rs. 1,85,320-6-11 
and a balance at credit of Profit and Loss Account of 
Rs, 2,03,736-0-10 which includes Rs. 32,385-6-8 brought for- 
ward from the last half-year. 

The Directors propose to dispose of this as follows:-— 

Rs. . A. 

In paying a Dividend on the Pre- 
ference shares at the rate of 6 per cent, 
per annum free of Income-Tax 24,000 0 O 

In paying a dividend on the **A” 

Preference shares at the rate of 7 per 
cent, per annum, free of Income-Tax 28,000 0 0 

In paying a Dividend on the Ordinary 
shares of Rs. 12 per share free of 
Income-Tax ... ... ... 1,20,000 0 0 

In carrying forward ... ... 31,736 0 10 


28,000 0 0 


1,20,000 0 0 
31,736 0 10 


... 2,03,736 0 XO 


The jute in stock has been taken at or under cost price 
and the manufactured goods at contract rates. 

In accordance with agreements entered into by all 
Members of the Indian Jute Mills Association, the Mills 
have worked 40 hours per week during the period and 
15 per cent, of the total looms have been shut down. 

With effect from the 1st November, 1934,^ Mills in the 
Membership of the Indian Jute Mills Association Will work 
40 hours per week with 12i per cent, of the total looms 
shut down. 

During the half-year although world stocks of Hessians 
have been reduced, values have depreciated very consider- 
abi 3 \ This is . not unhealthy as it may mean the retention 
of a larger proportion of the world’s business by Calcutta 
Mills. Stocks of Heavy goods remain practically unchanged 
during the period under review, but show a large reduction 
in comparison with the position at the same time last 
year. Prices have appreciated to a small extent. The 
outstanding feature in Heavy Goods has been the satis- 
factory demand for Heavy Cees from Burma and the Far 
Bast: on the other hand business in Australian Cornsacks 
has been disappointing. Prospects for the current half-year 
are satisfactory, but for the future are obscure being still 
dependant upon world trading and political conditions, 
which remain uncertain factors. 

The Government are now taking steps to bring about a 
voluntary restriction of the Jiite Crop. This wdll be no easy 
matter but a really determined policy supported by the 
united backing of the .educated and monied sections of the 
people is in our opinion capable of achieving good re,sults. 
Excessive restrictions would have a bad infiuence upon the 
world consumption of jute, but in our opinion there is little 
danger of the price advancing too far owing to the large 
visible supplies of raw material and the inherent difficulties 
of voluntary restriction. The Company, therefore, will 
cordially support the policy of Government. 

^ The working of the mill was seriously affected by the 
strike which kept the mills closed from April 1, to May 3 
inclusive. The mill commenced to make up lost time from 
;Augttst’^'l. 

B. C. Benthall, Badridas Goenka, K J. Nkolson, Rada 
Kissen Kanoria — Directors. 

Bird & Co.— Managing Agents, 

Comparative statement of balance sheets for the lats 
three consecutive half-years: — 



Half-year 

ended 

30-9-1934 

Half-year 

ended 

31-3-1934 

Half-year 
■ ended. 
30-9-1933 

Liabilities-— 

Rs. 

Rs. 

Rs. 

Capital 

Debentures 

Reserves 

Debts 

Profit and Loss 

.. 32,00,000 
.. 6,00,000 
.. 10,89,781 
.. 3,30,049 

.. 2,0%736 

32,00,000 

6,00,000 

10,82,781 

6,50,962 

2,44,385 

32,00,000 

6,00,000 

10,77,000 

8,87,259 

1,61,607 

Total 

.. 54,23,566 

57,78,128 

59,25^866:'; 

Assets— 




Block (net) 

Jutes 

Cloth and Bags 
Stores and Spares 
Outstandings 
Inve.stnients 

Cash 

. 22,92,108 
. 18,17,076 
. 2,25,760 

.. 2,48,208 

. 3,42,968 

. 4,23,100 

74,347 

20,64,088 
21,31,132 
4,20,966 
2,39,171 
2,95,568 
4,23, UK) 
2,04,103 

20,53,844 
21,21,592 
5,61,590 
2,27,740 
5,26,806 
: .4,25.161 
9,143 

Total 

. 64,23,566 

57,78,m 

59,25,886 

Ordinary Dividend 

. 19,36,046 
.. 0 12 0 

21,50,405 

.:20, 57,548 r: 
0 B 9 
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LANSDOWNE JUTE CO., ED. 


BALHOUSIE JUTE CO., ETO. 



The Directors to submit the Audited Accounts of the; 
Coixij)auy for the half-year ended 30th September, 193-4, 
showing earnings on Revenue Accounts of Rs, 1,63,268-15-0 
and a balance at credit of Profit and Eoss Accoitxit of 
Rs. 2,74,407-11-0 which includes Rs. 83,804-12-0 brought for- 
ward from the last half-year. 

The Directors propose to dispose of this as follows:— 

- ■ ■ . . .'Rs. A. :P. ■■ 

In paying a Dividend on the Pre- 
ference shares at the rate of Rs, 7 per ■ v 

cent, per annum free cf Income-Tax ... .52,500 0 \0 

In paying a dividend on the Ordinary \ 

shares of Rs. 10 per share, free of 
Income-tax ... ... ... 1,50,000 0 0 

In carrying forward .... ... 71,907 11 >0 

Total ... 2,74,407 11 0 

The jute in stock has been taken at or under cost price ' 
and the manufactured goods at contract rates. 

In accordance with agreements entered into by all* 
Members of the Indian J te Mills Association, the Mills. , 
have worked 40 hours per week during the period and *• 
15 per cent, of the total looms have been shut down. 

With effect from the 1st November, 1934, • Mills in the 
Membership of the Indian Jute Blills Association will work 
40 hours per week with 12-^ per cent, of the total looms 
shut down. 

During the half-year although world stocks of Hessians 
have been reduced, values have depreciated very consider-, 
ably. This is not unhealth}^ as it may mean the retention 
of^ a larger proportion of the world’s business by Calcutta 
Mills. St'^cks of I-Iea\w coo^s remain practically unchanged 
during the period under review, but show a large reduction 
in comparison with the position at the same time last 
year. Prices .have- appreciated to a small extent. The 
outstanding feature in Heavy Goods has been the satis- 
factory demand for Heavy Cees from' Burma and the Far 
Bast: on the other hand business in A^^stralian Cornsacka 
has been disappointing. Prospects for the current half-year 
are sativsfactory, but for the future are obscure being still 
dependant upon world trading and political, conditions, ' 
which remain uncertain factors. 

The Government are now taking steps to bring about a 
voluntary restriction of the Jute Crop. This will be no easy 
matter but a really determined policy supported by the 
united backing of the educate'^ and monied sections of the 
people is in our opinion capable of achieving good results^ 
Excessive restrictions woul:l have a bad influence i-'pon the., 
world consumption of jute, b^'t in our opinion there is little " 
danger of the price advancing? too far owing to the large ■ 
visible supplies of raw material and the inherent difficulties 
of voluntary restriction. The Company, therefore,, will 
cordially support the policy of the Government, 

^ The working of the Mills was seriously affected by the 
strike^ which kept the mills closed from 1st April to 3rd 
May inclusive. The Mill commenced to make up lost time 
from 1st August, 

B. G. Benthall, Badridas Goenka, W, M. Craddock. 
Ramdev Chokhany, G. E. Scott — ^Directors. 

Bird & Co. — Managing Agents. . ' / 

Comparative statement of balance sheets for the last 
three consecutive half-year: — 


Half-5^ear 

ended 


Elalf-year 

ended 



30-9-1934 

31-3-1934 

30-9-1933 


Eiabilities — 

' VRs. 

Rs. 

Rs. 


Capital 

30,00,000 

30,00,000 

80,00,000 


Rcvserves 

17,81,161 

18,06,569 

18,05,846 


Debts 

5,52,563 

8,44,308 

8,12,640 


Profit & Eoss 

2,74,408 

2,86,305 

2,56,113 


Total 

66,08,135 

69,37,182 



Assets—.", 

Block (net) 

. 14,20,825 

14,20,825 

14,20,825 


Jute 

. 12,60,807 

16,16,109 

16,68,715 


Cloth & Bags 

. 2,43,848 

4,64,791 

2,93,227 


Stores & spares 

. 1,06,352 

1,04,286 

1,16,919 


Outstandings 

.. 2,78,341 

3,04,303 

3,69,285 


Investments 

.. 20,09,818 

20,06,004 

20,00,573 


Cash 

.. 2,88,649 

20,864 

6,055 


Total 

56,03,135 

59,37,182 

68,74,599 


Sales 

.. 19,17,441 

14,84,026 

16,83,631 . , 


Ordinary Dividend . 

.. 10 0 0 

10 0 0 

7 8 0 



The Directors beg to submit herewith tlie Audited 
Accounts of he Company for the half-year ended 30th 
September, 1934, showing earnings on Revenue account of 
Rs. 1,31,450-12-9 and a balance at cred’t of Proflt an"’ T oss 
Account of Rs. 1,34,730-11-6 which includes Rs. 38,789-10-3 
brought forward from the last half-year. 

The directors propose to dispose of this as follows:—' 

Rs. A. P. 

In paying a dividend on the Prefer- 
ence Shares at the rate of 7 per cent, 
per annum, free of Income-tax • .. 52,600 0 0 

In paying a dividend on the Ordi- 
nary Shares of Rs. 2-8 per share, free of 
Income-tax ... ••• 42,500 0 0 

In carrying forward ••• ••• 39,730 11 0 


Total 


The jute in stock has been taken at or under cost price 
and the manufactured goods at contract rates. 

' In accordance with agreements entered into by all 

Members of the 111 Tan J te MiJIs Assoc'ation, the Mills 
have worked 40 hours per week during the period and 
15 per cent, of the total looms have been shut down. 

With effect from the 1st November, 1934, Mills in the 
Membership of the Indian Jute Mills Association will work 
40 hours per w’eek with 12|- per cent.’ of the total looms 
shut down. 

During the half-year although world stocks of Hessians 
have been reduced, values have depreciated very consi !er- 
ably. This is not unhealthy as it may mean the retention 
of a larger proportion of the world’s business by Calcutta 
Mills. Stocks of Heavy goods remain practically unchanged 
during the period under review, but show a inrge red 'ction 
in comparison with the position at the same time last 
year. Prices have appre^if^ted to a small extent. The 
outstanding feature in I-Ieavy Goods has been the satis- 
factory demand for Heavy Cees from Burma and the Far 
East: on the other hand business in Australian Cornsacks 
has been disappointing. Prospects for the current halEyear 
are satisfactory, but for the future are obscure being still 
dependant upon world trading and political conditions, 
which remain uncertain factors. 

The Government are now taking steps to bring about a 
voluntary restriction of the Jute Crop. This will be no easy 
matter but a really determined policy supported by the 
united backing of the educated and monied sections of the 
people is in our opinion capable of achieving good results. 
Excessive restrictions would have a bad influence upon the 
world consumption of jute, bi t in our opinion there is little 
danger of the price advancing too far owing to the large 
visible supplies of raw material and the inherent ditflculties 
of voluntary restriction. The Company, therefore, will 
cordially support the policy of Government. 

B. C, Benthall, G. E. Scott, Hazarinmll Doodwawala, 
K. J. Nicolson — Directors. 

Comparative statement of balance sheets for the last 
three consecutive half-years : — 



Half-year 

ended 

30-9-1934 

Half-year 

ended 

31-3-1934 

Half-year 

ended 

30-9-1933 

Liabilities — 

Rs. 

Rs. 

Rs. 

Captial 

Debentures 

32.00. 000 

15.00. 000 

32 00,000 
15,00,000 

32,00,000 

15,00,000 

Reserves 

5,02,223 

4,95,223 

4,89,319 

Debts 

4,08,444 

4,49,174 

6,39,577 

Profit 8: Eoss 

1,34,731 

1,33,790 

91,038 

. Total 

57,46,398 

67,78,187 

59,19,934 

Assets— 




Block (net) 

80,09,586 

30,09,586 

30,09,686 

, Jute,,.....,..,.,...,.,,..,,.,,, , 

15,18,693 

18,88,764' 

18,98,287 

Cloth h Bags 

8,83,230 

2,56,120 

2,58,990 

Stores ^ spares 

1,88 933 

1,64,582 

1,96,680 

Outstandings 

2,28,244 

2,00,384 

3,06,764 

Investments 

2,47,392 

2,43 017 

2,43,017 

Cash 

1,70,320 

15,734 

6,610 

Total 

57,46,398 

57,78,187 

59,19,934 

vSales 

16,24,531 

16,53,820 

15,93,951 

Ordinary Dividends 

2 B 0 

2 8 0 

Nil 
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ELGIN MILLS CO., LTD. 


Tile Directoi^s beg to submit the Audited 
‘Aceouiits for the half-year ended^ BOth 
' September, 1934, showing a profit on 
“Revenue Account of 
Add Profit on sales of investments 
Add Credit balance carried forward on 31st 
March, 1934 


RS. 


A. P. 


2,46,463 8 10 
15,255 12 9 


25,160 15 1 






Deduct: 

Amount placed to Taxa- 
tion Reserve 
Amount placed to 

Debenture Sinking 
Fund 

Amount placed to 

Depreciation 


Rs. A. P. 
35,700 0 0 


2*85,880 4 8 


25,000 0 0 

1 , 00,000 0 0 


1,60,700 0 0 













I^t'aving a balance at credit df Profit and 
Loss Account of ... ^ ... 

It is recommended that this amount be 
^disposed of as follows:-*** 

T5> payment of a divi "end 
on tlie Preference shares 
of 8 per cent, per 
annum f ':r the half-year 
ended SOth September, 

1934, free of Income-T- X 
To payment of a dividend 
at the rate of 6 per 
cent, per annum for the 
half-year ended 30th 
September, 1934, on 
‘the vendors an'1 ordi- 
nary shares, free of' 

Income-Tax 


1,26,180 4 8 


44,000 0 0 


63,000 0 0 


1,07,000 0 0 


’ Garry forward 


19,180 4 8 


. While there has been an improved offtake of cloth, 
prices have not fully followed the a'^vance in^ cotton rates. 

Enquiry for 5 ^arn for Hand Loom, Weaving lias ^ been 
poor and irregular and prices have been unremunerative. 

* Raw materials have been taken at or under cost, and 
manufactured coods at or under market value. 

H. A. Wilkinson, C. W. Tosh, Motilal.— Directors. 

Begg Sutherland & Co., Ltd. — Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive ha 1 f- 3 ^ears: — 

Liabilities — 



Half-year 

Half-year 

Half-year 


ended 

ended 

en'ed 


30-9-1934 

31-3-1934 

30-9-1933 

Capital 

.. 32,00,000 

32,00,000 

32,00,000 

Debentures 

.. 10,00,000 

10,00,000 

10,00,000 

Reserves 

.. 17,56,898 

17,31,898 

17,06,898 

Debts 

.. 8,05,946 

12,82,050 

6,21,940 

Profit and Loss 

.. 1,26,180 

1,99,161 

1,18,505 

Total 

.. 68,89,(^4 

74,13,109 

66,47,343 

Assets — 

Bfock (nett) 

. 33,05,662 

33,56,131 

32,99,856 

StorCwS and Spares . 

. 1,93,064 

2,19,694 

2,11,478 

Stock-m-Trade 

. 22,74,309 

29,20,867 

21,92,910 

Outstandings 

. 5,42,180 

3,37,023 

8,81,419 

Investments 

5,65,458 

5,71,740 

5,49,333 

Cash . . 

8,361 

7,654 

12,347 

Total 

68,89,024 

74,13,109 

66,47,343 


CAWNPORE TEXTILE, LTD. 


The Directors beg to submit the Audited Accounts for 
the half-year ended 30th Septen her, 1934, showing a profit 
on Revenue Account of Rs. 19,998-2-11 which has been 
placed to the 6.^ per cent. Mortgage Debenture Sinking 


Enquiry for yam for ^ Hand Loom weaving has be^en 
poor and irregular and prices have been luiremunerative.* 

During the period covered by this Reiiort the Weaving 
Extemsi^ns ^ were brought into commission but owin r to 
hies whv^h h?“we since been overcome, 
full production was not obtained until the month of August. 


The managing Agents have agreed to forego Rs. 1,506 
per mensem of their allowance for the last half-year. 

Raw materials have been taken Ut cost and manu- 
factured goods at or under market value. 

A. Wilkinson. B. M, Louter, A, Hoon, N. F. Nigam.— 
Directors. 

Begg Sutherland & Co. —Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years :— 




Liabilities— 



Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


30-9-34 

31-3-34 

30-9-1933 

Capital 

6,35,405 

6,35,405 

19,06,215 

Debentures ... 

7,50,000 

5,00,000 

5,00,000 

Reserves- ... 

72,142 

52,144 

51,028 

Debts 

4,75,988 

7,75,023 

2,42,274 

Total 

19,33,535 

19,62,572 

26,99,617 

Assets—- 
Block (net) 

10,83,552 

9,95,018 

19,45,111 

Stores and Spares ... 

47,858 

48,838 

46,755 

Stock 

5,86,695 

7,98,446 

4,60,814 

Outstandings 

1,53,799 

1,23,958 

1,01,930 

Investments 

53,757 

1,757 

1,757 

Cash 

7,874 

55 

682 

Debit Balance 



1,42,468 

Total ... 

19,33,635 

19,62,572 

26,99,517 


AMALGAMATED COALFIELDS LTD. 


Report for the half-year ended 30th September, 1934. 

The working for the half-year shows a gross profit of 
Rs. 1, >4,144-14-11 to which has to be added :— The amount 
brougnt lorwara from last half-year Rs. 18,897-4-8, making 
a total of Rs. l,93,042-3>7. After providing lor Depievia-' 
tion of Rs. 4y,l9Dlo-2, reserved for taxation and Managers 
Loiuunsfeion Rs. ij3,45/-4-0, general reserve Rs. 25,000, total 
Rs. 1,07,649-3-2, there remains a balance of Rs. 8o, 398-0-5, 
which the Directors recommend should be dealt with as 
follows: — In payment, on application, of a dividend at the 
rate of 12^ per cent, per annum, free of Income-Tax 
Rs. 66,753-12-0, leaving to be earned forward Rs. 18,6119-4-5. 

Output and despatches of steam and other graoes of 
coal as compared with the two preceding half-years were 
as follows 




Output Despatches 
Tons ions 


Half-year ending 30-9-1934 
Half-year ending 31-3-1934 
Plalf-year ending 30-9-1933 


209,472 207,338 

213,825 213,680 

158,698 168,011 


Working results. — Output and despatches have main- 
tained the improvement referred to in our last report, 
demand being up to present capacity of the collienes. 
The electrification of Ekiehra Colliery has been completed 
and it is hoped to bring thi,s plant into operation during 
the current month. 


A pumping shaft is now being sunk at Datla to 
centralise pumping at the Collieries there. 

Shaw Wallace &: Co. — Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive ha]f- 3 ^ears : — 


■ :-,.y ; --i 


Liabilities — 

ITalf-year 

ended 

80-9-1034 

Half-year 

ended 

31-3-1934 

Half-year 

en-ed 

30-9-1933 

Capital 

. 10,68,060 

10,68,060 

10,68,060 

Reserves 

. 3,50,000 

3,25,000 

3,65,000 

Debts 

2,25,103 

2,46,131 

1,78,447 

Profit and Loss 

85,393 

85,651 

64,292 

Total 

17,23,656 

17,24,842 

16,75,799 

Assets— 

Block (net) 

11,30,002 

10,85,002 

11,77,002 

Coal 

2,967 

2,200 

.■v; 1,482 

Stores ... 

84,685 

49,167 

42,107 

Outstandings 

1,53,132 

2,70,628 

1,*^,290 

Cash & Investments 

3,57,770 

3,17,845 

3,25,918 

Total 

■ l7,2l,55(? ■ ' 

17,24,842 

16,75,790 ; 
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JUTE 


i 






£ 

§ 

oj.i; 



ft's 

0 fc. a 


' ■ -4^ S . 


Debenture 

hi 

c: sii i 

lU 

4) „ 


Names. 

Managing Agents. 

Ordy. 

Capital 

fc. OT 

a. 


Yield 

% 

Preference 

Capital 

ft 

Rate 

% 

a 

Yield 

capital 

XI 

.0 «3 e 


Blocks 



Rs. 

Rs. 

Rs. 


Rs. 

Rs. 


Rs. 

Rs. 

Rs. 

% 

Rs. 

Rs. 

Adamjee 

A. H. Dawood & Co. 

30,00,000 

10 

141- 

6-3 

11,70,000 

100 

71 

129 

5*8 


... 

■■ ... 

43,83,838 

A}bi6n 

Andrew Yule & Co., Ltd. ... 

12,00,000 

100 

280 

8*6 

9,00,000 

100 

■ ,.'7 

139 

5*4 


... 


42,(57,705 

Alexandra 

Begg Dunlop & Co., Ltd. ... 

6,00, 00 

100 

245 

4*1 

9,00,000 

100 

■7 

1321- 

5*3 

6.00, 000 

6 

lOGi 

26,97,506 

Alliahce 

Begg Dunjop & Co., Ltd. ... 

15,00,000 

100 

360 

3*8 

15,00,000 

100 

6 

121 

4*90 



... 

95,55,417 

Angld-India 

Duncan Bros. & Co., Ltd. ... 

49,20,700 

100 

462 

6*0 

27,62,200 

100 

7 

145i 

4*8 




199,63,972 

Aucl^iand 

Bird &, Co. 

20,00,000 

100 

244 

4*9 

10,00,000 

100 

7 

l27 

5*4 




103,19,234 

Bally 

Geo. Henderson 4c Co„ Id. ... 

20,00,000 

100 

220 

4*6 

20,00,000 

100 

7 

137 

5*6 

10,00,000 

6 

106 

79,28,755 

, Baraagore 

Geo. Henderson & Go., Ld. 

£ 276,000 

£ 6 

182^ 

8*2 

£ 200,000 

£5 

5 

57 



... 


^ 981,862 

Belvedere 

Andrew Yule & Co., Ld, 

14,00,000 

100 

421 

4’8 

7,00,000 

100 

7 

143 

4*9 


... 

... 

68,04,596 

BIrla 

Birla Bros. Ld. ... 

24,33,600 

10 

m 

hO 

23,63,600 

100 


1161 

6*5 

15,00,000 

5i 

106| 

1,12,67,614 

. Budge-Budge 

Andrew Yule & Co., Ld. **. 

18,00,000 

4,00,000 

100 

362 

4*3 

6*4 

9,00,000 

100 

7 

1444 

4*8 




, 79,82,793 

Cal. Jute Mtg. Co. 

D.Podder 

10 

23i 






LOO, 000 

7 

110 

9, 3,490 

Caledoaian 

Andrew Yule & Co,, Ld. ... 

0,OO,O..O 

100 

499i 

6*0 

10,00,000 

100 

7 

139 

5*5 


... 

... 

51,65,565 

Champdany 

James Finlay & Co. 

69,16,400 

100 

192 

4*7 









1,38,64,232 

Cheviot .w 

Andrew Yule & Co., Ld. ... 

15,95,000 

100 

241 

4*1 

10,10,000 

lOO 

7 

141 

4*9 


... 

... 

73,60,421 

Chit^valash 

Me Leod & Co. 

10,05,000 

10 

33| 

4*4 

6,0^ ,000 
V 8,00,000 

j “A- 

100 

100 

7 

6 

V 131 
1174 

6*3 

5.1 


7 

103* 

34,08,881 

Oliv^ 

Bird & Co. 

16,00,000 

10 

381 

5*1 








7,50,000 



' 8,00,060 

100 

7 

1.^5 

5*2 

6,00,000 

5^ 

104 

72,32,804 

42,76,483 

Craig 

Begg Dunlop A; Co„ Ltd. ... 

2i 

U 

... 

10,00,000 

100 

9 

58 


10,00,000 

7 

104 

Dalhbusie 

Bird & Co, ... 

15,00,000 

100 

400 

5*0 

15,00,000 

100 

7 

141 

4*96 




64,63,368 

Delta 

Andrew Yule & Co., Ltd. ... 

14,00,000 

100 

400 

5*0 

5,00,000 

100 

6 

122 

4-9 


. ... ■" 

■ ... . , 

56,09,712 

Empire ... 

Me Leod & Co. 

6,00,000 

10 

40i 

3*1 

10,00,000 

100 

7 

141 

5*0 

9,00,000 

5i 

' ’ 105i ' ; 

63,37,488 

Fort Qloster 

Kettlewell Bullen & Co. 

14,00,000 

100 

628i 

4*4 

14,00,000 

100 

7 

. 146 

4-8 




204,58,754 

FortAViliiam 

Kettlewell Bullen & Co, 

14,00,000 

100 

318 

4*7 

10,00,000 

100 

7 

138 

6*1 




50,50,273 

Ganges ... 

Macneill &Co. 

84,32,100 

300 

347 

13*0 

6,00,000 

300 

8 

890 

6-1 




2,07,50,508 

Oondolpara 

Glllanders Arbnthnot & Co. 

. 10,80,000 

300 

8681 




... 



1.11,900 

6 

106 

53,34,439 

Oourepore 

Barry & Co. ... 

24,00,000 

100 

671^ 

6*95 

26,50,1:00 

100 

6 

126 

4*8 




1,59,57,075 

v""!:.' ^ '' 

Hoogfely Mills ... 

Howrah 

Hukurachand 

Gillanders Arbuthnot & Go. 

Jardine Skinner & Co. 

Sri S. Hukumchand & Go. ... 

4,20,000 

26,25,000 

30,00,000 

10 

10 

7i 

69 

BSA- 

lof 

5.8 

6.1 

11,76,000 
i 8, ■76,000 
{ “A’» 

'17,50,000 
40,00,000 

10 

100 

100 

100 

10 

7 

7 

7 1 

201 1 
132 

142 

1174 

9*9 

5'8 

[' : 4 * 9 . ■■ 

6*9 

3,30,000 


112 

31,07,805 

1,42,06,905 

1,93,75,337 

India ... 

Mackinnon Mackenzie & Co. 

87,00,000 

376 

367 

... 

30,000 


5 






63,20,444 

Kamarliafcty 

Jardine Skinner & Co. 

24,00,000 

ICO 

695 


16,00,000 

100 

6 

129 

4*7 




LSI, 31, 577 

Kanknarrah 

Jardine Skinner & Co. 

30,00,000 

100 

513 

6*96 

10,00,000 

100 

6 

189 

4*6 



... 

103,58,087 

Kelv^ ... 

McLeod & Co. 

7,00,000 

100 

6Ui 

4*9 

' 10,00,000 

100 

7 

1454 





71,21,035 


Anderson Wright «& Co. 

36,00,000 

100 

420 

4*8 

9,00,000 

100 

6 

130 

4*6 




1,21,99,387 

JKlinnlsou 

F. W. Heilgers & Co. 

15,00,000 

100 

660 

4*6 

16,00,000 

100 

7 

1444 

4*8 


... 

... 

92,85.478 

Lausdowne 

Bird & Co. 

17,00,000 

100 

1S6J 1 


15,00,000 

100 

' ' 7 

134 

5*6 

1.5,00,000 


104 

81i70,867 

Lawrence 

Bird & Co. 

10,00,000 1 

100 

’ ' :618 ' 

5*8 

15,00,000 

100 


1414 

4 * 9 ' 


... 


64,00,837. . 

Lothian ... 

Andrew Yule & Co„ Ltd, ... 

10,00,000 

100 

310 

3*2 

10,00,000 

, 100 

7 

140 

4*9 




48,17,726 

Megua ... 

{ 

Mackinnon Mackenzie & Co. 

24,49,660 

40 

48f 




... 

*4’« . 





1,52,69,940 

Naihati 

F. W. Heilgers & Co. 

10,00,000 

100 

466^ 

5*5 

7,50,000 

100 

7 

136 





95,12,035 

Natiopai 

Andrew Yule & Co. Ltd. 

36,00,000 

10 

261 

4*8 

5,00,000 

100 

7 

1454 

4*8 




26,36,825 

New Central 

Andrew Yule & Co., Ltd. .. 

10,50 000 

100 

397 

6*0 

14,00,000 

100 

7 

144 

4*9 




41,89,597 

Northbrook 

Bird & Co. ... 

8,00,000 

10 

60i 

6*0 

15,00,000 

100 

' 7 

1414 

4*9 




46,51,881 

Ntiddea ... ... ] 

Barry & Co, ... 

66,79,500 

60 

66 

.... 






21,85,000 

.7 

111 

1,16,24,015 

orient ... ... ^ 

indrew Yule & Co., Ltd, ... 

24,91,000 

100 

220 

4*6 



... 






64,99,892 

Presidency ... 1 

dcLeod & Co. ... 

26,00,000 

5 


... 



... 



8.00,000 

5 

103 

44, .36, 341 

Belianpe ... j 

ardine Skinner & Co. 

16,60,000 

10 

SOI 

6.2 

20,00.000 

100 

7 

145 

4*8 




67,26,491 

Samnijgger ... 1 

'homas Duff & Coj, Ltd. ... 

£ 600,000 . 

e 1 s) 

1, 60 

8*3 

£ 150,000 

£M 

6 S 

h.274 

4‘4 




£1,161.389 

Booralji ... ... W. 

fcLeod & Co. 

7,00,000 

10 

20i 

..... : 

10,00,600 

100 

7 

119 

6*9 




43,51,901 

StaRda^rd ... B 

Jrd&Co. ... 

14,00,000 

100 

360 

6*6 

9,00,000 

100 

6 

125 

4*8. 




58,38,30 

l?ifcaghiir ... T 

homas Diiff & Co., Ltd. ... 

£600,000 

£1 J 

fh.eo 

3*3 

£156,000 

£1 

6 S 

h. 274 

4*4 




£ 860,222 

Union B 

ird & Co, 

10,00,000 

100 

502i 

5-99 

6,00,000 

100 

: ;7 

141 

4*9 

23,00,000 

H 

104 

98,62,373 

Victoria Tl 

3omaa Duff & Co., Ltd. ... ; 

e 400,000 ii 

2 1 Sli 

i. 60 

3*. 3 

£ 150,000 . 

£1 

6 SI 

lU 271 ^ 

4*4 

... 



mnm' ^ 

Waverley ... Begg Dunlop & Co. Dtd. ... 

12,50,000 

6 

sl 

... 

15,00,000 ’ 

wo . 

,8 

It, J 


10 ,00,000 

7 ; 

im 

49,55,620 


;-pa 


m 

w 









COMPANIES 
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Deprecia* 

• tiop 

Reserve 

Liabilities 

Liq. assets 

Carry 

forwartl 

to M 

il 

jIJ;: 

« M) 

S.B 

DITIDEND AMOUNT FOR ORDINARY SHARE 

Accounts 
close on 

4) !U <U 

bss' 

0 a, ctf'‘ 

0 .. 

Rs. 

!U 

= Names. 

. Rs, 

Rs, 

R.S. 

, Rs. 

'.'.:Rs..' , 

O.M 

. g 

2ad 
half 
. 1932 

1st hal 
■ 1933 

2nd 
f half 
ms 

1st hal 
I 1934 

2nd 
f .half 
1934 



9,74,988 

30,74,454 

1,92,000 

16.72,209 

21,58,797 

30,588 

452 

200 

■ Nil 

Nil 

As. 4 

As. 6 

"5‘ 

Mar. & Sept. 

-••-3:03 

Adamjee 

10,04.591 

6,91,866 

27,41,326 

34,619 

320 

” '178 

I ".0" 

■5 

5 

■■■■•■■ "5 

April 

•Albion 

,lf5;22,590 

4.15,561 

2,35,215 

17,63,269 

. 25,992 

288. 

13.5 

' Nil 

Nil 

", "S' : 

' 5''" 


i7une & Dee. 

134 

Alexandra 

56,00,000 

25,00,000 

11,03,536 

28,37,596 

52,393 

784 

* 448 

' Nil 

’ Nil 

6 

6 


Jan. & July 

241 

Alliance 

83,00,000 

129,60,000 

10,79,513 

1,10,55"966 

.1,7?, 743 

1573 

988 

' 7i 

7-i 

10 

121 

16 

March & Sept 

234. 

AnglOilndia 

63,07,246 

25,04,940 

14,68,284 

21,80,550 

42,228 

488 

822 

24 

2i 

2-i 

6 

6 

March k Sept, 

188 

Auckland ' 

42,18, S5« 

18,33,068 

1,89.9''0 

3«i,<‘3,9G4 

86,315 

675 

250 

Nil 

: Nil 

. Nil 

5 

■ ■ ^ 

March & Sept. 

386 

Bally 

£.663,302 

£ 292,761 

£ 159,433 

£ 643,648 

£10,699 

1083 

661 

Nil 

2 s. 6 a 

2 8. 6 d 

7 s. 6 d 


31st March 

... 

Barnagore. 

39,69,961 

21,28,450 

1,77,683 

17173,934 

47,917 

601 

. 219 

Li 

: 7h 

10 

. 10 


June & Dec. 

229 

Belvedere 

45,60,880 

351,196 

17,96,021 

19,87,534 

29,701 

708 

593 

. Nil 

Nil 

Nii 

As. 4 


March & Sept. 

... 

Birla 

67,38,243 

21,59,815 

5,78,466 

44,14;948 

59,728 

.516 

476 


' 

71 

' 7h 

'■ 7} ' ■ 

April Oct. 

158 

Budge.Budge 

1,16,552 

58,500 

3,12,181 

, 5,r8,r08 

16,291 

157 



... 

... 

7i ■ 


June & Dec. 

109 

Gal. Jute Mfg. Co 

23,38,566 

30,87,191 

8,27,810 

31,74,019 

29,018 

341 

275 

10 

10 

12^ 

12| 


May & Nov. 

171 

Caledonian 

72,61,627 

84,21,212 

6,%c04 

88,81,047 

, 70,252 

784 

6'56 

. s 

Nil 

3 

4 

5 

March & Sept. 

Nil- ■ 

Champdany 

. 35,61,421 

13,92,364 

10,10.0' 1 

13,23,22 

8,147 

480 

50 

5-' 

5 

5 

5 


May & Nov. 

178 

Cheviot 

628,363 

... 

19,07,864 

1C,2S,206 

18,677 

500 



... " 

■ "■ 

As. 12' 


June & Dec. 

- 

Dhifcavalash 

51,78,960 

10,89,781 

3,30,049 

33,60,722 

31,786 

646 

423 

As. S 

As. 4. 

■ '’As. 8 

1 

As. 12 

March & Sept. 

238 ' 

Clive 

.10,30,000 

1,12,393 

19,20,905 

8,89,404 

5,05,609 

■\M2 ' 

126 

Nil ' 

Nil 

• 'Nil' , 

• ■ Nil 


Jan. & July 

402- 

Craig 

50,42,543 

17,81,162 

5,52,667 

41,S7„3in 

71,908 

448 

318 

10 

71 

' 7i 

10 

. 10 

March & Sept. 

235 

Dalhousie 

41,16,779 

21,24.421 

3,51,593 

30,94,954 

66,869 

458 

321 

■ . ■ n 

' , 71 

10 

id 


May & Nov. 

256 

Delta 

27,51,800 

16,90,000 

2,-2,227 

19,83,910 

34,870 

218 

282 

As. G 

As.lO 

As. 10 

As. 10 


June ^ Dec. 

270 

Empire . . 

120,80,000 

77.29,992 

8.81,17«! 

28,07,^50 

16,433 

1,109 

786 

5 

5 

■ 71 ‘ 

:,l2i 

is'- 

Alarch & Sept. 

450 

Fort Gloater - 

31,16,064 

16,78,702 

2,31,134 

25,44,10* 

28,478 

685 

429 

: 0 

50 

- 5- 

'' / 


March & Sept. 

192 

Fort William 

1,03,23,246 

6,00.000 

78,86,727 

71,8,5,115 

4.9,550 

1,251 

1,058 

Nil 

Nil 

■ 7i ' ■ 

■ 7i . 


March & Sept. 

Nil ‘ 

Canges 

13,77,000 

27,41,835 

3,95,339 

6,24, «43 

l,fi2,634 

400 

200 

.... 





SlsfDsc. 

Nil 

Gondolpara 

,56,39,298 

48,70,000 

2,29,990 

1,07,75,133 

4,27,885 

960 

432 

5 

5 ' 

10 

20 

25 

March & Sept. 

4.31 

Courepore ' 

14,90,000 

17.43.174 

5,29,136 

2.3,22,990 

' 72,485 

200 

„ . ■ 254 . ' 






31st March. 

'Nii" 

Hooghly 

85,74,903 

44,07,440 

9,97,900 

58, =9,474 

3,14,872 

1,144 

, 796 

H 

■ ■ . li ■ 

u 

1| 

li 

March & Sept. 

609 

Howrah 

67,41,300 

8,08,088 

31,58,171 

26 73,390 

13,466 

1,394 

707 

Nil 

Nii 

Nil 

Nil 


March & 'Sept. 

21 s 

Hukumchand 

47,29,893 

2,55,000 

2.11,384 

i;24, 06,053 

104,376 

522 

. 554 

Nil 

n 

Nil 

9| 

9| 

March & Sept. 

264 

India 

99,24,938 

21,00,000 

17,6 i, 002 

F3, 48,864 

2, 27, .500 

1,250 

647 

10 

m 

. 22A 

‘ m 


June & Dec. 

454 

Kamarhatty 

73,74,627 

27,00.000 

7, .67,502 

53, 10, .516 

2, .56, 474 

1,237 

■ 290 

10 

10 

' 17.^ 

15 


June k Dec. 

462 

Kanknarrah ’ 

43,08,400 

32.20.000 

,304,133 

27,02,098 

1,26,601 

315 

; 387 

7i 

12i 

15 

15 


June k Dec. 

269 

Kelvin 

90,37,451 

47,00,000 

8,88,735 

74,32,55=* 

18, “fO 

848 

609 

10 

10 

10 

10 


March k Sept. 

Nil 

KhardaliL ' 

79,88,757 

37,99,060 

17.21,918 

72,93,297 


672 

678 

15 

m 

12i ■ 

16 

■ ■*nir 

15 

March & Sept. 

222 

Kiimison ’ 

51,61,281 

5,02,224 

4,0'>,444 

27,36,812 : 

39,731 

624 

322 

Nil 

Nil 

. Nil 

2| 

2^ . 

March & Sept. 

164 

Lansdowne 

49,27,210 

16,90,628 

6,11,218 

36,22,387 ' 

91,668 

456 

384 

m 

10 

' 10 

15 

15 

March k Sept. 

203 

Lawrence 

21,18,210 

13,35,071 

101,392 

14,79,247 

6,783 

261 

297 

5 

. 5 . 

5 

5 


March & Sept. 

126 

Lothian 

93,48,105 

60,000 

76,36,040 

67,91,008 

-1,084 

623 

485 

Nil 

Nil 

Nil 

Nil 

Nil 

March & Sept. 

189 

Megna 

63,26,914 

33,73.490 

13.63,231 

24,36.593 

. 1.6,147 

411 

404 

10 

10 

10 

m 

12i 

March & Sept. 

179 

Naihati 

6,21,468 

16,40,704 

4.50,033 

45,06,457 

112,920 

569 

283 

As. 8 

As. 8 

As. 10 

As, 10 

As. 10 

April & Oct. 

287 

National 

22,24,293 

20,49,917 

7,45,253 

35,02;614 

23,647 

418 

291 

7^ 

■ 7^ 

. io 

10' 


June k Dec. 

215 

New Central 

85,fi4,‘«55 

16,46,537 

4,48,421 

36, n, 977 

31,165 

352 

215 

u 

1 

1 

li ' 

H 

March k Sept. 

238 

Northbroolc 

41,95,603 

14,26,200 

5,34,574 

28.69,279 

10,222 

644 

448 

Nil 

Nil 

Nil 

Nil 

Nil 

March k Sept. 

359 

Nuddea 

32,74,892 

11,47,499 

7,86,75« 

13,40,618 

19.561 

551 

60 

6 

■ 5' ■ 

6 

5 


May & Nov. 

227 

Orient 

12,30,555 

1,71,626 

89,30,65 

12,32,^91 

7.5,486 

285 

■ 160 

Nil 

As.l 

Annal 

5 


June & Deo. 

242 

Presidency 

47,41,680 

47,47,508 

5,07,040 

57,08,700 

3,06,563 

924 

862 

2 

. 

. 2^ 

2i 


March & Sept, 

615 

Reliance 

£ 690,162 

£, 220,000 

£193,521 

£.897, 

£ 105,916 

1,485 

528 

7h% 

6% 

^10?^ 

5% 


June. & i)ec. 


Shamnugger 

19,25,832 

4.10,000 

16,19,143 

11,16,623 

. 31,000 

200 

195 

Nil 

Nil 

Nil 

Nil 


June & Dec, ; 

170 

Soorah 

46,03,869 

12,44,892 

. ,7,31,020 

32,QiAC2 

102,734 

367 

283 

• 7i 

71 

7-^ 

10 

10 

March k Sept.i 

203 

./Standard^: 

£ 633,019 

£ 196,000 

£ 166,932 

£ 1,047,943 

£ 510,35 

1,1?8 . 

696 

7f/o 

6% 

. 10% 

5% 


June, k Dec. 

■■ 1 

Titaghur 

67,89,047 

20,56,324 

12,42,269 

46,26,856 

100,319 

740 

586 

10 

. 

' 12i 

i ■ 

15 

,:March',&-Sept. 

■' :2d2:'1 

Union 

£ 405,000 

80,000 

£ 124517 

£ 60^956 

39,562 

998 

333 

n% 

6% ' 


6% 


1 June.,'&':Dec.';'' 

'J 

, 9*4 . 'j 
• •' '■ ■■ ] 

Victoria 

36,40,000 

71.746 

20,71,027 

10,73,594 

B, 6^302 

. 304 

152 

Nil 

Nil 

|. Nil' 



1 Jan. k July 


Waverley 
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TEA 


NAME 


Anandabag 

Amluckie 

Bagbmari 

Barduar 

Basmatia 

Bateli 

Betjan 

Bisknauth 

Bariuajan ^ 
Borpukkerie 

Cooliekoosie 
Dejoo Valley 

Bhunseri 

Dufflagbur 


Besai & Parbuttia 
Dhelakat 

Dimakusi 

Durrung 

East Itsdia 
Gillapukri 

Gobpur 

Grob 

Hoograjuli **. 
Hoolungooree 

Jutlibari 
Killing Valley 

Kingsley Golagbat 
Ledo 

Molieema 

Motliola 

Murphuiani 
Naga Hills 

Kamburnadi 
New Ciimatolliah 

i Kajgatk 
;Seajuli 

Sapoi 

Teloiian 

Tettgpani 
Teen All 

Tezpore 

Tifcabur 

Tyroon . . . 

CACHAR GARDENS 

Alyne Pathemara 
Arcuttipore 

Balacberra 
Central Cacliar 

Chandypore 
Eastern Cacbar 

Iringmara 

Kailacherra 

Kaiinugger 8z Kboreel . 
Manipur 

North Western Cachar . 
Boopacherra 

^ Bii n gam attee 
Sonai River .. 


530.000 
4 , 45,700 

5 . 50.000 

8,00,000 

8 . 40.000 
3,29,iocr 

3 , VO.OOO 

15 . 00 . 000 

4,02 000 

3,00,000 

1 , 80,600 

1 . 20.000 

2 , 53,625 

5 , 60,500 

6,00 000 
5 , 84,480 

2 , 36,700 

4 . 65.000 

10 . 00 , ^00 

8 . 60.000 

3,38 000 
2 , 50.0001 
1 , 25,000 i 


Managing Agents 


Gillanders Arbuthnot & Co. 
Begg Dunlop & Co., Ltd. 

Begg Dunlop & Co., Ltd, 
Andrew Yule & Co., Ltd. 

Andrew Yule & Co., Ltd. 
Williamson Magor & Co. 

Gillanders Arbuthnot & Co. 
Williamson Magor & Co. 

Mcleod & Co. ... 

Williamson Magor & Go, 

Planters Stores & Agency ' 
Begg Dunlop & Co., Ltd. 

James Finlay & Co. 
Williamson Magor & Co. 

Geo. Henderson 8c Co., I td. 
(Planters Stores & Agency 

Williamson Magor k Co. 
Kilburn & Co. 

Williamson Magor & Go, 
Andrew Yule 8z Co., Ld. 

Williamson Magor k Co. 
Octavius Steel k Co., Ld. 

Andrew Yule k Co., Ld. •- 
Andrew Yule & Co., Ld. ... 

Gillanders Arbuthnot & Co. 

J ames Finlay k Co, 

Shaw Wallace k Co. 

Duncan Bros k Co., Ld. ... ; 

Duncan Bros k Co ♦ Ld, ... 
Kettlewell Bullen k Co.* Ld. 

Andrew Yule & Co. Ltd, ... 
K. C. Sen 

Shaw Wallace k Co. 

Duncan Bros, k Co., Ld, 

Andrew Yule & Go., Ltd. 
Williamson Magor & Co. 

Jam'^'s Finlay 8c Co. 

' McLeod & Co. .. 

Gillanders Arbuthnot k Co. 
Octavius Steel & Co., Ld. 

Shaw Wallace iJs Co. ... 
Begg Dunlop k lo., Ld. ... 

Begg Dunlop k Co., Ld. ... 


Octavius Steel Ar Co.. Ld. 1.10,000 

Gillanders Arbuthnot k Co. 8,00,000 

Jardine Skinner & Co, ... 1,20,000 

Jardine Skinner & Co. .. 10 00,000 

Jardine Skinner & Co. ... 2 .50,000 

Octavius Steel k Co., Ld. 7,00.000 

Geo. Henderson & Co., Ld. 1,60,000 
Octavius Steel k Co., Ld, 2,75,000 

Jardine Skinner k Co. ... 3.00,000 

Gillanders Arbuthnot k Co. 4,20,000 

Duncan Bros, k Co , Ld, 11,00.000 
' Begg Dunlop k Co., Ld. 4,00,000 

Duncan Bros, k Co*. Ld. 1 75,000 

Davenport k Co-. Ld. ... 4,00,000 , 


Paid-up Block Carry- 

Capital Reserve Over. 


Mature New 
Tea Tea 
Acres Acres 


1 , 51,327 


1 . 50.000 

4 . 60.000 


1 , 18,826 

15,000 


8 . 25.000 

2 . 65.000 

1 . 50.000 


2 ,. 50,000 

95,000 


1 , 31,000 


2 , 00.000 

4 , 35.000 

70,000 

4 , 70,000 

7 . . 50. 000 

2 . 00 . 000 

2 , 00,000 

2 . 40.000 

6 . 60.000 

1 95,000 
3 , 00,000 

4 , 80.000 

30,000 

1 , 40,000 

2 , 50,000 

4 , 00,000 

1 , 00,000 

4 , . 50.000 
2 , 50,000 

1 , 85,000 

2 , 00,000 

2 , 49.000 

1 , 00,000 

6.00 000 
5 , 98,000 

1 , 15,000 

4 . 00 . 000 

3 . 00 . 000 

1 , 00,000 

1 , 60,000 

11 , 89,520 

1 , 80,000 

1 , 00,100 

4 , 00.000 

1 , 60,000 


5 , 00,749 

- 1 , 16,748 

387 

4 , 96,636 

- 1 , 07,788 

847 

6 . 30,249 

- 68,168 

568 

2 , 52,399 

- 1 , 20,428 


4 . 08,897 

5,794 

320 

5 , 49,184 

13,143 

500 

3 , 38,698 

| S5,407 

540 

17 , 25,000 

| l9,354 

3,400 

5 , 63,409 

- 2 , 04,625 

246 

3 , 65,214 

- 3,219 

500 

2 , 43,926 

3,904 

475 

1 , 47,605 

— 52,058 

255 

6 , 66,689 

- 75,708 

590 

4 , 70,000 

9,619 

600 

7 , 20,000 

26,333 

1,423 

8 , 00.000 

6,542 

424 

2 , 85,000 

5,367 

604 

4 , 02,046 

- 1 , 95,957 

522 

10 , 74.262 

4,092 

1,145 

2 , 99,790 

1,552 

400 

6 , 87,610 

7 016 

475 

9 , 62,829 

14,963 

1,239 

2 , 92,766 

10,503 

436 

5 , 78,032 

9,140 

1,152 

8 , 00.000 

17,644 

854 

1 , 91,842 

14,721 

586 

6 , 70,888 

1,424 

1,570 

5 , 50,000 

25,285 

928 

8 . 00,000 

7,.519 

638 

1 , 19,100 

75,203 

435 

4 , 92,825 

- 4,761 

260 

3 , 20,000 

1,756 

528 

9 , 20,737 

2..592 

773 

2 , 10,999 

11,097 

940 

2 , 40,354 

- 18,604 


1 , 80,000 

5,919 

473 

8 , 94.770 

10.992 

864 

5 , 36,288 

- 58,910 

460 

4 , 00.000 

22,982 

482 

4 , 35,700 

14,413 

507 

21 , 16,000 

16,074 

1,838 

2 , 00,000 

- 86,029 

579 

4 , 00,000 

2,552 

671 


L75,000 


73 316 
1 , 05,000 


5,00,000 
1,53 300 

1,55.000 , 
4,56.212 I 


1 , 67,922 
8 , 52,979 

96,282 

9 , 32,771 

2 , 18.138 

7 , 86,783 

2,57.coO 

2 , 93,219 

2 . 97.000 
4 , 22,654 

9 . 50.000 
4 , 00,000 

1 . 75.000 
8 , 05,837 


- 2,22 309 
- 24,725 


-1,20,220 

- 42,602 


38.506 

- 2 , 78,381 


9 

1092 

16 

1216 

50 

999 

16 

609 

189 

480 

204 

1252 

... 

730 


533 

9 

558 

... 

1129 

28 

i 778 


506 

2 

1877 


471 


770 

25 

918 

10 

731 

81 

1358 

88 

741 


667 


501 


1042 


326 

8 

^.:: 425 . 

102 

533 






COMPANIES 


Out-turn and average Price 


Dividend Per cent 


jEstimatedr 
i Crop • i 


lbs. 

As. 

P. 

ibs. 

As. 

P. 


184.336 

7 

5 

185,238 

11 

2 


577,120 

5 

4 

570,100 

8 

2 

429,280 

334,560 

5 

1 

289,150 

8 

10 

291,760 

122,520 

4 

S 

109,200 

7 

11 

95,440 

252.0S0 

10 

0 

194,080 

12 

2 

19V.520 

280,946 

10 

1 

279,538 

11 

6 

304480 

441,840 

7 

8 

364.160 

111 

7 

35r..369 

,276,873 

7 

3 

2,151,178 

|io 

Bi 

223,600 

226,862 

5* 

23 

219,930 

9* 

93 

228,400 

307,378 

6 

6 

251,149 

10 

Of 

240,800 


202.8S0 

104,640 

480,586 

4*9,885 

3 0*58.484 
322,160 

488, »24 
157,040 


73,402 

101,920 

350,960 

335,697 

870,663 

300,480 

378,004 


176.000 
122,880 

3^5,600 

388,320 

880.000 
260,000 

376,560 

16,000 I 


671,238 

8 If 

379 132 

11 o| 

.592.080 

Nil 

360,960 

12 2 

297 760 

13 9 

276,000 

124 

349,793 

8 3i 

808,387 

11 5 

300,000 

Nil 

721,600 

6 0 

618,640 

10 0 

582,480 i 

■ lai; 

280,640 

5 6 

217,600 

10 1 

213,680 

1 ' Nil 

^ 695,010 

7 6 

588,520 

■■ :ll::.,;i,;;l 

537,600 

' 

;• V 616,000 

6 iV: 

544,000 

10 9 

552,000 

Nii 

2X7,026 

5 li 

202,480 

9 0 

199,600 

ii 

1,012,478 

6 9 

908,080 

10 10 

924.000 

Nil 

li 660*834 

5 9 

591,025 

9 3 

608.000 

Nii 

> 348,800 

6 0 

307,360 

9 5 

320,000 

Nii 

83(>,560 

5*SS 

280,080 

10*08 

304,000 

74 

143,040 

8 8 

156.080 

12 5 

160,000 

Nil 

i; ■ 382,348 

6 0 

401,049 

8*59 

400,000 

Nil 

ft' '457,870" ' ■ 

7 2*75 

379,120 

10 n 

440,000 

Nil 

t-it;,.: 442,160 

5 7 

424,880 

9 3 

424.000 

5 

S 145,760 

6 8 

139,600 

10 5 

132,800 

Nil 

i 285,900 

9 8J 

3,38,704 

10 2 

325,280 

15 

510.480 

4*71 

434 640 

8*59 

443.040 

Nil 

j 867,200 

5 82 

809,199 

9*78 

300,400 

Nii 

847,840 

1 326,152 

7 0 

272.000 

11 4 

285.840 

Nil 

6 8 

2,63.840 

10 9 

251,120 

5 


Nil 


|^-:i,2ai;487" 
i 292,400 

344,040 


272,830 

305,680 

291,360 

725,200 

378 520 
508,160 

265,086 
218,152 1 

200,960 

74,6.0 

472,000 

221,600 

527.721 

50L040 


5 8' 18 
7 4 


1,197,520 
235 540 

346 290 


1,192,000 

238,640 

283,120 


Nil Nil 
Nil Nil 


4 

2 

236,271 

7 11 

214,000 

Nii 

Nil 

4 

4 

271,600 

8 1 

228,800 

Nil 

Nil 

4 

5 

281,760 

8 4 

286,000 

Nil 

Nil 

4 

6 

585,520 

8 3 5 

e74,4S0 

Nil 

Nil : 

4 

4 

329,120 

8 3 

296,800 

Nil 

Nil 

4 

7 

351,680 

8 11 

407,200 

Nil 

Nil 

4 

IJ 

204, *240 

7 6f 

224,000 

Nil 

Nil 

3 

10 

156.560 

8 4 

173,840 

Nil 

Nil 

4 

5 

196,303 

8 9 

203,840 

Nil 

Nil 

5 

S 




Nil 

Nil 

4 

10 

736 115 


752,000 

Nil 

n 

5 

1 

179.6 77 

8 4 

202,240 

Nil 

Nil 

4 10 

408 ,70.5 

8 10 

416,000 

Nil 

10 

8 

97 

307,600 

4*09 

419,360 

Nil 

Nii 


I Paid 1 i 

^ up I I 

per Market 
Share I prices 


NAMES 


1931 1932 1933 1934 


10 19 8 

5 5 14 

10 24 S 

10 34 0 


10 12 8 

10 20 4 


5 3 0 

10 15 S 

100 330 0 

10 27 8 

10 33 4 

100 20 0 

10 14 4 

10 28 4 


10 12 8 
6 0 

10 17 0 

100 445 0 

10 17 4 

10 17 0 

100 620 0 
100 245 0 

10 14 0 
560 01 
100 500 0 ^ 

10 5 8 
lU 23 B 

10 8 14 
130 500 0 

10 10 14 

10 82 12 

10 11 12 
10 10 12 

10 18 12 
10 19 4 

10 12 4 

10 12 8 

100 251 8 


280 0 

320 0 
i 26 12 


... Anandabag 
Amliickie. 

Baghmari. 

Barduar* 

2*5 Basmatia. 

Bateli* 

2'01 Betjan. 

4’4 Bishnauth. 

Bormahjan, 

Borpukherie, 

Cooliekoosie. 

Dejoo Valley, 

Dhunseri. 

3*3 DiiMaghnr. 

3*8 Desai & Parbuttia. 

7'S Dhelakhat. 

7*5 DimakusL 
Uurrung. 

Ea.9t India, 

6‘0 Giiiapukri, 

... Gobpur. 

Grob. ‘A’ 

... Grob. 

.* Hoograjnli. 

4'5 Hoolungooree. 

Jutlibari. 

... Killing Valley. 

5*6 Kingsley Golaghat*- 
6*2 Ledo. 

5*8 Moheema. 

Mothola. 

... Do (Conty) 

V.. Murphulani. 

6*5 Naga Hills. 

NatnburnadL 
4*0 New CmnatolUah- 

Rajgarh. 

2*3 SeajulL 

... Sapoi. 

. . Teloijan. 

Tengpani, 

4*0 Teen Ali, 

Tezpore. 

Titabur. 

2*4 Tyroon, 

CACHAR GARDENS, 

Alyne Patliemara. 
Arcuttipore, 

... Ballacherra, 

Central Cachar, 

4*8 Chandypore, 

... Eastern Cachar* 

Xringmara* 

Kalacherra* 

4*9 Kalinugger & KlioreeL 
... Manipur. 

3*6 North Western Cachar, 
Uoopacherra, 

7*9 Rungamattee. 

Swnai River, 


'iiiiliiiiiiii 
iiliiililiii 


■ .Lj. “'‘Vo-... 

mssmsum 


«»! 


aiSiSM# 


'is 






1 . 


i 


It 


.sxm 

x:ss, 


'■'9$ 


m& 


‘^Dividends for 1934 crop are not yet out for Tea Companies. 
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"TEA 


I 


I'i 


pi 


yl: 

M' 


iSS 


■ 


11 


?iil 


?%■ 


H4 


NAMES 

Managing Agents 

. PaidTiip 
Capital 

Reserves 

Rlock 

Account 

Carry-over 

Mature 

' -’Tea “ 

Acres 

New 

Tea 

Acres 

Block 

Cost 

per 

Acre 

DOOARS GARDENS... 









Banarhat 

Andrew Yule & Co. > Ld. 

5,00,000 

3,40,000 

10,11,984 

17,500 

2,440 


414 

Baiadighi . . 

Jardine Skinner & Co. 

3,00,000 

2,80,000 

3,47,871 

5,121 

1,078 

■ ... , 

322 

Birpara -• .»• 

Duncan Bros. & Co., Ltd. 

4,50,000 

2,81,000 

6,56 000 

20,050 

1,325 

... 

495 

Carron ... 


1,50,000 

2,05,100 

1,50,000 

14,810 

603 


248 

Choonabhuti ... 

Andrew Yule & Co., Ld. 

•2,00,000 

2,08,500 

3,81,372 

8.358 

866 

... 

440 

Fllenbarrie ... ... 

Duncan Bros & Co., Ltd. 

1,50,000 

1,75,000 

1,50,000 

13,750 

488 

24 

293 

Eugo 

Andrew Yule & Co., Lcl. 

1,20,000 

84.000 

1,10,016 

3,811 

243 

23 

413 

Gopalpur 

Ghose & Sons 

1,50,000 

6,19,153 

7,99,094 

28,073 




Hantapara ... 

Duncan Bros. & Co. 

12,00,000 

9,00 000 

10,00,000 

14,257 

2.427 

18 

412 

Hasimara ... ... 

Davenport & Co., Ld. 

16,00,000 

11,00,000 

26,36.482 

■ 60,421 

3,761 


701 

Huldibari 


5,50,000 

1.85,000 

S, 50, 000 

18,263 

1,386 


397 

Jaybirpara ... 

Andrew Yule & Co , Ld. 

6,50.000 

1,70,663 

3,47,000 

1,325 

600 

7 

571 

Kilcott 

Duncan Bros & Co., Ld. 

4,50,000 

4,50,0t0 

4,50,000 

71,975 

938 

... 

479 

Manabarrie ... 


2,00,000 

1,32,000 

2,12,000 

9,470 

652 

78 

290 

Naaraisuree ... 

it 

2,40,000 

3 40,200 

2,40,000 

1,55,392 

1,125 


213 

Oodlabarrie ... 

Octavius Steel & Co., Ld, 

3,20,000 

1,20,000 

2,81,72m 

3,604 

521 

89 

503 

Pbaskowa 

Duncan Bros. & Co., Ld. 

2,50.000 

1,00,000 

2,30,000 

C,779 

390 

... 

589 

Eajabhat 

McLeod & Co. ... 

3j00,000 

2,70,000 

3.25,442 

2,938 

764 

... 

425 

Ranicherra ... 

Begg Dunlop «& Co., Ld. ... 

5,73,000 

1,45,000 

5,73,750 

2,107 

1.720 


333 

Rydak 

Jardine Skinner & Co. 

2,4S,S00 

1,60.000 

3 81,113 

6,011 

1,733 

27 

219 

Sarugaon 

Andrew Yule & Co , Ld- 

3,4.0,400 

12,500 

4,19,847 

14,949 

614 

17 

083 

DARJEELING GARDENS 









Cbamong 

Williamson Magor & Co ... 

*2,70,900 

40.000 

2,61,000 

-1,950 

380 

10 

669 

Darj. Tea & Chineona ... 

Kilburn & Co. 

aj5,900 

2.75,000 

3 75,900 

10,807 

967 

33 

385 

Dilaram 

Andrew Yule k Co., Ld. 

2,0(>,000 

1,02,000 

1,98,824 

-16,188 

456 


436 

Darjeeling Himalayan .. 









Gielle 

Davenport & Co., Ld. ... 

2.00,000 

1,57,379 

4 00.000 

7,755 

533 

... 

750 

Kurseong k Darjeeling . • 

Jardine Skinner & Co. 

1,40,200 


1,50,116 

-47,279 

430 


349 

Lingia 

Williamson Magor & Co. 

7,00,000 

4,25.000 

7,00 000 

77,855 




Lobagar 

Octavuis Steel & Co. 

.50,000 


68,412 

-61,110. 

416 


164 

Margaret’s Hope 

Begg Dunlop & Co., Ld. ... 

8.00.000 

93,000 

8,00,000 

3,462 

541 


■ 554 

Mim 

Audrew Yule & Co., Ld. 

100 

91,000 

1,42,604 

3,307 

440 

5 

320 

Nagri Farm ... 

Williamson Magor & Co. 

2.00,900 

1,00,000 

2,70,000 

16,287 

615 

31 

410 

Okayti 

Duncan Bras, k Go., Ld. 

1.00,000 

55 000 

1,. 50, 000 

13,484 

505 


297 i 

Pashok 

K-ilburn 8z Co. 

3.80,000 

1,75,000 

3.02,868 

5,835 

802 



Pussimbing ... 

Davenport & Co., Ld ... 

2.05.000 

85,000 

4,10,000 

17,750 

562 


■ ■■■729; 

Poobong 

Duncan Bros. <& Co., Ld. 

3,00 000 

2,40,000 

2,85,000 

25,835 

600 

' . • . : 

570 

Bnngiee Rungliott 


7,40.000 

2,05,0 0 

1,40,000 

2,102 

341 


410 

Simgma 

Begg Dunlop & Co., Ld- . 

B.90.000 

50,360 

3,80,046 

4,812 

382 


995 

Seeyok 

Duncan Bros. & Co , Ld. 

3.00 000 

50,000 

2,60,^00 

19,111 

' 


■ ■ i 

Singell ... , 

Hoare Miller & Co.. Ld. ... 

6/\5,o00 

9,565 

5,59,125 

2.611 

747 


748 j 

Singtom 

Andrew Yule & Go.,Ld. 

1,60.000 

1,10,000 

1,55,1,59 

-87,565 

606 


- ■ ■' 

Soora 

Williamson Magor k Go. 

3,00,000 

75,000 

2,90,000 

4,950 

492 

40 

645 

Teesta Valley 

Davenport fie Co., Ld, 

3, *>0.000 

1,62,000 

3,20,000 

18,035 

717 


446 

Tukvar 

Williamson Magor k Co. 

8,n7,3'iO 

3,00.000 

10,09,703 

9,339 

1,641 


:■ ■■: ;615 ' 

Tumsong 

Davenport & Co., Ld. 

1,25^000 

1 10,000 

2,25,000 

8,950 

355 


634 

DEH ?A-DUN GARDENS 









Debra-Dun Tea Cow 


■ ■ 







CHITTAGONG GARDENS 









Dantamara Tea Co. 

Bullion Co.j Ld* 

i„5o,ono 


1,42,419 

-75,718 

342 

96 

' ,■344 : ■ 

Karnafuli 

Kilburn fie Co. ... 

2,00.000 

50.000 

1,98,096 

3,335 

768 

128 

■222 

Kodala 

. tf. ■■■■■' ■■ 

1,05,100 

30,000 

1,00,523 

5,061 

451 

35 

206 

Oodaleah ' 


2,00,000 

... 

1,81,756 

-1,34,221 

520 

26 

333 

SYLHEF GARDENS 









Chundeecherra 

Octavius Steel k Co„ Ld. 

3,00,000 


3,51,044 

-1,25,4.50 

492 

40 

659 

Daurac ^erra ... 

Duncan Bros, k Co., Ld. 

6.00,000 

20’000 

4,50,000 

645:' 

560 


803 

Hattikbira ... 

Octavius Steel & Co., Ld. 

9.00,000 

4,50,000 

12,79,513 ' 

28,061 

2,290 

5Q 

546 

Kaliti 

. »l:." 

2,46.050 

60,000 

2,53,723 

9,260 

402 

I- ' ■ ■ 1 

631 

Loobab 


.5.63.690 

40,800 

6,53,180 

-1,24,931 

1,060 


610 

Lackatoorah ... 

Gillanders Arbuthnot k Co. 

4.00.000 

2,20,000 

5,32,793 

-39,769 

1,166 


457 

Maui vie ... 

Kilburn k Co. 

1 2.0^000 


2,23,529 

-2,58,436 

607 


368 

New Samanbagh 

Sbaw Wallace fie Co, 

4,00.000 

70.000 

4,60.001 

6,298 

949 

51 

460 

Patrakola . . ... 

Duncan Bros, fie Co., Ld. 

12,00,000 

37,00,000 

40,00,000 

3,96,114 

5,838 


685 

Rajnagar 

Shaw Wallace k Co. 

3,20,000 

47,500 

3,43.002 

-1,48,324 

596 

52 

521 

Rutema 

McLeod fie Co, 

2,50.000 


2,76,090 

-48,882 

1,227 


226 

Teliapara 

Duncan Bros, fie Co„ Ld. 

4,50,000 

4,65,000 

4,65,000 

1,35,853 

1,163 

2 

399 

TERAI GARDENS 






i 

i 



Atal 

McLeod & Co. 

2,25,000 


4,96,636 

-37,387 

701 i 

■ 

330 

Belgacbi 

Davenport & Co., Ld. 

1,25,000 

30,000 

48,247 

-40,178 

413 

1 

16 

Cungaram 

Duncan Bros, fie Co., Ld. 

4,20.000 

4,30,0U0 

6,30,000 

57,319 

1,633 

' i 

. MSB / 

Longview 

Planters Stores k Agency 

3 44,000 

66,000 

4,00,000 

10,935 

575 

■ ' *84: 

607 

NewCbumta... 

Davenport k Co., Ld. 

1.00 000 

85,812 

1,11,105 

-26,210 

4,58 

27 1 

210 

New Terai ... 

Kilburn fie Co. 

4 50.000 

1,00,000 

4,50,000 

11,321 

873 

99 ! 

463 

Paharagoomiab 


2,60,000 

2,25,000 

2,93,550 

4,483 

903 

: voTj:. 


Tirribannah ... 

Begg Dunlop fie Co., Ld. ... 

2,20,000 

1,37,831 

3,60,000 

-3,03,106 

1,230 

I 

, ■ 292 ' 






.'■■"A.. . 


':m 


:■#■ 






COMPANIES 


Outturn and Average Price 


A. P. 


1,126,960 
964. 400 
905,128 
424,522 

538.280 
297,259 

171.280 
720,000 
874,855 


1,208,400 
791,280 
690 640 
373,440 
474,480 
240,000 
133,920 

1,454J81 


A. P. 

9 7 

8 9 
8 10 

9 8 

9 5 

9 1 

10 0 


3,691,674 j 

4*45 

619 970 

8*17 

Nil 

288,320 1 

5 1 

305,760 

8 6 

Nil 

804,104 

5 7 

654,292 

9 9 

25 

306,686 

5 4 

246,691 

8 9 

Nil 

805,520 

6 9 

79,780 

10 0 

75 

486.400 

4 2 

388,160 

8 8 

Nil 

154,862 

3 0 

156,880 

8 7 

Nil 

710,800 

5 0 

560,420 

9 4 

5 

8,58,160 t 

4 4 

649,596 

8 7 

Nil 

948.661 

4*5 

900,000 

8 9*27 

Nil 

288,480 

4 8 

294,160 

7 10 

Nil 

93,662 

8 7J 

75,967 

15 0 

5 

846,294 

9*22 

848,994 

11*75 

10 

60,800 

11 2 

82,880 

11 11 

8 

204,400 

8*92 

163,440 

11*39 

10 

53,280 

9 0 

59,04 V 

11 9 

Nil 

409,858 

15 11 

352,492 

16 11 

15 

182,722 

4 6 

142,242 

8 1 

Nil 

172,480 

15 5 

161,100 

14 8 

5 

93,600 

11 11 

87,360 

15 8 

10 

235,072 

12 li 

238,775 

12 li 

30 

152,760 

16 4 

131,040 

14 7 

45 

283,958 

6*89 

237,381 

1*33 

7l 

114,240 

8’54 

141,628 

11*16 

Nil 

135,440 

10 1 

136,160 

12 3 

7i 

151.200 

10 1 

114,880 

15 0 

45 

109,680 

9 8 

99,664 

16 4 

Nil 

132,080 

16 8 

100,080 

17 9 

' ^ 

240,343 

14*63 

2,72,285 

14*08 

1 7 

159,520 

8 5*9 

129,600 

11 9 

Nil 

165,634 

10 4J 

153,873 

13 111 

5 

336,1,97 

8*02 

271,927 

12*03 

20 

441,280 

9 4} 

473 575 

13 0 

10 

123,070 

11*83 

97,994 

14*90 

15 

72, 

2*90 



Nil 

403,402 

4*22 

402*585 

*7*48 

Nil 

222,231 

4*27 

221,466 

8*07 

Nil 

186,443 

4*65 

207,556 

7*12 

Nil 

268,960 

4 7 

285,993 

8 1 

Nil 

375,299 

4 10 

288,864 

8 8 

Nil 

L, 477, 040 

4 0 

1,167,920 

7 9 

Nil 

275,200 

4 6 

235,520 

8 0 

Nil 

525,280 

4 2 

426,450 

8 5 

Nil 

460,470 

4 1 

875,280 

7 10 

Nil 

106,847 

3*79 



Nil 

883,070 

43*29 

643,^20 

8 0 

Nil 

(,073,775 

5 0 

3,997,891 

8 7 

10 

359,620 

4 4*33 

304.000 

8 3 

Nil 

684,365 

4*30 

580,019 

8 9 

Nil 

860,442 

4 10 

681,865 

8 10 

5 

343,595 

4*67 

270,180 

" 8*59 ■ , : ' ■ ■ ■ ^ 

Nil 

148,037 

4*36 

132.873 

7*m 

Nil 

974,350 

5 1 

810,965 

8 8 1 

Nil 

870,900 

8 10 

286,961 

11 7 

Nil 

237,667 

4 11 

215.390 

7*73 

Nil 

293,898 

4*40 

887,180 

8*29 

Nil 

537,294 

5*92 

450,651 

9*45 

5 

564,960 

, 4 2 

421,275 

8 3 

Nil 




• - 



Dividend 


Nil 30 
Nil 10 
Nil 50 
Nil 10 
Nil 20 
Nil 7| 


Nil 25 

Nil 

Nil 10 

10 40 

Nil 15 

45 SO 

Nil 20 

Nil 7J 


Nil 30 
Nil Nil 
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Market 

Price 

Rs. 


NAMES 


DOOARS GARDENS 



tSmmm- 


410 

1*2 

Banarbat 

50% 1 

5*95 

Bpadighi 

342 

3*0 

Birpara 

725 

8*0 

Carron 

480 

2*1 

Choonabhuti 

306 

6*5 

Ellenbarrie 

280 

3*3 

Sngo 

Gopalpur 

460 

6 5 

Hantapara 

46% 

5*4 

Hasimara 

28% 

4*5 I 

Huldibari 

24 

4-25 

Jaybirpara 

65 

6*1 

Kilcott 

225 

6*7 

Manabarne 

850 

9*4 

Nagaisuree 

33| 

6*25 

Oodlabarrie 

121 

6*2 

Phaskowa 

43% 

3*4 

Rajabhat 

19% 

2*5 

Ranicherra 

54i 

5*5 

liydak 

18% 


Sarugaou 


mmmi 

mmKmm 

lifilK: 


iiiii 


DARJEELING GARDENS 

... Chamong 

4*6 Dpi. Tea & Chincoiia 

6*1 Dilaram 

Dar jecling Himalayan 
3*6 Giclie 

Kursiongr & Darjeeling 

Lingia 

Lohagar 

3*0 Margaret^s Hope 
6*95 Mim 

6 Nagri Farm 

7 Okayti 
3*25 PasJaok 

Pussimbing 
3*3 Poobong 
8*9 Runglee Rungliott 
4*25 Sungma 
3*4 Seeyok 
6*18 Singell 
... Singtom 
6*25 Soom 
5*7 Teesta Valley 
1*85 Tukvar 
5*0 Tumsong 

. dehra. 

Dhera-Dun Tea Co. 

CHITTAGONG GARDENS 

Dantamara Tea Co. 

4*B Karnafuli 

4*2 Kodaia ^ ‘ 

' -Oddaleab v 

SYLHET GARDENS 

Chnadeeeherra 
3*4 Dauracherra 
3*4 Hattikhira 
3*5 Kaliti 
Loobah 
Lackatoorah 
... Mauivi 
1*5 New Samanbagb 
7*3 Patrakola 
Rajanagar 
Rutema 

7*7 Teliapara < ; ’ 

TERALGARDENS^^^^^^^^^ i 

Atal ^ 

Beigachi 

3*3 Gungaram ; 

Longview 
New Chumta 
3*37 New Terai 
5*95 Pabaragoomia 
Tirrihannah 


■a 


fill 


fci; 


Itti' 




* 


'‘•t. 








'I 
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COAL 


NAMES 


Managing Agents 


Situation 


Paid up 
Ordinary 
Capital 


Nett 

Block 


Adjai 

Aidih 

Amalgamated 


Bansdeopur - 
Bansra 
Earaboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih. 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bbkaro and Ramgur 

Borcola 

Borrea , 

Burra Dhemo 
Burrakur ' ... 


Central Kurkend 
Churulia 


Deoli ; ... 

Dhemo Main 

Equitable 

Ghusick and Muslia 
Gopalichuck ... 
Govindpore ... 

Hurriladih ... 

Jainty (Centi'al) 


Kaiapahari ... 
Katras Jharria 
Khas Kajora 
Kuardi 


Lakurka 


Marine 
Min to 
Miiiidulpur 


New Beerbhoom 
New Manbhoom 
New Sinidibi ... 
New Tetturyu 
North Damuda 
North West 


Parasea 
Pencil Valley 


Andrew Yule & Co. Ld. 
Macneill & Cc. 

Shaw Wallace & Co. -* 


Jardine Skinner & Co. 
Kiiburn & Co. 

H. V.Low&Co.Ld. . 
Anorew Yule & Co. Ld. 


H. V. Low & Co. Ld. ... 
P. W. Heilgers :& Co. ... 
Anderson Wright & Co. 
H. V. Low&Co. Ld. ... 
F. W. Heilgers & Co. ... 
Andrew Yule ^ Co. Ld. 
Bird & Co. ... 


Anderson Wright & Co. 
F. W. Heilgers & Co. ... 


Andrew Yule & Co, Ld. 
Macneill & Co. 


Martin & Co. ^ 

Anderson Wright & Co. 
F, W» Heilgers & Co. ... 

Macneill & Co, 

Villiers Ld. 

Andrew Yule & Co- Ld. 

Shaw Wallace & Co. 

H. V. Low&Co., Ld. ... 


Jardine Skinner & Co ... 
Andrew Yule & Co. Ld. 
Macneill & Co. 


Shaw Wallace & Go. . 
Balmer Lawrie & Co. Ld. 
Octavius Steel & Co., Ld, 
H. V. Low & Co., Ld ... 
Shaw Wallace & Co, 

Andrew Yule & Co. Ld/ 


F. W. Heilgers & Co, 

Kiiburn <& Co. 

Shaw IValiace & Co. 


616 Bighas 

Kamtanagar, Burdwan Dt. 

3,50,000 

6,04,561 

4,311 ,1 

Jhenda and Eaneegunge 

3, H6, 700 

10,01,894 

8,391 Acres 

Pench Fields .. 

10,68,060 

10,85,002 

376 Bighas 

Jherria 

6,00,000 

4,14,231 

8,394 

Toposi V 

3,84,990 

2,50,206 

22,500 „ 

Eaneegunge and Jherria ••• 

19,92,520 

46,189 

870 Acres 

Jherria •- 

4,49,350 

4,94,991 

50,000 „ 

Eaneegunge ... •* 

40,00,000 

77,13,252 

. ".377. , . „ . 

Giridih 

4,50,000 

4,05,591 

1,371 Bighas 

Bhuggutdih Dt. 

3,37,500 

2,07,100 

1 250 n 

Jherria 

16,00,000 

16,47,065 

1,600 „ 

»j ' • . . ”■.■ .■ 

Hazaribagh *• 

7,15,000 

11,86,891 

8,750 ,, 

12,80,000 

8,07,776 

2,000 „ 

Adjai ' . ■•’ ■ : 

4,98,500 

3,64,280 

1,580 

Sitarampore 

3,00,000 

6,33,656 

620 

Eaneegunge 

8,12,500 

7,58,493 

87,399 „ 

Burdwan, Eaneegunge and 




Jherria ... 

45,46,240 

1,22,78,500 

450 ,, 

Kurkend in Jherria 

3,00,000 

4,71,172 

8j000 ,, 

Eaneegunge 

1,50,000 

1,26,100 

1.026 „ 

Desherghur ... 

4,50,000 

2,32,500 

7,923 M 


16,00,000 

14,62,200 

14,462 „ 

Eaneegunge and Jherria - . 

24,00,000 

21,53,962 

7,000 „ 

Eaneegunge 

13,00,000 

10,97,898 

1,058 ,, 

Jherria 

9,50,000 

16,66,693 

301 „ 

,, 

2,00,000 


3,752 „ 

Jherria and Eaneegunge . . 

8,00,000 

5,39,507 

785 „ 

Pathrole in Santhal Pergs. 

4,85,000 

4,35,100 

687 „ 

Eaneegunge 

3,50 000 

55,856 

4 000 j, 

j , ... ... 

5,00,000 

4,64,310 

414 „ 

,i ... ... 

1,31,400 

3,80,401 

3,115 „ 

,, ..... 

5,50,120 

7,54,047 

787 „ 

Jherria . . ... 

4,50,000 

4,08,646 

200 „ 

, , .. ...... 

2,50,000 

2,13,032 

600 „ 

Eaneegunge 

2,98,110 

1,67,352 

1,530 I, 

. ' ■■■ ■■■ ...... „ . 

5,65,750 

5,30,218 

2,780 Acres 

Nazira 

7,48,240 

5,35,007 

7,400 Bighas 

Eaneegunge and Jherria ... 

17,76,230 

18,32.000 


Burdwan and Manbhum Dt, 

8,00,000 

4,11,687 


I,b75 Bighas 
3,348 „ 

704 „ 


80,000 „ 


Jherria 

Banee gunge 
Jherria 


Raneegunge 


Baneegnnge. and Jherria 
Pench Valley 


3.50.000 
3,48,830 i 

2.60.000 
1,15,000 


2,50,000 

8,00,000 

5,23,000 


2 82,707 


1,98,300 


6,83.185 

8,50,004 


f-. . 


Eaneegunge 

Eewa 


Samla 

Satpukuria and Asansol 

Searsole 

Seebpore 

Sendra ... 

SingaraTi'i ... 

South Kranpura 
Standard ... 

Talcher ... 

'■..Westei'U 

WestJamuria 


Kiiburn & Co. 

Shaw W^allace & Co. 


Martini Go. 

Gill. Arbuthnot & Co. ... 
Andrew Yule Sc Co. Ld. 
F. Heilgers 
Villiers Ld. 

Bird Co. 

F. W. Heilgers & Co. ... 
Villiers Ld. 

' Williamson Magor & Co. 

Andrew Yule Sz Co. Ld. 
Macneill dc Co. 


Jherria and Eaneegunge 
Central India 


Pundaveswar 

Eaneegunge 


Jherria 

R''neegunge 

Karanpura 

Jherria 


Orissa near Cuttack 

Jherria 

Eaneegunge 


12,00,000 

13,50,000 


18,40.400 

8,00,000 

5.00. 000 
2,80,000 

8 . 00 . 000 

3,50,000 

17,50,000 

8,00,000 

20,00,000 

3,50,000 

2,00,000 

„ 6 , 93 , 480 ;:; 


21,61 281 
10,23,801 

17,40,680 
7,79 824 
2,23,045 
2.26,567 
6,79.04! 

■ ' 2 , 82 , 992 ;' 
16,00 208 
4,86,003 

: 17 , 75, 415 ■; 

2,80,100 

1,59,013 




COMPANIES 



Paid up per 
Ordinary 
Share 


Liquid Carry 

Assets Forward 


Accounts 
close on 


Market 

price 


Liabilities 


NABIES 


57,713 January & July 
23,327 June & Dec. 
18,897 Sept. & March 


Adjai 

Aldih 

Amalgamated 


“•‘1,676 June & Dec. 
-1,06,509 March 31 
45,16/293 „ 

-1 01,606 June Dec. 
59,078 October & April 
-74,768 June & Dec- 
15 580 

— 18,945 Sept. & March 
-1,21,434 June & Dec. 
4,021 ,, 

May 31 

3,850 June & Dec. 
-20,957 Sept. & M irch 

18,929 & Dee. 


Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bbalgora 

Bhulanbararee 

Bokaro and Ramguv 

Borcola 

Borrea 

Burra Dhenio 


Burrakur 


Central Kurkend 
Churuiia 


Deoli 

Dliemo Main 


August & Feb, 
June & Dec. 


24% Equitable 


Ghiisick and Musiia 

Gopalichuck 

Govindpore 

Hurriladih 


Sept. & March 
June & Dec. 


Jainty (Central) 


Kalapahari 
Katras Jherria 
Khas Kajora 
Kuardi 


August & Feb. 
January & July 
June & Dec. 
June 30 


Lakurka 


Marine 

MInto 

Mundulpur 


Naxira 

New Beerbhoom 
New Alanbhoom 
New Sinidihi 
New Tetturya 
North Damuda 
North West 


Feb. & August 
April & October 
Sept. & March 
December 31 
Feb. & August 
Jan. & July 
Sept. & March 


11 % Ondal 

% Parasea 
43% Pencb Valley 


Feb. & August 


8 OV 2 Kaneegunge 
11% Rewa 


q.ooi Sept. & March 
.9,671 June & Dec. 


Sarnia 

1 % Satpukuria and Asansol 
Searsole 
Seebpore 
12 % Sendra 
J Siugaran 
4% Soiith Earanpura 
29 Standard 

2% Talcher 

15 Union 

2% Western 
9% West Jamuria 


2.48,643 „ 

B.40.2.58 „ 

2,06.202 „ 

,6,143 

11 108 „ 

2,06 301 

—20.618 August & Feb. 
14,131 June & Dec. 

—24,462 September 30 

4,898 June & Dec. 

-19,884 Feb. & August 
26,395 June & Dec. 












miscellaneous— ELECTRIC LIGHTING, POWER AND TELEPHONE 
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BOMBAY MISCELLANEOUS 


iv. 


•ti' 






illi 






NAMES 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Oklia Cement - * 
Punjab Portland Cement 
Sbahabad Cement 


BLBCTBTC LIGHTING 
POWEI? AND TELEPHONES 


Abmedabad Electricity 
Andhra Valley Pwr. Supply P 
Bombay Electric Supply & 
Tms.P 

Bombay Tel epbone 
Karachi Electric Supply 

Tata Hy. Elec, Pwr. Supply F- 

Surat Electricity 
Tata Power 


WORKS 


Alcock Ashdown & Co. Ltd^ 
Jost*s Engineering 
McKenzies Ltd. 

Tata Construction 


INSURANCE COMPANIES 


iKiiliek Nixon & Co. 
Gwalior State Trust Ld* 
Tata Sons Ld. 

C. Macdonald & Co. 

TI. S. Captain 
Killick Nixon & Co. 
Tata Sons Ld. 


Secretaries, 

Managing Directors or 
Managing Agents 


Killick Nixon & Co. 
Tata Hy. Elec. Agencie 

P. D. Mahaluxmivaia 

H. H. Parker 
United Eastern Agenci' 

Tata Hy, Elec. Agencic 
Killick Nixon & Co. 


Turner Morrison & Co. Ltd. 
E. J. C, Herring .. 
McKenzie & Co. 

B. D. Sardesai 


Empire of India Life Assc. . 
Indian Mercantile Insurance • 
Jupiter Genera] Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


MISCELLANEOUS 


r; 


Belapur Sugar Co. .. 

British Burma Petroleum Co., 

Bombay-Burma Trading 

. Bombay Uganda 
iif i|f Sihiian ; etc. ■' ■ ; , . . * 

Port Canning Land 
Scindia Steam Navigation 
Shi vrajpur Syndicate . 

Tata Oil Mills 

Thomson k Taylor, Ld. 


Allum, Bharncba A Co. 
Pe^stomVe Ednljee Bhalia 
Lalj? Naranji & Co. 

R. J. Diiif ... 

H. Edwin Jones 
Setalvad & Co. 


W. H. Brady & Co., Ld, 

G, H. Wells 

Wallace & Co. . 

Killick Nixon k Co. 

C. Farkah & Co. 

Mafatlal Gagalbhai & 
Sons . . 

R S. Jackson 
David Jassoon & Co., Ld. 
Norpttam Mororjee & Co. ... 
Killick Nixon &Co. 

Tata Sons, Ld. 

F. W. Fetch 

Alfred Willdnson .. 


Paid-up 

Capital 

Ordinary 

Mortgage 

or 

Debentures 

Es. 

/ Es.’'"' 

.. 40,00,000 
.. 26,08,270 

... 37,96,500 

14,84,2001 
62.400 
„ 22.46.175 

.. 30.00,000 

... 33,00,000 

1,00,000 

19,50,000 

520,78.900 

1 1,88.165 
1,59,30,000 

12,00,000 

1,75,33,000 

...2,70,00,000 

1,00,00,000 

.. 1,00,63,150 
33.00,000 
1,79,99.000 
( 3,23,000 
( 2,87,500 
. 2,78,99,000 

49,35,850 

1,50,00,000 

3,30,50,000 

8,62.500 
... 2,00,000 
... 5,00,000 

19,60,5H0 f 
••• 1,31,250' 


... 1,80,250. 

4.23.000 
... 18,74,940 

... 71,21,055 

6.0 sooo 
.. 15,99,270 

- ‘V 1 

.. 18,79,900 


.. £1,216,284 
2,50,000/ 
50 00,000 
42,00,000 
. 45.00,000 
3,00,0001 
■ 13,58,860^ 

£435,417 

4 

15.00,000 j 
3,11,283 

. 12,00.000 
. 4,00,000 

. 60,00,000 
, 87,59,145 

5,25,000 
23,57.125 
75,000 
1,87,500 



including 

Deprecia- 

tion 

Rs 


64,85,440 

16,73,694 

28,65,239 

50,10,545 

5,64,202 

36,46,327 

20,50,050 


23,13,783 

1,13,88,100 

2,21,45,130 

67,71,712 

35,67,160 

1,17,35,481 

10,06,987 

71,60,030 


56,14,736 

4,08,592 

15,42,004 

25,54,412 


4,50,99,437 

7,35,000 

13,97,514 

72,15,340 

4,24,04,538 

12,62,017 


23,09,205 

£1,38,081 


5,13,654 

19,34,263 

5,11,735 

16,12,909 

45,04,450 

16,45,182 

1,04,154 

■6,52,488 

38,288 


Gross 

Block 

Account 

Es. 


82,23,999 

37,52,046 

33,47,754 

51,67 999 

20,97,524 

69,14,406 

61,77,659 


52,90,784 

5,18,17,800 

5,57,50,728 

1,77,51,884 
61 77,681 
8,91,96,178 

22,28.157 

6,87,76,085 


46,65,037 

37,917 

15,03,857 

11,93,552 


9,00,000 

3,97,009 


48,97,900 


29,08,188 
£619,836 
2,03,51,566 

1 76,44,313 
16,17,010 

27,95,290 
3,27,369 
SI, 14 697 
1,6S,5L499 
11,07,636 
42,21,600 
1 86,485 
55,629 





ended 31st March. 

b« Half-year ended 30th September. 
. c*=^Aadnterim. 
ds» Year ended 80th June, 
e — Year ended 9th February- 
' f- Year ended February. 


g - Year ended 31st J uly , 
h Year ended 31st Mai^ 
i^sr Vear ended 30th September. 
j-Year ended 80th November. 
ks= Year ended 31st March. 1928. 
1 - Year ended 30lh April. 




jPaid up 
per 
Share 

Es, 


10 
70 
350 
)100 
] 40 
75 
10 
100 


170 

1,000 

50 

50 

100 

100 

100 

50 

1,000 


100 

50 

100 

80 


175 

20 

15 

15 

200 

10 


50 

8s. 
2,500 
125 
50 
250 
MOO 
) 80 

100 

200 

1,000 

15 

10 

25 

50 


Market 

quotation 

Es. 


32j 

105 

Uli 

mi 

185-1 

231 

336i 


147J 

'^T652| 

15 8 

H2i 

mi 

iSH 

X 

1347^ 


200 

83 

60 

M 

-3| 


2305 

ssi 

181 

88i 

4000 

8 % 


2481 


290% 
66 / 
13 f 

154% 

21714 

500 

mu 

4u 
Mi,: 
21H 
\ 1% 










m 


I 




lip 


-h u ('.Ik * : 







COMPANIES 


lli'lliiii 


li;;-; 

v- 


WM 


Dividend 

Profit and 



DIVIDENDS PER CENT. FOR YEAR 



Loss carried 









NAMES 

due 

forward 









i 

Rs. 

1926 

1927 

1928 

1929 

1980 

1931 

1932 

1983 

1934 



' 










1 ■ CEMENT 

May-^'j'ov- 

29,953 

10 

i2i 

121^ 

12| 

12!^ 

12 % 

12% 

15 


Bundi Portland Cement 

Aug.-Dee. 

29,265 

Nil 

Nil 

14% 

11% 

9% 

5 % 

m 

s% 


Gwalior Cement 

.May. ; 
Aug.- Jan, 

3-689 

Nil 

Nil 

8 

7 

6 

6 

5 

7 


Indian Cement 

20,300 

Nil 

Nil 

Nil 

Nil 

11 

93^®Ji!js 

15a 

186 

15 

186 

15 

163 

11 

163 

16 


1 Katni Cement & Industrial 

May. 

74,215 


... 


3% 

6% 

6 

10% 


Okha Cement 

January. 

'S4s2 

Nil 

Nil 

Nil 

6 

5 

5 

5 

6 


Punjab Portland Cement 

Nov.-June 

59,846 

Nil 

7 1 

7 

10 

12 

15 

15 

7y 


Shahabad Cement 












ELECTRIC LIGHTING 












POWER AND TELEPHONES 



1 

Nil 

6 


. . 7 : 

7 , 

7 

7 

7 


Ahmedabad Electricity 

January 

;sa:;.;4i59,77fi 


4':":; 

" . ' , 2 

2 

3 

4 

6 

7 % 


Andhra Valley Pwr, Spiy. P 

Aprii-Oct. 


14 

14 

14 

14 

14 

14 

' 2 ■ 

13 


Bombay Electric Supply & 
Tms. P 

Feb. -Aug* 

89,697 

Nil 

2 

4 

6 

6 

7 

5a 

7 


Bombay Telephone 

Sept. -Mar, 

23;960 

5| 

7| 

m 

10 

10 

9 

8 

6% 


Karachi Electric Supply 

Dec. -July, 

3,77,204 

7 

■ 7 ■ 

, 7 


7 


7 % 

7 % 


Tata Hy. Elec. Pwr. Supply F 

Apl-Sept. 

21,587 

5 

6 

G'/ 

7 

7 


7% 

' ■8, ■ ■ 


Surat Electricity 

March 

1,94,907 

Nil 

Nil 

Nil 

; Nil ;■ 

Nil 

Nil 

Nil 

1 


Tata Power 












ENGINEERING METAL 












WORKS 













November 

1,46,626 

Nil 

Nil 

6 

n 

- 5 ■ 

■ ■ 5 

5 



Alcock Ashdown Sc Co., Ltd^ 

April 

35 

30 

35 

40 

30a 

10 

7% 

■rVaa 


Jost^s Engineering 

86,836 

25 

20 

' S '■ 

Nilg 

Nil 

Nil 

Nil 

Nil 


McKenzies Ltd. 

August 

Idl 

13K2 

laj^ 

13|d 

im 

13% 

13% 

13% 


1 Tata Construction 

December i 

77,915 

\ Nil 

Nil 

Nil 

Nild 

Nil 

Nil 

Nil 

... 













INSURANCE COMPANIES 

Jtine-Sept. 


SO 

48 

48 

49*6£ 

49*6 

49-6 

49'6 

40t 


Empire of India Life Assoc* ‘ 

July 

1,558 

13| 

im 

11% 

12y2 

12% 

12% 

1254 

12% 


Indian Mercantile Insurance 

February 

19,523 

Nil 

Nil 

Nil 

3.^^d 

3% 

3% 

8% 

5 


Jupiter General Insurance F 

September 

2,03,284 

4 

4 

6% 

6ic 

7% 


7% 

7%a 


New India Assurance 

May 

30 

30 

33% 

381 

33% 

myz 

' 87% 

37y2 


Oriental Life Assurance 

August 

32,778 



5 

5 

5 

5 

5 


Vulcan 












■;/MISCELLAifE|p^^ 













October ' 

1 

27,077 

... 

... 

Nil 

■ ; Nil : -' 

Nil 

6^%6g 

6 

5%4 

12 

„-v. :P, ' 


Belapur Sugar Co, 

1 British Burma Petroleuint 

Jan .-July | 


71%6 

4%s 

4'^%6 

7a%6 

Nil 

Nil 


''■.Coij'^.Ldv::,-. ; 

Jan.-July | 

16,183 

22 

30 

82 

; V 34h " 

20h 

14 

12 

■/ ;8-'’:'' 


Bombay-Burma Trading 

May "Oct. 

10,438 

\:.Nir:;: 

Nil 

5 

5 

5d 

5 

fi% 

5%d 


Bombay Steam Navigation F 

April 

—345,062 1 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


... 


Bombay Uganda 

May-Oct. 

September 

September 

December 

April 

lifiSiSjoii'-'' 

6 

-18'-. 

5 

Nil 

6 

J Nil’ ' 




Indian Bleaching, etc. 

; 3,399 

8 

7M 

7K 

71/23 

7% 

’"’4 

"*7% 


Kemp & Co., Ld, , ■ 

3,060 

4^1 

4 

4': ' 

41 

4 

4 

4 

2% 


Port Canning Land^ ^ ‘ - 

-11,00,042 

6% 

6^ 

sy2 

Nil 

Nild 

Jyi 

5 !¥. 

j Nil 


Scindia Steam Navigation 

--24,614 

70 

30 

16 

Nilj 

71 / 2 ; 

7y 

i ■ ' . 5 

5 


Shivrajpur Syndicate 

16,570 

Nil 

Nil 

Nil 

Nilm 

Nil 

Nil ‘ 

Nil 



Tata Oil Milk 

May ' ■ 

—1,00,783 

20 

20 

16t 

Nilm 

Nil 



■ ... ■ 


Thacker ■^"Cm, ■Ld*^- 

18,163 

10 

3 

7^t 

Nilm 

Nil 

’ *71 

& ... 



Thomson Sc Taylor, Ld. 


..|jSc^:;,^;|;:;.: 


jn==Year ended 31st March, 1930. 

n—Year ended 30th June. 

p=Fourteen months ended 31st Ang., i928» 

rs=:Year ended 17th October* 

s= First half-year. 

t=Year ended 31st March, 1928. 


x== Ex-dividend, privilege or rights. 
'‘^= Accounts issued yearly, 
t - Seventeen months. 

B —Deferred Capital. 

K ^Nominal. 

$= Company reconstructed. 
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{Continued from page 1403) 

Kelvinator declared a quarterly dividend of I2-|* cents 
plus an extra dividend of 20 cents. Plymouth Oil 
declared 4 per cent, on Stocks, instead of cash dividend. 

Quotations in Dollars: 


American Foreign Power Common 


... 51 

„ ,1 7 per cent. Prefd. 


... IS 

Blectric Bond Common 


^ ■; ... ■ .91 

j, 5 per cent. Prefd, 


... 36 

6 Pref 

^ s} a X Atsi, 


... 40 

Columbia Gas 


... 9 

American Telephone and Telegraph 


...108 

Western Union 


... 35i- 

Chesapeake and Ohio 


... 45 

New York Central 


... 22^ 

Baltimore and Ohio 


... 15 

Brie R, R. 


... Nil. 

Pennsylvania R. R. ... 


... 22 

Union Pacific 

... 

... 108 

Great Northern Prefd. 


... Nil. 

Bethelheim Steel ... 


... 32 


United States Steel ... 

American Smelting ... 

International Nickel of Canada 
Anaconda Copper ... 
Kennecott Copper 
Cerro de Pasco Copper ... 

Ford Motors of Canada ... 

General Motors ... ... 

Packard Motor 

Standard Oil of N. J. ... 

Atlantic Refining 

Socony 

Plymouth Oil ... 

General Blectric ... 

American Radiator ... 

Celanese Corporation of America 
General Foods ... 

National Dairy 

Chase Bank 

National City Bank 

Sun Life of Canada ... ... 

National Distillers 

Hiram 'Walker ... 

American Tobacco B. 

Dupont De Nemours ... .. 


... 

38^ 


37 


23^ 


12 


Nil. 


40 


26 


33 


4 


43 


Nil. 


15 


Nil.,: 


20 


17 


Nil 


35 


17 


24| 


21 

... 

840 


26 


29 


88 

.'Air: 

100 


MEETINGS 




80th Hov. 
30th ,, 
SOth „ 
4th Dec, 
4th 


Names of Companies, 


Albion Jnte Mills Go., Ltd. 

Budge Budge Jute Mills Co., Ltd. ... 
National Co., Ltd. 

Birla Jute Manufacturing Co., Ltd. ... 
Borooah Timber Co., Ltd. 

Amalgamated Coalfields Ltd. 

Mouimein Rubber Plantation Ltd, ... 
Upper Ganges Valley Electricity Supply 
Ltd. 

Upper Jumna Valley Electricity Supply 
Ltd. ... 

Cawnpore Textiles Lid. ... 


10th „ Elgin Mills Co., Ltd. 


Indian Cable Co., Ltd. 
Burma Corporation Ltd. 


Names of Companies. 




Carron Tea Co., Ltd, 

Nag.aisurrec Tea Co., Ltd. 

New Manbhoom Coal Co., Ltd, 
Auckland Jute Co., Ltd. 

Ditto 

Clive Mills Co., Ltd. 

Ditto 
Ditto , 

Dalhousie Jute Co., Ltd. 

Ditto 

Kinnison Jute Mills Co., Ltd. 
Ditto 

Lansdowne Jute Co,, Ltd. 

Ditto 

Lawrence Jute Co., Ltd. 

Ditto 

Naihati Jute Mills Co., Ltd. 

Ditto 

Northbrook Jute Co., Ltd. 

Ditto 

Standard Jute Co., Ltd. 

Ditto 

Union Jute Co., Ltd. 

Ditto 

Kileott Tea Co., Ltd. 

Riingamattee Tea € 0 ., Ltd. 
Mayurbhanj Railway Co., Ltd. 
Teliapai’a Tea Co., Ltd. 

Patrakola Tea Co., Ltd. 

India General Navigation & Rail- 
^ way: Co.'/, Ltd. ' \ 

Barnagore Jute Factory Co., Ltd. 


(Ord.) 

(Pref.) 

(Ord.) 

(Pref.) 

(Pref.) 

(Ord.) 

(Pref.) 

(Ord.) 

(Pref.) 

(Ord) 

(Pref) 

(Ord) 

(Pref) 

(Ord) 

(Pref) 

(Ord) 

(Pref) 

(Ord) 

(Pref) 

(Ord) 

(Pref) 


Time- 

Remarks. 

12-15 p.m. 

Half-yearly 

12-20 p.m. 

Half-yearly 

12-25 p.m. 

Half-yearly 

3-15 p.m. 

Half-yearly 

4-15 p.m. 

Annual 

3 p.m. 

Half-yearly 

10 a.m. 

Annual 

11 a.m. 

Half-yearly 

11-5 a.m. 

Half-yearly 

10-15 a.m. 

Half-yearly 

at 


Cawnpore. 


10 a.m. 

Half-yearly 

at 


wnpore. 


4-15 p.m. 

Annual 

11 p.m. 

Annual 

at Rangoon 



Books closed from Dividend 
1933 proposed 

per share 

17th to SOth Nov. Rs. 5 

Ditto Rs. r-8 

Ditto Rs. 10 

28th Nov, to 4th Dec. As. 8 

29th Nov. to 5th Dec. Nil 
SOth Nov. to 7th Dec. Rs. 10 

26th Nov. to 8th Dec. As. 6 2/5 

29th Nov. to 8th Dec. As. 41/3 


Ditto 

27th Nov. to 10th Dec. 


nth to 18th Dec. 


As. 41/3 
Nil. 




DIVIDENDS DECLARED 

Amount 

per For Period, 

share 


As. 6 

Interim for 1934 

Es. 10 

Ditto 

Rs. 2-8 

Half year ended 30- 

Rs. 6 

Ditto 

Rs. 8-8 

Ditto 

As. 12 

Ditto 

Es. 3 

Ditto 

Rs. 3-8 

Ditto 

Es. 10 

Ditto 

Rs. 3-8 

Ditto 

Rs. IS 

Ditto 

Rs. 3-8 

Ditto 

Rs. 2-8 

Ditto 

Rs. 3-8 

Ditto 

Es. 15 

Ditto 

Es. 3-8 

Ditto 

Es. 12-8 

Ditto 

Rs. 3-8 

Ditto 

Rs. 1-4 

Ditto 

Rs. 8-8 

Ditto 

Rs. 10 

Ditto 

Rs. 3 

Ditto 

Rs. 15 

Ditto 

Es. 8-8 

Ditto 

As. 8 

Interim for 1934 

Rs. 5 

Ditto 

Rs, 2-8 

Year ended 3E3-34 

Rs. 5 

Interim for 1934 

Rs. 10 

Ditto 


Interim for year ended 31-12-34 
Interim for year ended 81-3-35 


Payable on or after. 


23rd November 1934 
Ditto 
Ditto 

24th November 1934 
Ditto 
Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
■ Ditto ' 

Ditto 

26th November 1934 
Ditto 

•27th, -November 1934 ■„ 
Ditto 

28th November 1934 

''y ^ Ditto \ 

;12tlr Baeembcr' 1934 
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showing BAGASSE 
Saved in 18 Hours 
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Boilers ^ Furnaces 
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85%MA6NESIA COMPOSITIOM 

So/e Supp/iers 


NEED FOR BIGGER DEMAND 


One of the current economic trends, which has 
hot attracted much attention, is the increase in 
industrial production since the beginning of April 
last. Nearly all the chief industries have consistent- 
ly increased their output during 1934-35 ; and the 

NAME 

Cotton Manufacturers ... ... ... 1934-33 

(in million lbs.) 1933-34 

Cotton Piecegoods ... ... ... 1934-33 

{in million yds.) 1933-34 

Jute Manufactures ... ... ... 1934-35 

(in 1,000 tons) 1933-34 

Pig Iron ... ... ... .... 1934-35 

(in thousand tons) 1933-34 

Iron & Steel Manufactures ... ... ... 19v34-35 

-(excluding Pig iron) * 1933-34 

(in thousand tons) 

Cement ... ... ... ... 1934-35 

(in thousand tons) 1933-34 

Sulphuric Acid ... ... ... ... 1934-35 

cwts. (000) 1933-34 

Sulphate of Ammonia ... ... ... 1934-35 

(tons) 1933-34 

Sugar ... ... 1934-35 

(in thousand Mds.) 1933-34 

Flour ... ... ... ... 1934-35 

; (in thousand Mds.) 1933-34 

.> ■';i934-35' 

: (i'll thousand GWts.) , 1933-34 

Matches ... ... ... ‘ ... 1934-35 

(in gross million) 1933-34 

Kerosene ... ... ... *-• 1934-35 

(in Gals, million) 1933-34 

Petrol ... ... •“ 1934-35 

(in Gals, million) 1933-34 

Coal ... ... ... - 1^334-35 

(in thousand tons) 1933-34 

(a) Provisional. 

(h) Figures not yet available. 

(c) Excluding Bhopal. 

Bconomic statistics in India have not advanced 
to the point of calcnlating the general index of pro- 
duction, and in the absence of such index number, 
one is necessarily thrown on the figures of output for 
each industry. And the table above shows beyond 
h doubt that nearly all the industries have increased, 
their output during the current year over the levels 
of tile previous year. Where there are instances of 
production in one month being lower than the level 
of the corresponding period of the previous year, it 
will be seen that the fall has been more than com- 
pensated by a large increase in the previous months, 
so that, there can be no doubt-that, on the whole, 
industrial production in India during this year has 
maintained itself well above the level of last year. 
Though, doubtless, one may welcome this as a sign 
of recovery, it is, nonetheless, necessary to examine 
how far these figures betoken a moffc healthy state 


August 


■^Actual' production of the 9 cement maiinfacturing 
concerns at work in India. 

of the national economy than we were in a position 
to claim during the years of the depression* . .The 
increase in internal productive activity can be 
welcomed only when the increase is menat to cover 
a short fall in imports, or is intended to satisfy a 
possible increase in demand. In . other words, one 
can regard an increase of industrial production with 
satisfaction, only if there is reason to think that 
there will be an increase in the purchasing power 
of the country or^ there has been a short fall in the 
supply due to lower imports from foreign countries. 
There has, indeed, been no reason to suppose either 
that the general purchasing power has increased or 
that imports have decreased. ^ 

We have on various occasions stressed th^ 
tendency of imports in India to increase during the^. 
months; and this increase in imports has not be|U 
sufficiently balanced by a similar rate of increase iu 
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there can be no doubt that in these two instances 
both internal production and imports from abroad 
have been on the increase of late. The statistics sup- 
plied by the Department of Commercial Intelligence 
do not include the figures of sugar production for 
any month of the current financial year. It is 
pointed out in the footnote that the figures are not yet 
available. It is, indeed, regrettable that figures of 
sugar imoduction should lag so far behind, but this 
need not be viewed seriously as the crushing season 
does not cover these months. But one hardly needs 
accurate figures to suggest that sugar production in 
India has been on the increase. Thanks to the last 
report of the Sugar Technologist, we have a fair idea 
of the rate at which the production of sugar in 
India is increasing, and only last week we drew 
attention to the memorandum of the sugar producers 
in India pointing to the increase in the imports of 
sugar in recent months. The same may also be said 
of cotton piecegoods. The imports of cotton piece- 
goods may be expected to- go up in the near future. 

It is not suggested that the increase in the 
internal production is a matter for regret. All that 
we seek to urge is, what time industrial production 
is on the increase, there should also be some effort 
on the part of the authorities to stimulate demand 
within the country. It is, we believe, high time that 
the initiation of new productive activity calculated 
to increase the purchasing power of the people is 
taken on hand. For some time we were encouraged 
to hope that with the lowering of the interest rates 
for Government’s new borrowings, the capital ex- 
penditure of the State would increase to something 
like its former proportions. But the growing com- 
petition between road and rail has complicated the 
issues connected with railway capital expenditure; 
and Government have naturally been less enthusiastic 
in this regard. But it is surely up to the Govetm- 
ment to co-ordinate the road and rail administration 
and initiate a comprehensive scheme of transport 
development, which will account for a large volume 
of new capital expenditure. It should also be 
possible to initiate new building activity. The last 
Census Report showed how appalling are the condi- 
tions of ^ housing in a city like Bombay, In . this 
context it is very interesting that Great Britain is 
actually undergoing a building boom ; and it is 
apparently the intention of Great Britain that by 1951 
no more than three people should occupy two rooms. 
If we contrast this objective of Britain’s building 
policy with the horrid overcrowding of the slums in 
Bombay, we get an idea of the scope that the Indian 
cities afford for building programmes on a large scale. 
The possibilities in India are colossal in every sphere 
of activity, and a period in which production seems 
to be undergoing an automatic increase should also 
be the occasion for exploring the possibilities of new 
productive activity. ‘ < 


the exports of this country. This lack of relation 
between the increase in imports and the increase in 
exports will duly give rise to problems in the sphere 
pi the balance of payments and exchange. It is not 
with this that we are concerned"" in the present 
context. The slower rate of increase in the exports 
as compared with imports shows that part of the 
purchasing power of the country, which is derived 
from the balance of exports will not improve as 
much as one would like. And secondly, the increase 
in the rate of imports shows that the total supply 
within the country of goods which are produced in 
part at home, and in part procured from abroad will 
be greatly increased in the coming months. 

Such an increase will leave very undesirable 
effects if the general volume of purchasing power 
does , not improve. In countries like America the 
purchasing power of the masses has been improved 
.by certain policies deliberately followed by the State. 
Farmers derive considerable amounts in compensation 
the reduction in the acreage of the principal crops. 
Public works programmes are taken on hand and a 
great deal of money is expended on this account. All 
this money flows into the pockets of people, who in 
the present conditions can be relied upon, not to put 
them by, but to put them into active circulation 
against actual purchases of consumer’s goods. In 
India there is nothing corresponding to- this activity 
of the State. Any increase in the general purchasing 
, power of the people has to come about only through 
the expansion of industrial employment and the im- 
provement in prices of agricultural products. There 
•seems little reason to believe that industrial employ- 
ment in India has shown any appreciable increase. 
It must, perhaps, be said in the first place, that the 
extent to which industrial employment can affect 
the total volume of purchasing power in the country, 
is very little, indeed. It is notorious that the 
industrial workers in India are a very low proportion 
to the total population and, if in conditions like 
these, much the increase in production which w^e 
were now talking of is being effected through a 
greater productivity of the workers per hour, then 
it will be seen that industry as such has no-thing to 
contribute to the requisite increase in demand for 
consumer’s goods. As for agricultural prices, it is 
well-known that there has been little or no improve- 
ment, such as could enable people to put forth a 
greater volume of effective demand. 

If the purchasing power of the people has not 
changed then it is essential that the supply of the 
various classes of consumers’ goods should at least 
remain steady. In any case, an increase in supply 
must be considered to be somewhat disturbing. We 
have already indicated the fact that, far from there 
being any decline in the supply, there has been a 
pronounced tendency to increase. Taking the prin- 
cipal consumer’s goods like sugar and cotton clothing, 


“I^ONDON AND LANCASHIRE*’ 
REGARDING FIRE RATES FOR BUILDINGS, 

■ : ^ STOCKS. 

Ijicorj^oraledl in England* 

Full particulars on application to :~ 

bkanch OFFICE : 2, FAIRLIE PLACE, CALCUTTA 
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The following is a memorand for the Development of Swadeshi 

htdustnes. Delhiy to the Tariff Board regm’tUn^ qiiestion of proteciion to the woollen industry. 


WHETHER THE WOOLLEN INDUSTRY 
POSSESSES NATURAL ADVANTAGES. 


Despite its importance, the woollen textile industry 
in India has so long rested mainly on the voluntary 
support of the people who are inspired by the spirit of 
swadeshi. But the present Indian manufacturers of 
woollen goods will not long survive, as they cannot de- 
pend on purely public sentiment which is always tran- 
sitory. The movement of Swadeshi is bound up with 
the political activities of the Indian National Congress, 
and therefore suffers the vicissitudes of the Congress, 
For a long time Italy has been a formidable com- 
petitor, and during the years 1933-34, Japan has also 
jumped into the market and has made the competition 
extremely acute. Indian manufacturers are doomed, 
unless a sufficient measure of protection is granted to 
them immediately. 

In dealing with the claim of the woollen industry 
for protection, the Tariff Board in accordance with 
the direction of the Fiscal Commission has to satisfy 
itself: 

(а) that the industry possesses natural advant- 
ages, 

(б) that without the help of protection it is not 
likely to develop at aU, or not so rapidly as is de- 
sirable, and 

(r) that it will eventually be able to face world 
competition without protection. 


While considering this question we have to bear iix 
mind the following four essentials constituting natural 
advantages for the success of an industry: — 

1. Raw materials, 

2. Skilled labour, 

3. Capital, and 

4. Market. 

In India Sheep-farming is a subsidiary occupation 
of the agriculturists of the Punjab, Kashmere, Baluchis- 
tan and other hilly districts of almost all the provinces. 
All qualities of wool, ranging from the finest to very 
coarsest, are available. The exact figures as to the quan- 
tity of raw wool available in the country cannot be 
ascertained, but from good authority we learn that in 
the Punjab alone there are more than 4!^ million sheep. 
In 1928-29 India exported over 6 ^- crores worth of raw 
wool. While this shows the abundance of raw material, 
the fall in its value to less than 2 crores shows the 
dangers of being an exporter of raw material. The 
average price of wool which in 1928-29 was 13 annas 
10 pies per pound, fell so low as -/G/i per lb in 
1932-33. The vraste of national wealth involved in the 
export of raw material is obvious. 


fNCOf^f^ORATBD BNGLAr^D 

WALLACE HOUSE 4,BANKSHALL STREET CALCUTTA.^ 
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SKILLED LABOUR 

The woollen textile industry is one of the oldest 
■industries in India. Before the advent of the machine 
age, India was one of the principal countries which 
manufactured woollen cloth, rugs and shawls, so much 
so, that even now, Kashmere is renowned for its 
shawls, and Mirzapore for its carpets throughout the 
world. In Kashmere, it is almost a cottage industry, 
and some of the finest specimens of shawls and cloth 
are produced from yarn spun on handlooms. There 
are also many concerns scattered over all the pro- 
vinces where woollen cloth is produced on hand- 
looms, and there are ten big mills having about 2,100 
looms and 85,000 spindles. The mills are well orga- 
nized on modern lines. During the last few years, 
an attempt has been made by the All-India Spinners' 
Association to organize the scattered skilled labour in 
spinning and weaving. It has been successful to a 
very ^eat extent in reviving the old knowledge, 
which is self evident from the large range of varieties 
-of tweeds, pachminas, shawl-cloth and putties, made 
, by hand in different designs and qualities, which have 
been put on the market. 

CAPITAL. 

Capital in India is not shy, but the Indian capi- 
ialists would not come forward, unless there is some 
security offered to them against foreign dumping. It 
is evident from the fact that the capitalists have risen 
■ to the occasion and have very rapidly multiplied the 
number of the sugar mills producing sufficient quantity 
of sugar to meet the consumption at home as soon as 
. protection was extended to the sugar industry. Capital 
in India is available and would be forthcoming if pro- 
tection is extended to the woollen industry so as to 
give a sense of security to the capitalists. 

MARKET. 

In woollen textiles, the main requirements of India 
can be classified under the following main heads : — 

(i) Blankets and rugs. 

(ii) Piece goods. 

(а) Lighter varieties such as serges. 

(б) Heavier varieties such as tweeds, flannels, 

etc. 

(iit) Worsted yarn for weaving and knitting. 

(iv) Shawls. 

(v ) , Carpets. 

(vi) Hosiery or Icnitted goods. 

In the beginning only a very limited quantity of 
blankets and rugs of a very high quality was imported 
from England for the use of Europeans or very rich 
Indians. But the quantity of imported rugs and 
blankets has gradually increased from 62,155 lbs., 
^5>539 (approximately) in 1921-22 to 5,119,678 


lbs., i,e, 1,279,919 rugs (approximately), in 1933-34. 
This rise in imports is due to the fact that Italy com- 
menced exporting to India blankets and rugs made of 
shoddy at cheap rates in attractive designs. During 
the last two years Japan has also come into the market 
and is making attempts to introduce inferior qualities in 
attractive designs at very cheap ratesJ This yearly 
increase of imported blankets and rugs made of shoddy 
has replaced the cheaper varieties of -'Blankets" and 
also "Lohies" of inferior quality made on hand-looms. 
The rugs and blankts made by Indian mills directly 
from Indian wool also considerably suffered in popular- 
ity. As a direct result of this about 5,000 looms in 
Gujrat (Punjab), and many more all over the country, 
including some of the woollen mills, had to close down. 
The blankets and rugs made from shoddy imported from 
Italy and to some extent from Japan, although very 
beautiful and attractive, do not wear well ; and in the 
long run they are more expensive to the consumer than 
those made in India out of pure wool. 

If protection is given against the import of blankets 
and rugs of cheap variety and specially those made 
from shoddy imported from Italy and Japan, the hand 
loom industry, which has failed in Gujrat, Kangra 
Valley, Kashmere, Punch Valley and Laddak Valley, 
and also some of the mills which have been suspended, 
will revive; and in the near future new factories would 
come into existence to meet the entire demand of the 
country. 

PIECEGOODS. 

In woollen piece-goods, so far as light goods or 
serges are concerned, almost all the principal countries 
have been flooding the Indian, market with their pro- 
ducts, and are offering a very keen competition against 
Indian manufacturers. The recent influx of Japanese 
worsted serges in the market has threatened the Indian 
manufacturers with extinction. Japan has taken full 
advantage of her depreciated exchange and organized 
methods of purchasing wool in large bulks. The imports 
from Japan in the year 1931-32, were 121,390 yds., but 
during the year 1933-34, the figure has sprung up to 
2,090,419 yds. From what we have observed in this 
season in the local market, we surmise that in 1934-35 » 
the figure will probably swell to eight digits, as from 
the figures available for the five ihonths from April to 
August 1934, we find that out of the total imports of 
3,360,400 yds., Japan's share is 2,362,824 yds. 

In case of heavy qualities such as tweeds and flan- 
nels, the position is still worse. This variety of goods 
is generally purchased by the middle and the poor 
classes. The purchaser of this quality of cloth is gene- 
rally less intelligent ; and consequently he finds it hard 
to distinguish between the pure woollen quality, , which 
is really strong and good, and the imported goods gene- 
rally supplied by Italy, which are made of shoddy or 


THE BUELL PULVERISED COAL FIRING SYSTEM 

British in design — British in manufacture— to use Indian coals at their maximum efficiency 

The features of the Buell Pulverised Fuel System which experience has brought 
out in power generating plants are : — 

1 . RELIABILITY IN SERVICE 

Besulting from the design, materials and workmanship employed, enabling plants to opei’ata over long periods without involuntary stoppage, 

2. FLEXIBILITY IN OPERATION 

Eesulting from the complete control of heat liberation in the jiirnace, following tbo ease of adjustment of coal and air supply, 

3. MAXIMUM OPERATING EFFICIENCY 

Resulting Irom the close control of air supply and its intimate mixing with the powdered coal — maintained consistently at a commercial 

degree of fineness. 

4. vECON^^ 

Hosulting from the adaptability of the system to cheaper grades of coal, minimum heat losses from carbon in tlie ash and excess air, 
AVAIL YOUHSELF OF NEW IDEAS, AND ENQUIRE FOR FURTHER DETAILS 


Write for further data to : 

THE BTJELr, COMBUSTION CO., 

13, MISSION mow ..... OAI.OUTTA 

MARTIN & CO., AGESNTS 


LTD 
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Srinagar has done much constmctive work in bringing 
out many designs in Kaslmiere-tweeds and has been 
successful in introducing very cheap varieties of tweeds, 
as cheap as As. 6 per yd., (single width), to suit all 
pockets, but it has not attained a full measure of suc- 
cess because the shoddy-cloth, even though higher in 
value, is better finished. 


mixed fabrics. The purchaser of this class is more 
easily misled by the soft touch and showy design of the 
foreign goods. The tweeds made in Kashmere on hand- 
looms out of pure wool do not find favour with him, 
although the latter are more durable and more service- 
able, in winter and at the same time a little cheaper 
than the former. Alhindia Spinners* Association at 


One of India's ancient agricultural industries, which 
has fallen into disuse, is lac, which is found in areas so 
widely apart as Mirzapur in the north, Mysore and 
Salem in the south: Sind in the west and Assam and 
the Shan States in the east. The main lac-belt of India 
is however found in the plateau of Chota-Nagpur, the 
north-western half of the Central Provinces and some 
districts of Bengal and the United Provinces. Lac 
dye yields a bright colour which adorned the garments 
of the poor and rich till in 1870 vegetable and chemical 
substitutes began to oust the natural product from the 
home market. Of late the resinous by-products of lac 
which were used in making varnishes and prints have 
found in electric, plastic, gramophone and insulation 
industries a big growing consumption. In view of the 
magnitude of this modern market attention in India’s 
lac industry has revived and last year three Indians 
were sent, at the instance of the Agricultural Research 
Institute, to Europe to undergo a specialised training 
in the technique of lac treatment. 


Exports 

In 1888 the exports of shellac, which is lac manu- 
factured in flake or '"shell** form, were valued at 
Rs. 32 lakhs : but in 1908 the value had risen to Rs. 2J 
crores. The following figures indicate the present 
position of the export trade in shellac, button lac and 
others kinds as compared with the pre-war period: — 

(Quantity in thousands of cwts, and value in 
lakhs of rupees.) 

Kind. Pre-war Post-war 1930-31 193X-32 1932-33 

Shellac ... 356 356 366 297 262 

Button Lac 35 14 24 18 17 

Seed Lac 10 6 106 105 121 

Stick Lac 5 2 5 13 4 

Others ... 28 3 Q 46 14 


Total Value 220 843 
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STEAM INSTALLATIONS 




GLASGOW, BIRMINGHAM & LONDON 

(Incorporated in Scotland) 

6, ;'-^:ROYAL':-EXGHAN<1E:;MACE,v::;C 

■PHOENIX BUILDINGS, BALLARD ESTATE, BOMBAY, 


Bombay Branch 


8. L. * 
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CASTINGS 

S SHEET METAL PARTS 

foi* Lfdhl:ness and Durability 

"‘AtUHINIUM 

MANUFACTURING CO. LTD. 
9. CLIVE ST. CALCUTTA 


THE 

EASTERN FEDERAL UNION INSURANCE COMPANY, LTD. 

9, CLIVE STREET, CALCUTTA 
Fire— Mairine— "Motor Car-' General Accidient 


WHEN YOU THINK OF ELECTRODES the 

NAME OF WHAT BRAND COMES TO YOUR MIND 

FIRST ISN^T IT ELARC? 


That fulfil every need-that work with entire satisfaction 
and are economical. 


Could there be any better recommendation 


SOLi? Agents in India 


RITSSH REFRIGERATORS 

CALCUTTA 


L & H. DIGNUM 


8, CANNING ST., CALCUTTA 


30A, CHOWRINGHEE 


MINiMAX^^ EXTINGUISHERS; 

ENGINES,, //.' 

I T O C* ^^*^APES . . 

“’IKc FITTINGS, .'. .. 

HOSE, ETC., ETC 

MINfMAX, ■ LIMITED 

CALCUTTA, BOMBAY, MADRAS, RANGOON, 


BOILER AND STEAM PIPE 

LAGGING 

The Firm with over 40 Years Experience 

We shat! Welcome Vour Enquiries. 

J. D. JONES 8« CO., LTD. 

POST BOX 393. CALCUTTA 


We Manufacture 


BROAD gauge ... ... 50 Tons 

METRE ... ... 30 „ 

NARROW ... ... 20 „ 

5, 10 & 15 Tons 

5, 3 & 2 Tons 

5, 3.2 & II Tons 

for 2'— 6" & 2'— 0" Gauge 
1 Ton, 10 Cwt., 5 Gwt. & 3 Cwt. 
English or Indian or both standards combined- 


Railway Wagon Weighbridges 

LORRY WEIGHBRIDGES ... 

CART WEIGHBRIDGES ... 

TROLLEY WEIGHERS 

PLATFORM MACHINES ... 
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The outstanding feature of this trade is that though 
the quantity of exports has remained more or less at the 
same level, their value has widely fluctuated in recent 
years as compared with the post-war period. 

The principal market for Indian lac is the United 
States of America which usually take more tlian one- 
third of the total exports, the United Kingdom coming 
as a close second. During the post-war period the 
United States of America was the largest consumer of 
Indian shellac, the export of which has considerably 
declined owing to the shrinkage of demand especially 
from that country. The post-war average of these 
exports to the United States of America was 2,34,00a 
cwts. : but in 1930-31 it was 1,17,000 cwts. and in 
1932-33 it was further reduced to 66,000 cwts. On the 
contrary the demand for seed lac seems to have greatly 
increased in recent years chiefly from the United States 
of America, which generally take more than two- 
thirds of the total exports of seed lac. The demand 
from the United Kingdom has, however, remained 
constant, the bulk of the exports to that country con- 
sisting of shellac. The next important buyers of 
Indian shellac are Germany, Japan and France, while 
Belgium and Netherlands are other importers of seed 
lac. The demand for button lac is for the present 
confined mainly to the United Kingdom and the ship- 
ments of other kinds of lac principally go to Germany 
and Belgium. Thus it seems that the demand for 
shellac is gradually declining and its place is being 
taken by that of seed lac. 

Namkum Research Institute 

During the course of the war it was found that syn- 
thetic substitutes in Germany were making considerable 
headway and that unless measures were adopted to 
strengthen the natural lac industry, it would also go the 
same way as the indigo industry and suffer practical 
extinction. As a result of inquiry carried out by the 
Government of India, an Act was passed for creating 
a fund to finance research w^ork on lac by the levy of 
a small cess on exports of lac and a Committee was 
constituted to administer the fund. The Committee 
started an experimental plantation in 1924 at Namkum 
near Ranchi and in the following year, established the 
Indian Lac Research Institute in the vicinity of the 
plantation. This Institute has so far devoted itself 
mainly to the production side of the problem as disting- 
uished from the manufacturing and technical side. Lac 
is the resinous exudation produced by a species of the 
inset reared on certain plants which serve as hosts for 
the insect. Research tending towards any improve- 




ment in the quality or quantity of lac produced hence 
resolves itself into a study of the insect itself and the 
plants on which it is reared. This constitutes the re- 
search on the production side of the problem. Lac^ 
however, is usually converted into shellac which in- 
volves no elaborate process, but it admittedly raises the 
manufacturing and technical side of the problem. Re- 
search in the latter case should, therefore, endeavour 
to improve the methods of manufacture and of dealing 
with various technical problems that may arise out of 
the use of shellac in different countries. 

The Namkum Research Institute has been doing 
of late work on may aspects of the production side. 
In the earlier stages, investigation was directed to the 
possibility of increasing the quantity of lac grown by 
extending the cultivation of host trees to other areas. 
Besides the Kusum tree which enjoys a widespread re- 
putation as being one of the best lac hosts, a tree known 
as the Khair tree, chiefly grown in the Palamau district 
of Bihar, has been known to yield an excellent lac crop. 
Further the experiment of crossing the Kusum bread 
with that of the Khair tree has met with considerable 
success in respect of quality. Another point of import- 
ance relating to the industrial uses of lac which receives 
the close attention of research workers at the Institute 
is, as regards manuring, study of the soil conditions 
and a remedy of the deficiencies in the ordinaiy plant 
requirements which have no less important bearing on 
the quantity of lac produced than on the insects them- 
selves. The problem of the nutrition of the lac insect 
is also being studied to ascertain the nature of the food- 
stuffs required, the kind of nutrition the insect needs 
at different times and the changes in the composition of 
the plant on which it feeds. 

Substitute, 

So far no actual substitute for lac itself has been 
discovered. But shellac is used in a great variety of 
trades and if, in a particulax trade, a S3mthetic sub- 
stitute for lac is found out, the synthetic resins will 
replace natural lac. The main advantage that the 
manufacturers of these substitutes have over those of. 
the natural lac is that their trade is better organised, 
they realise and explore fully the value of publicity 
and they are further in direct touch with the consumers. 
Behind these manufacturers are the huge industrial con- 
cerns familiar with up-to-date methods of manufacture - 
and marketing and the latter have now established as’ 
part of their business, laboratories where research is 
conducted by highly qualified scientists both, to develop 
and extend the uses of the substitutes. 
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OUK ACTIVITIES are not confined to Cast Iron Pipes 
but embrace a much wider sphere, not least of which is 
the casting of Piant'for Sugar Mills. 


BAG FILTERS . . . SPRAY COOLING 
PLANTS, PRESS PLATES AND FRAMES 
. . . BASE PLATES, SUGAR CANE ROLLERS 
MELTING TANKS, SULPHUR OVENS, etc. 


Sound layout, solid workmanship combined with the 
highest quality materials and finish are characteristics of 
all work produced in our Factories. 


IMCORPO#, 


%, LYONS RANGE 

P,0,BOX 467'<PH0NECAL.S676 


■ CALCUTTA 
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PROBLEM OF DOMESTIC FUEL 


POSSIBILITIES OF SOFT COKE 


Domestic fuel is k great problem now; and unless 
it is taken up in earnest without delay, it will grow' 
into a grave problem. As a necessary, it is next only 
to food, but it takes precedence over it in most forms 
of preparation. To arrive at a crude idea of its 
immensity, we will take the census total into any unit 
of ^consumption. A pound per day per head of popula- 
tion is an irreducible minimum and in a year of 365 
days as many pounds will be used. This works out 
roughly at one ton of fuel for every six heads of the 
population. Deducting about 5 crores of people as 
free users on account of their residence in hills, indi- 
gence etc,, the paying section make up about 30 crores 
and their annual consumption at 6 per ton is 5 crores 
or 50 million tons. This figmc roughly represents 
200 per cent, of the annual total quantity of coal pro- 
duction in Iil^lia during the 'boom' period. 

Wood Fite. 

Wood fire was used from the earliest days for 
cooking in all parts of the world. But wood has been 
replaced by other fuels on grounds of economy, effi- 
ciency and convenience in most ciyilised countries. It 
is high time India avoided as much as possible wood 
being used as fuel except under economical necessity. 
This is a vital question of national economy. 

Any tree, however fast it grows, takes 30 years 
to yield one ton of firewood and trees are meant in the 
scheme of nature to serve better ends than making 
firewood. The indiscriminate use of wood a:s the chief 
domestic fuel in India has deforested both the hills 
and plains: so much so that the seasonal rainfall has 
diminished and what little of it there is left floods the 
rivers so suddenly as to cause immense havoc to life 
and property. This is due to the absence of the re- 
taining catchment which the valuable old forests 
provided so well that the floods were moderate, within 
bounds, gradual and long-standing and helped agricul- 
ture best. It is an economic crime to cut young trees 
for firewood. The same is applicable to charcoal. 
Goal is different. It is meant to be used as fuel. It 
must be scientifically treated and freed from its deleteri- 
ous contents to make the smokeless soft coke or coalite 
SQ popular in the grates and kitchens of England, 
Europe and America. 

Destructive Distillation. 

To get the right quality of soft coke suitable for 
the grate or kitchen, the coal has to be heated in a 
closed retort where access of oxygen is practically ex- 
cluded. This is called the destructive distillation of 
coal ; and it can go on till all the illuminating portion 
of the volatiles are removed. This removal makes the 
coal smokeless and easy for ignition, as it automatically 
fixes the remaining volatile matter in the product itself 
in a mobile form. Care should be taken not to over- 
heat the product, in which case it cannot be used for 
the kitchen, but can yet be a good fuel for raising 
steam etc. . ; , 

' : The Soft- Coke Cess Committee have done much 
valuable spade work towards popularizing coal pro- 
ducts as domestic fuel. Their efforts, however, have 
hardly touched the fringe of the country ; but the 
manner of reception given to coal products as domestic 
fuel in spite of its deficiency, goes to establish the cry- 
ing want of an economical domestic fuel. In point of 
calorific efficiency, soft coke effects a saving of 50 
per cent, over dry wood and can stand almost par 
with charcoal. Dry wood yields a thermal of 

about 4,500 Kg. Calories or 8,200 British ^;^ermal, 


units on the average, while coal yields 8,000 Calories 
or 14,400 B.T.U. and soft coke a little less, say about 
13,000 B.T. Units. Charcoal makes as much as and 
sometimes more than coal, but since it is twice as 
costly as coal or thi*ee times as dry wood, it would be 
suicidal to create a demand in excess of the natural 
supply if any. Economically and scientifically it is 
sounder to eschew wood of any kind as fire-w^ood. 

Working "Costs. ' 

As to the working costs, a ton of wood costs much 
more than a ton of coal at pit's mouth. Over the 
rails, shipboard or lorry a ton of fire-wood takes more 
space than a ton of coal or soft coke, and transport is 
costlier. Owing to its high acqueous contents wood 
depreciates terribly in storage ; and in the case of 
some varieties dry storage is impossible as in their case 
their cellulose is dainty food for insects and worms 
who pick them so clean that what was once a fat faggot 
is nothing more than a skeleton of powder and bark., 
Look at the storage capacity of coal or coke. It has 
seen ages of storage— millions and millions of years — 
and man's life is but a moment in its existence. Will 
it pay to make soft coke out of coal and put it tO' 
kitchen use? Surely it will, for the following reasons. 

Coal seams are irregular and inconsistent in their 
values and qualities and more than half the raisings 
find no market. This non-paying moiety of the pit'^ 
production can be turned into good working soft coke. 

The benefit is dual, paying the pit and serving the 
kitchen, and tapping new wealth from the precarious 
coal pit. England's pit-head price is 12 shillings^ 
American's 3 Dollars, while the Indian pithead price 
is Rs. 6. With its cheap labour the Indian pit-head 
rate should not exceed Rs. 3, the higher leyel being 
maintained because of the absence of by-product 
utilization. “ 

By-products* 

Science is good, but it has got a trick of mystifying 
and confounding things unnecessarily^ thereby dis- 
counting its industrial value, whereas routine efficiency ^ 
stands as a beacon for all reasonable enterprise. The 
by-product enterprise had a nasty set-back when the 
first American oil well was drilled. The old rock or 
shale oil went out of the market, but the by-product 
section in the coal area did not then sit with folded 
hands. They brought out their tars, ammonias, gases„ 
domestic cokes and tar derivatives, — ^the most valuable 
and wonderful of them being the German alizarine and 
anilines. In all these enterprises Man owned as much 
to his inquisitive intelligence as to Science. 

Indian coal has ever since coming into use been 
awaiting similar treatment. There was no response to 
its call in the beginning because the country was full . 
of other above-ground fuel resources in the shape of 
rich forests. The housewife shall be wanting fire ia 
her hearth till the mines are tapped and Soft Coke' \ 
made in enormous quantities on practically scientific, 
lines is popularised. 

The practice of soft coke manufacture is well 
advanced in the West and the literature on the subject 
is considerable. The practical adaptability of Indian 
Engineering talent is remarkable in aU they have 
hitherto attempted in other spheres of maintenance 
and manufacture. Soft Coke and its by-products can 
save the dying forest, avenue and orchard and rejuve- 
nate the coal-pits. Here is an immense field for 
research, . , , 



[November, 1934 


INDIAN FINANCE INDUSTRIES SUPPLEMENT 


should design and supply^ 
your Mil! Machinery 

Messrs. W. J. Alcock & Co. are 
specialists for the design and supply 
of Machinery and Plant. They will 
also supervise erection and opera- 
tion whether your Factory is built 
for Paper, Sugar, Flour, Oil, Rice, 
Cotton, Wool, or Jute. Their 
Technical Control guarantees efficient 
and economical working. ^ 


W.J. ALCOCK & COMPANY 


TECHNICAL 

ENGINEERS 


THE MALL 
LAHORE 


CALCUTTA 


IN CO-OPERATION V/ITH 


Manufacture 
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KRUPP -6RUSQn WERU 


Representatives : 

KRUPP INDIAN TRADING COMPANY, LTD. 

(INCORPORATED IN GERMANY) 

P. 0. Box 660, Thackcraey Houce, Ballard Eatata. P. O. Box 2163 Moitta Houaa 

^ - S Representative for 'Punjab, U.P.,'Befaar:& Orissa. ' " • ; 

KRUPP-WOLF INDIAN TECHNICAL AGENCY, LTD. 

INCORPORATED IN GERMANY ) P. 0. BOX 111 THE MALL, CAWNPORE 




INDIAN FIBRES 


SCOPE FOR COMMERCIAL DEVELOPMENT 



1930- 31 

1931- 32 

1932- 33 
.1933-34 


The commercial uses of fibres as a cottage industry 
enter largely into the social and domestic life of India, 
where, especially in the South, a variety of fibres is 
found. Apart from jute (which is a monopoly of 
Bengal) cocoanut, palmyra, hemp and aloe are the 
fibres used in the manufacture of coir, cordage, bags, 
mats and other simple requisites of the home. A 
large number of men and women are enga:ged in the 
industry, principally in the districts on the east and 
west coasts of the Madras Presidency, supplementing 
•by this means their small family budget. The coir 
industry is said to have existed more or less in a primi- 
tive form since the 15th century. Three reasons are 
given why the industry has not made sufficient head- 
way ; (i) the ignorance of some of the people as to the 
mses of husk, (2) the dearth of facilities for the success- 
ful extraction of fibre, and (3) the laborious processes 
involved in spinning. The expansion of trade with 
European countries in recent years has roused the 
cotters of Malabar to realize the full commercial value 
of coir and to develop the industry. Also, the west 
coast possesses natural facilities with the sea on the 
west and backwaters on the east, whereas on the east 
coast the manufacture of coir is very limited partly 
owing to -the lack of back water facilities and partly 
to the existence of a large export trade in copra by 
which the husks as fibre-yielding material is flowed 
to diminish in value. But there are many villages in 
the East and West Godavari districts where the coir 
industry is now carried on to a limited extent and can 
be successfully extended by an enterprising entre- 
preneur, as there are large tracts covered by cocoanut 
gardens to the extent of about fifty thousand acres. 
The report on the survey of cottage industries publish- 
ed by the Government of Madras observes : 'Tn 
the process of extraction of fibres the methods adopt- 
ed in all the places are not uniform, depending as they 
do, upon the facilities available for retting. Labora- 
tory trials have indicated that the period required for 
retting could be materially shortened. But the work- 
ers are ignorant of this process. It is necessary to 
disseminate this knowledge among them. The present 
process . is laborious and in modern days of 
machinety, the absence of labour saving contrivances, 
such as a husk crushing machine and a coir hand 
twisting machine to save time and labour as far as 
possible, is responsible for the non-development of 
the industry to the extent that may be desirable. 

Foreign Trade in Coir 

The following figures indicate the extent of the 


^overseas trade 


Bxports. 

Value hi Rs« 1,000. 


1933-34 


1933-34 


U.K 

Empire 

Countries 

Foreign 

Countries 

. Total 

75,80 

85,88 

1,05,54 

1,91,42 

98,75 

1,06,31 

83,81 

1, 90,12 

63,54 

61,66 

67,41 

1,29,07 

62,83 

75,02 

76,53 

1,51,55 


Coir Yarn. 



14,09 

17,67 

63,57 

81,24 

Coir 

Mats and Mattings. 


44,19 

52,70 

11,94 

64,64 


The total exports of coir manufactures in 1933-34 
amounted to 961,000 cwts,, as compared with 779,000 
cwts, in the preceding year and 886,000 cwts. in 
1931-32. The imports of coir yarn in 1933 into the 
United Kingdom amounted to 148,000 cwts. as 
compared with 216,000 cwts. in 1932 and 451,000 
cwts. in 193X* India's share in 1933 amounted to 
125,000 cwts. or 84 per cent, of the total imports. 

In 1932 India sent to U. K. 199,000 cwts,, i,e. 92 per 
cent, of the imports. The slight set-back in 1933 is 
attributed to the proportionately large consignments 
of Ceylon. As regards mats and mattings, India's 
share in the trade was 84 millions square yards in 
1933 as against 6.8 million in the previous and 53 
million in 1931. In the opinion of the Ottawa delega- 
tion, while there may be some expansion under this 
item as a result of preference, the only advantage to 
India lay in the fact that it secures trade against ac- 
tual or potential competition from foreign countries 
and maintains the position which India has acquired 
in the United Kingdom. As a result of the preference 
accorded to India the percentage of trade with foreign 
countries has diminished from 72 per cent, to 67 per 
cent., while the trade with U. K. increased from 25 
per cent, to 28 per cent, and the trade with the 
Empire countries from 28 per cent, to 33 per cent., 
the net gain to India being 3 per cent. 

Apart from the fact that the percentage of imports 
from the United Kingdom has increased consequent 
on the preference, nothing has been done in India to 
stop the annual flow of money out of India through 
the purchase of brushes. The Government of Madras 
at one time entertained the idea of establishing an 
industrial business. ‘'But beyond ascertaining that 
rough brushes and brooms could alone be made out 
of these fibres, nothing tangible was done." The 
report on cottage industries suggests that the fibres,, 
besides being used for the manufacture of brushes 
and brooms, might be found useful for various other 
purposes. Their utility for other purposes may be 
investigated by experts and means' found to utilise in 
the Madras Presidency the enormous quantity of fibres 
that is now being exported overseas. 

Possibilities o£ Development 

Besides these two, there are other fibres known as ' '' 
Gogu, Kitta, Janapa, which are grown in Madras 
though not to any large extent, and locally consumed 
in the various districts either as commercial products, 
manure or fodder. The position of the fibre market 
will be completely changed if full commercial value 
and utility are found in these fibres and the agricul- 
turist educated as to their several uses. So far as 
coir and cordage are concerned, not much money by ; ' 
way of capital is required and it would be desirable 
if Govermnent were to open factories for the purpose 
of educating the agriculturists. The Imperial Council 
of Agricultural Research ought, if necessary, to open a 
station either in Malabar or in the Godavari Central , 
Delta to make a research in the fibre and find out 'V ' 
the several uses it can be put to on a commercial " ‘ 
scale. Lastly, the Agricultural Department ought to ' ' 
evince more interest in this industry and see that a 
knowledge of the various methods of manufacture is 
disseminated by regular propaganda. There is no 
doubt that this industry will certainly create employ- 
ment to large numbers of the idle able-bodied who 
can be made to wwk through proper organisations. 
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SUGAR INDUSTRY 



NATIVE STATES COMING INTO LINE 


^ A notable feature of the sugar industry is the 
active interest taken in the subject by Indian States. 
■On the invitation of H. H. the Nizam’s Government 
Mr. A. C. Srivastava, Sugar Technologist to the 
Imperial Council of Agricultural E.esearch, has pre- 
pared a report on the establishment of a sugar 
factory in the Nizam’s sugar irrigation area, in which 
he suggests (a) the development of cane cultivation 
to the full extent of the 20,000 acres ; (b) erection of 
modern sugar factories for producing white sugar on 
a commercial scale, to be organised preferably on a 
co-operative basis: (c) organisation of sugar cane 
cultivation and gur making as a cottage industry : 
and (d) creation of Government organisations for 
assisting the industry as a whole. As large business 
concerns in British India have approached the 
Nizam’s Government with their schemes, it is 
interesting to note that Mr. Srivastava recommends 
the setting up of a joint stock company to run the 
•sugar factory and sugar estate, with an authorised 
•capital of Bs. 20,00,000. Mysore, one of the most 
progressive of Indian States, has included sugar in 
the scope of its industrial survey. Travancore is 
likewise examining the possibilities of adding sugar 
production to its controlled industries. 

Now that India has prospects of being self- 
sufficient in the supply of sugar for home consump- 
tion, the contribution of well-organised factories in 
Indian States ought to speed up the consummation. 
Following the grant of protection in 1932, a remark- 
able expansion of the industry in India has taken 
place. The United Provinces registered the largest 
increase in the number of factories in the last two 
years, while ten new factories were opened in Bihar 
in 1933, bringing up the total number of factories 
to 347 in India. 

In the United Provinces (51.7 per cent.) the area 
was estimated in August last at 1,836,000 acres (in- 
cluding 26,000 acres for Bampur State) as against 

1.791.000 acres reported at the corresponding time 
last year. No change in the estimate has so far been 
reported. The probable outturn for the province as 
a whole is estimated at 85 per cent, of the normal. 

In the Punjab (14.7 per cent.) the area estimated 
up to the end of September is 476,000 acres as against 

510.000 acres reported at this time last year or a 
decrease of 7 per cent. The condition of this year’s 
crop is equal to 104.5 per cent, of the past 10 years’ 
average. 

In Bihar and Orissa (9.7 per cent.) the area 
planted is estimated at 468,000 acres as against 

418.000 acresr The corresponding 12 per cent, 
increase is attributed partly to favourable weather 
•at the sowing time and partly to the opening of 
several sugar factories in North and South Bihar. 
The weather conditions have been generally favour- 
able and the condition of crop is reported to be fair. 
The good condition of the figure for crop is accord- 
ing to district returns, estimated at 88 per cent, 
against the past 10 years’ average of 95 per . cent. 
This means that the yield of this year’s crop, is now 
expected to be 93 per cent, of the last year’s average. 

In Bengal (7,2 per cent.) the area is now reported 
to be 276,000 acres as against 254,000 acres, at the 
corresponding date of last year, or an increase of 9 
per cent, as reported in the August forecast. The 
weather was generally favourable both for planting 
and germination condition of this year’s crop and is 
practically equal to the average of the past ten years. 


IN MADBAS 


In Madras (37 per cent,) the area planted up to 
25th September is estimated at 115,000 acres at the 
corresponding period of last year. The condition of 
crop is satisfactory, exrept in Gaujam. Vizagapatam, 
Bellary, Aiiantapur, Salem, Trichinopoly and Tanjore 
where the crop suffered from prolonged drought in 
summer and subsequent heavy rains in Gan jam and 
Vizagapatam and from deficient rainfall in the other 
districts. It has also been affected by the smut 
disease in parts of Trichinopoly. On the assumption 
that^ the season will be normal during the remaining 
portion of the growing period, the yield is expected 
to be 319,000 tons of raw sugar (gur) against 322,000 
tons estimated at this time last year. 

Ill Bombay (3.3 per cent.) the area is estimated 
at 105,000 acres (of -which 69,000 acres are reported 
for British districts and 34,000 acres for the Indian 
States in the Bombay Presidency proper and 2,000 
acres in Sind) vShowing an increase of 10 per cent, 
over the corresponding area of last year. The 
increase is attributed to the extension of the cultiva- 
tion of crop on the Decan canals by sugar factories. 

The North-West Frontier Province (1.6 per cent.) 
the area remains the same (47,000 acres) as reported 
in August forecast which is 10 per cent, below the 
corresponding estimate of last year. The condition 
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at 2,000 acres which is practically same as at this time 
last year. 

In Bhopal (0.1 per cent.) the total under the crop 
is estimated at 5,000 acres, as compared with 4,000 
acres in the corresponding estimate of last year. 

The question of additional protection to the 
industry in view of the fall in price of imported sugar 
is under the consideration of the Government of 
India. "The customs revenue which was earmarked 
from sugar in the budget for 1934-35 has already been 
realised in the seven months January to October and 
it is argued that this revenue shows that the level of 
protection is not sufScient. Should Government’s 
decision not be made public soon, a deputation of 
sugar manufacturers, Indian and European will wait 
on the Finance Member to explain the seriousness ot 
the situation. 


of the standing crop is on the whole average, and 
the total outturn of raw sugar (gur) is now approxi- 
mately estimated at 52,000 tons as against 64,000 
tons at this time last year. 

In Assam (II per cent.) the area is estimated at 

31.000 acres practically the same as at the corres- 
ponding period of last year. 

In the Central Provinces and Berar (0.8 per- 
cent.) the area is estimated at 28,000 acres as against 

29.000 acres in the corresponding area of last year. 
For the province as a whole the yield is estimated 
at 112.5 per cent, of the normal. 

In Delhi (0.1 per cent.) the area is estimated at 

5.000 acres as compared with 4,000 acres at this time 
last year. 

In Baroda (0.1 per cent.) the area is estimated 
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Attempts have been made since the grant of 
protection to the Indian salt industry (including 
Aden) in 1931*32 and extended thereafter year by 
year till April 1935 to make India in general and 
Bengal in particular self-sufficient in regard to salt. 
The climate of Bengal is not conducive to the com- 
mercial production of salt. Experiments are in pro- 
gress to overcome this natural disability, which are 
xeferred to in the Report on the administration of 
.Salt Department in Bengal during 1933-34. 

MANUFACTURE OF SALT. 

Three firms were granted temporary permits for 
the manufacture of salt as an experimental measure 
in the presidency on the terms and conditions 
similar to those on which six such permits were 
granted during the preceding year. Of the total 
nine permit holders four did no manufacture during 
the year under report and are not likely to do any- 
thing in future. Bengal salt manufacturers associa- 
tion did not themselves take up the manufactura of 
salt on a commercial scale and their activities were 
■confined merely to rendei'ing help and advice to 
private enterprises for the development of the salt 
industry in Bengal. Recently, however, the execu- 
tive body of the Association have floated a limited 
company under the name and style of the Bengal 
Salt Company Etd. with the object of starting a 
model factory at Purshottampur, on the sea board 
of Midnapore, from the next cold weather. The 
National Salt Manufacturing Co, have started a 
factory at Khgdiwip in the district of 24-Farganas 
and are reported to have manufactured, by way of 
experiment, a very small quantity of salt during the 
year under report. The Premier Salt Manufactur- 
ing Go*, manufactured 744 maunds of salt. Out of 
this production, 685 maunds passed into consump- 
tion on payment of duty during the year under 
report. 

There is a desire on the part of the people of 
this presidency for the organised developments of 
the Salt Industry and allj reasonable facilities are 
being given by the Government to intending manu- 
facturers. Recently three representatives of thue 
Bengal Salt Manufacturers^ Association went to 
Burma to study the method of maiiufactee there. 
They have come back and expect that salt can be 
commercially manufactured on the sea board of 
Bengali by the Burma method. 


IMPORTED SALT. 

The total quantity of salt imported into Bengal 
in 1933-34 was 12,328,620 maunds compared with 
15,625,004 maniids in the previous year, a decrease 
of 21.05 per cent. Calcutta received 11,390,475 
maunds or 92.29 per cent, and Chittagong 938,145 
maunds or 7.61 per cent, respectively. 

Duty collected on the imported salt at Calcutta 
and Chittagong is as follows: Calcutta 1933-34 
Rs. 2,28,25,410 as compared with Rs. 2,66,68,520 
in the previous year. Chittagong 1933-34 Rs. 
18,68,336 as compared with Rs. 22,39,602 in the pre- 
-vious year. 



At the commeiicenieiit of the year under report, 
there were four licensed warehouses, viz., I at 
Chandpur, 2 at Narayangaiij and I at Bhairab. 
The total quantity of salt despatched to these ware- 
houses from ship board and Sullda was 300,^30 
maunds compared with 155,100 maunds in the pre- 
vious year. No salt was despatched to these or 
other private warehouses from Chittagong. 

The closing balance in bond at Sulkea Golah 
was 8889,789 maunds a decrease of slightly over 251 
lakh maunds. The total importation of salt into 
Calcutta shows a decrease of slightly over 29 lakhs 
of maunds. During* the year, a small quantity of 
salt from Madagascar was imported for the first 
time. It will be seen that with the exception of 
Hamburg and Ras Nafuii, supplies from foreign 
ports have entirely ceased. On the other hand, im- 
portations from the Kathia^’^-ar States have greatly 
increased. 

No licence was granted for the refinement of 
saltpetre and also for the manufacture of sulphate of 
soda. There was much unoccupied space in the 
Government Golahs both at Calcutta and Chitta- 
gong, partly because the quantity of salt imported 
was substantially less than in the previous year and 
partly because merchants drew heavily upon their 
Golahs stocks towards the end of the year, in order 
to avoid an expected increase in duty. The closing 
balance at Calcutta was only 9 laldis of maunds of 
salt, which is the lowest closing balance, during the 
last ten years and there was no balance at all at 
Chittagong, Duty was refunded on 81,345 maunds 
of salt required for commercial! purposes as compared 
with 77,695 maunds in the previous year. 

At a conference of Salt Manufacturers of India 
and Aden held in Bombay on August 22 last, it 
was decided to establish a Marketing Board for the 
sale of salt in Calcutta, with a view to regulate the 
imports of salt and to raise the low competition 
prices in the Calcutta market for the benefit of the 
infant indigenous industry. A suggestion was put 
forward on the formation of the Marketing Board 
that the Board would exploit provincial patriotism 
by raising prices which would be a hardship on the 
poor, in wdiose meagre menu salt is a prominent 
item. The suggestion, however, is not sustained by 
the facts that the Board will have on its Committee 
representatives of Bengal Salt Manufacturers and 
that the Board will encourage manufacture in 
Bengal, Moreover, the Government of Bengal at 
the last session of its Council have renewed the 
assurance that every facility will be afiorded to 
develop salt manufacture on a commercial scale in 
the Province, 


MADRAS FACTORIES CLOSED. 

By a recent Notification in the Gazette of 
India, the salt factories at Mukkudi, Romnad Dis- 
rict and at Kandadu, South Arcot District, will be 
closed' with effect from January 1, 1635. . . 


i 
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STATISTICS FOR BRITISH INDIA 


Provinces and the Punjab had one dispute each 
involving 145, 283, 7,000 and 821 woidcers. 

Of all the disputes in the Provinces, one out of 
five was successful in Bihar and Orissa, while nine out 
of 31 were successful in Bombay. All three dispntp 
in Assam were unsuccessful, while four otit of six 
in Bengal, two out of five in Bihar and Orissa, 21 
out of 31 in Bombay, one out of one in Burma, the 
two in Delhi and two out of the three in Madras 
proved unsuccessful. 

The total number of disputes in the whole of 
British India was 54, involving 15(>>210 workers. 
The number of days lost was 3,441,187, 


For the quarter ending June 30, 1934, Bombay 
heads the list of industrial disputes, with 31, in 
British India, involving 122, 706 workers, according 
to official statistics. The number of days lost in that 
province as a result of disputes was 2,910,280. 
Bengal, with six industrial disputes in her province 
involving 5,619 workers and 102,745 days lost, comes 
second. Bihar and Orissa had five disputes in her 
province involving 5,918 workers. The number of 
days lost was 42,542. Assam and Madras had three 
disputes each involving 1,960 and 308 workers, res- 
peitively. Delhi had two disputes involving 5,450 
workers, while Ajnier-Merwara, Burma, the Central 
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WORLD OF INDIAN FINANCE 


Friday, Deer. 6. 

The money market has blown strangely hot and 
cold during the week. Though the whole of last 
week was a period of heavy glut of funds, Wednesday 
.suddenly witnessed a very sharp squeeze, as a result 
of which funds were unobtainable even at the high 
fate of 3 per cent. But the stringency died down 
almost as fast as it developed ; and Thursday saw a * 
sharp setback and money was on offer at per 
cent, at the end of the day. And as we write, 
Friday^s rates have come down nearly to the level 
of last week and are quoted only 1 per cent. This 
meteoric flight of money rates can be attributed only 
to a very temporary maladjustment in the incomings 
and outgoings of financial institutions ; and when 
that maladjustment was set right, the market has 
again relapsed into a state of chronic excess of funds. 
Despite the ^ingency caused in the middle of the 
week, the more knowing sections of the market could 
see that the squeeze for money was a highly transient 
phase and that nothing had happened to interfere 
seriously with the condition of excess of funds over 
demand. 

That easy conditions persisted up to Tuesda}?' 
may be seen from the fact that the applications for 
the week^s auctions on Treasuries amounted to over 
Rs. 2i crores and the average rate of accepted tenders 
came down fractionally to Rs. 1-6-11 per cent against 
Rs. 1-7 per cent, in the previous week. Sales of 
intermediates between November 28 and December 3 
dropped Rs. 65 lakhs against Rs. 179^ lakhs in the 
previous week. The drop is attributable, in part to 
the reduction in the tap-rate from Rs. 1-6 per cent, 
to Rs. 1-5 per cent., and in part from the fact that 
the last two days, on which Treasury Bills were on 
tap, belonged to this week and that it is quite possible 
that the coming stringency had begun to be felt very 
early this week. Now that the tap-rate of Rs. 1-5 
per cent, has been continued for this week also, the 
lower rate would not seem so novel to the market 
and funds may be more ready to be coaxed into 
Treasuries than they were last week. It is also note- 
worthy in this context that according to our calcula- 
tion the Treasury must have paid out over Rs. J 
crore by way of excess of maturities over sales. 
There is an additional amount of Rs. crores due 


to mature on December 7, and if this offsets the 
payment which the market lias to make to-d^ to 
the Treasury ^on account of Tuesday’s auctions, the 
market would still be in a position to take more of 
Treasury Bills on the days for which Treasuries are 
still on tap. 

The improvement in the ways and means posi- 
tion of the Government divulged in the last state- 
ment of the Imperial Bank of India deserves to be 
noted. It will be remembered that in the first week 
of November Government felt obliged to resort to 
the Imperial Bank for a ways and means advance of 
Rs.- 3 crores ; and this has increased in the week end- 
ing November 16 to Rs. 4 crores on account of the 
interest xDayments and on account of the excess 
during that period of maturities of Treasury Bills 
over sales. And this amount was reduced in the 
two subsequent weeks, with the result that at the 
end of November the ways and means advances to 
the Government of India vStand in the weekly state- 
ment of the Bank at Rs. 2 crores. It is doubtful 
if the Government can continue further their task 
of reducing the advances they have taken from the 
Bank. For on December 1 the Government would 
hae had to meet the usual early-month disburse- 
ments. It is also to be noted that during this week 
the Government have bought from the market the 
full! amount of £1 million sterling for which they 
will have to pay nearly Rs. 11/3 crores to the 
banks. There is also the fact that during this week 
the sales of Treasury Bills leave a small margin of 
maturities to pay off. One might, therefore, expect 
that the Government w^ould have to increase the 
ways and means advances and that the next state- 
ment will show the effects of this procedure. Unless 
the Government are prepared to allow a very large 
cut into their balances with the Bank which stand 
ill the statement of November 30 at Rs. 7.49 crores, 
it is difficult to see how the necessity for an increase 
in ways and means advances could be avoided. 

Government securities have had another week 
of big strides towards high levels. And as in last 
week so in this, Friday has proved to be another 
landmark in the march of giltedge. At the close of 
to-day’s trading 3| per cent, paper is quoted Rs. 97-6, 
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■so that within a week paper has put on a full point 
- - and more. And it is significant that this rise has 
been achieved in the face of very stagnant conditions 
in the London giltedge market. While 3| per cent, 
sterling is quoted only ;£95-| exclusive of the half- 
yearly interest payment^ 3i per cent. Rupee Paper 
has shot up to over Rs. 97. It will be seen, there- 
fore, that even if allowance is made for the half- 
yearly interest payments on 3i per cent, sterling, the 
corresponding Rupee security has got well over the 
sterling securit 5 ^ This is an almost revolutionary 
change, considering that the Indian giltedge market 
has for years followed the London market at a 
respectful distance. Or, to change the metaphor, it 
has been taking its cue every time from London ; 
and even when the intrinsic position of the Govern- 
ment of Indians credit and the giltedge market came 
to be better understood amongst operators and 
.. investors in India, the Rupee securities would not 
come abreast of the London market. The position 
was very much like that of an actor, well prepared 
for his part, but ever darting glances at the side 
curtain for promptings of which he did not stand in 
need. Only in the last fortnight was the gap between 
the prices of Rupee and Sterling securities closed 
by the vigorous advances made by the former. And 
now we have got to the stage at which per cent. 
Rupee Paper is quoted a full point above the 
corresponding sterling security. 

The feature of the week is that not only have 
the prices of Government securities risen, but there 
has been a phenomenal volume of business put 
through. It is reported that Bombay has been buy- 
ing from this City on a very large scale and Calcutta 
has been meeting freely the demand for scrips. This 
shows that Bombay has kept for a time a highly 
oyerbougiit position. And that this overbought posi- 
tion can be liquidated without causing a setback is 
■ "another testimony, were it needed, to the strength 
of the Government securities market. As for the 
Ur edium -dated securities, a goodly volume of business 
is reported to have been clone by way of convertiQg 
the 5 per cent. 1939-44 and 5 per cent 1940-43 into 
Si per cent. 1938-40. There are also sellers of 
1947-50 at Rs. 102-12 and 3 per cent. 1941 at Rs. 
100-12. It will be seen that the current yield on 5^ 
per cent. 1938-40 at the ruling rate of Rs. 109-6 is 
as much as 5.028 per cent. ; and it is natural that 
scrips like 3 per cent. 1941, which yield under 3 pet 
cent., should be sold for purposes of conversion into 
securities with a higher yield. 

^ The present tendencies in the giltedge market in 
India le^nd great point to the idea sponsored by 
Indian Finance that the Government of India should 
from now set the conversion of 3-^ per cent, paper 
to a lower interest basis as the principal aim of 
their credit policy and to work towards that end. 
We are gratified to find that the idea has attracted 
attention and that, whatever may be the ultimate 
decision of the Government of India, this question 
will be 'in the forefront of the public. It has been 
suggested that the volume of per cent, paper 
outstanding is so large that the Govermiieiit cannot 
lightly contemplate the contingency of having to 
find the money for repaying them. It is true that 
per cent, paper issued at various times represents 
.a big , part of the total debt of India. But no one, 
who has followed the history of the conversions 
1 eflFected during tfie last two years, would believe that 
. in, tasEs of this kind the amoxint to be converted is 

Much. depends; ■on the nxanner , 

; in which the ’authorities prepare for the final event. 

: A ^Government,, determined, as the British Govern- 
mefit was. in 1932, to secure substantial economies 
Tor the’ nation by The reduction of interest charges, 
should' always know how to create the conditions In 
which the conversion of loans into lower interest 
.'basis would'.be so 'automatic as to be inevitable, ■ To 


give i)lace to vague fears in iiiatters of this kind 
would indeed be fatal. In fact, as Eavesdroppei- 
pointed out in his last week^s gossip, the need is to 
think big and act big. The control, which the Indian 
Treasury exercises over the Indian money and capital 
markets, is by no means less able or less effective 
than the control which the British Treasury exercises 
over the London market. The only difference lies 
in the fact that the Government of India often feel 
sui'piised by the height of their own credit. 

There is, hov/ever , one factor to which attention 
has been dravm in the comments of a contemporary. 
Though money rates may be persistently downward, 
the credit of the Government of India cannot be 
assumed to keep pace wnth it in the future. Refer- 
ence is made to the possibility that the advent of 
the new Reformed Government might be felt to be 
disturbing to investors in Government secxxrities ; 
and that this apprehension might ^ arrest the rise of ,, 
the prices of Government securities and even . give 
them a rude setback. It is, indeed, strange that 
little or no value is attached to the 
devised by the White Paper and the Joint Parlia- 
mentary Committee for preserving the integrity of 
the financial administration in India. Apart from 
the question of whether the future administration of 
this country would require such safeguards, this 
devise has possessed in the eyes of fopign investors 
in the Government of Indians securities a special 
value, which it would be flying in the face of facts 
to deiij^ Time was when every gesture of the 
British Government in respect of India’s political 
aspirations caused a setback in the prices of Govern- 
ment of India’s securities in London. This was, no 
doubt, to a large extent engineered; but there was 
also an amount of genuine appreheiisioii that a pure- 
ly Indian Government w^ould jeopardise the finances 
of this couiitr}?-. But those fears have been lived 
down even in London. The Indian investor never 
shared such fears; and to the extent that the British 
investors believe in the adequacy of safeguards, it 
may be taken for granted that confidence in Govern- 
ment of India’s securities will continue as strong 

{Continued on page 1474} 
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November 29th 
„ 30 th 

December Ist 
3rd 

/, 4th 
5th 



FINANCE AB 

ROAD 




Sterling 

Sterling 

London 


Silver 


dollar 

franc 

price of 

Bombay 

London 

New York 

rate 

rate 

gold. 

Rs. As. 

pence per oz. 

Cents. 

4.98 3/16 

75.53 

138sli. 6d. 

67 4 

24 11/16 

4lS ■ 

4.97 15/16 

75.53 

139sh. 8-id. 

67 5 

24 5/8 

55 . ■ " ■ 

4.97 7/16 

75.40 

I3Sah. 9id. 

67 4 

24 5/8 

55 

4.95 11/16 

75.21' 

140ii!i. 2d. 

67 8 

24 11/16 

54| 

4.94 13/16 

75.09 

140sli. 61d. 

67 S 

24 11/16 

54r 

4.94 11/16 

75.09 

140sh. lid. 

67 8 

24 3/4 

54-1 


Market closed. 


Thursday evening. 

The feature of the week in the sphere of the inter- 
national exchanges is the decline in sterling. The 
British currency has lost both against the dollar and 
against the franc. The London-New York rate has 
declined from about 4.99 at the end of last week to 
about 4.94 at the end of Wednesday. The sterling- 
franc rate too has shown a similar decline from 75.53 
to 75.19. The sterling price of gold has registered the 
changes in the international exchanges, having gone 
up from i39sh. 6d. to I40sh. iid. during the period 
under review. Doubtless, a number of forces have 
been at work to bring the. decline in sterling after its 
hectic rise about a month ago and the comparatively 
steadier conditions that prevailed for a fortnight. If 
one might judge from the reports appearing in the 
Air Mail papers, there is a distinct possibility of the 
last remnants of the commercial demand for dollars 
having exerted its influence on the external value of 
the sterling. But this is bound to be a very temporary 
and altogether weak force. The changes in the inter- 
national exchanges haye of late to be traced to other 
than purely commercial causes. We are now passing 
through a period of reaction from the extreme nervous- 
ness which w^as felt some time ago in regard to the 
prospect of the Continental gold currencies. It is the 
mark of recent international financial history that the 
crises, whenever they occur, are due to purely transient 
causes. In the recent instance, the nervousness in 
regard to gold standard currencies have been, singular- 
ly enough, the Cabinet crises in countries like France 
and Belgium. In the case of France, the ministerial 
crisis did not continue in that protracted manner wdiich 
has always been characteristic of political troubles in 
that country. Though from the manner in which M. 
Doumergue was called to office, one w^ould have thought 
that his sudden retirement would be the cause of great 
upsets in the internal political situation, his replace- 
ment by M. Flandin was achieved very quietly ; and 
this, added to reiteration of M. Flandin's faith in 
The financial policies of M. Doumergue, brought about 
a revival of confidence in the position of the franc. 

In the case of Belgium, the iieiwousness was dis- 
tinctly of a more serious kind. Belgium has always 
been the weakest link in the, chain of the gold standard 
currencies. Her internal position is not believed to be 
equal to the strain that must develop soon. But the 
knowledge or rather the report that America had lent 
assistance to Belgium to maintain her currenc}?- was 
responsible for arresting the rot. The Air Mail papers 
report that the transactions recently carried out between 
America and Belgium have been much misunderstood, 
and that what is believed to be a credit from America 
to Belgium was really of the nature of allowing the 
latter countrj^^ to take payments against gold in transit 
from. Belgium to New York. This report has not the 
.same unsettling effect that would be expected when 
the market suffers some disillusionment about the 
nature and the strength of the support behind a 
threatened currency. For in the position as it obtains 
today, specific measures of this kind do not seem to 
make much of a difference. Whatever i^merica may, 
or may not, have done by way of helping Belgium 
to continue on the gold standard, the fact remains 
that America is interested in maintaining the gold 
standard countries, at the present parities. And for 
this purpose she has been prepared to employ the 
resources of her Exchange Equalisation Fund. There 
is ample evidence to show that after the last few months 


the American authorities have been at various times 
lending support to the franc and the other gold standard 
currencies. The European gold currencies have per- 
sisted at the gold export points for a long time ; and 
shipments of gold from Europe to America have been 
heavy and frequent. But the support, wffiich America 
has lent to the gold currencies, has also increased their 
value in terms of sterling. And it is significant that 
such support has continued even after the original 
causes of the crises in the gold standard currencies 
have disappeared. Both France and Belgium have 
lived through their ministerial crises and are in 
possession of Governments which haye every 
semblance of stability. In such a position, it is only ^ 
natural that sterling should suffer a setback and show 
signs of decline in relation to the franc and the dollar. 

Neither the decline in sterling, which has occured 
this week, nor the stability of the international 
exchanges in the fortnight preceding, can alter the: 
essentially unstable character of international finance 
and currencies during the period under review. It 
is not a little significant that discussions in regard to 
the intentions of President Roosevelt arc reappearing 
in the columns of the London financial press. It will 
be remembered that since the first attempts of the 
American Government at refinancing in September, the 
question of a further devaluation of the doUar has 
receded into the background. It was taken for granted 
that for a number of reasons a further devaluation 
of the dollar was not part of American politics. Even 
President Roosevelt was thought to have become 
^'banker-minded,'' that is, averse to new monetary 
experiments and inclined to give a trial to the orthodox 
policies. On that supposition, it was reasonable to 
expect that no major upsets would be caused in inter- 
national finance for some time to come. But now 
the question seems to be broached again. And it is 
difficult to define , the reason. Possibly, there is a 
growing feeling that, whatever America might, 
or might not do, the gold standard countries have 
their problems on their hands and cannot afford to : 
defer indefinitely their solution. For the moment, 
France has left behind the fears of imminent devalua- ■ 
tion. We are told that M. Reynaud's agitation for 
devaluation has missed fire, that the arguments in 
favour of that course have not carried conviction to 
a nation of rentiers, that the Government consisting 
of hardened supporters of the gold standard is firmly 
established and that France will not consider the 
question of devaluation except when she is forced to 
do so by the precipitate action of other countries. 

So far as America is concerned, we have to^reckon 
with the possibility of the new Congress trying to 
reclaim Mr. Roosevelt for go-ahead monetary policies. 

It is very important to note that when Congress meets 
next January, it will be meeting at a time when the ... 
general economic conditions will be distinctly worse 
than they are now and when faith in further devalua- ' 
tion will be stronger. While it may be a matter of 
doubt how Mr, Roosevelt will respond to the demands • 
of the Congress, it is certain that there will be a swing 
of popular opinion again away from the orthodox 
monetary policies. As for Belgium, the news reports 
during the week show that Belgium has been canvass- 
ing opinion amongst the nations on the question of 
devaluation. In this context it may be noted that 
the Cabinet which was constructed after the recent 

(Continued on page iii). 
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I TREASURY BILLS 1 
I STATISTICS I 

Three Months’ Treasury Bills 

{In thousands of Rupees.) 


Weekly Sales & Discharges of Treasury Bills 

(In Thousands of Rs.) 


Total 


outstaiid 

ings. 

Week’s Net 
Increase -f Opening 
— baljinee on 
ucciease April, 

1934 Rs. 
33,31,00 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Week-ending Bills 
Sales 


A verage I Average 


Discount Dis- 
inter- on accept- count on 
mediate ed tenders Interme- 
per diate per 
annum annum 


Tend- Ac- 
ered eepted 


!6, 36,75 


1,50,00 1,50,00 


1988 Bs. Bs. Ks. 

Nov. 22-27 ... 2,00,00 18,00 

„ 28 4,97,50 

„ 29-Dee.4 ... 2,50.00 1,98,25 

Deo. 5... 4,72,25 

„ 6-11 ... ... 2,50,00 1,12,00 

,, 12 .. 3,27,50 

„ 13 18 ... ... 2,50,00 68,75 

,, 19 ... 3,41,50 ... 

„ 20-30 2,50,00 45,7s 

Jan. 1984 2 ... 2,98,00 

„ 9 ... 4,37,90 2,50,00 

„ 15 ... 3,63,00 2,00,00 

„ 23 ... 4,66,25 1,50,00 

„ 30 ... 3,66,25 1,50,00 

Feb. 6... 2,80,75 1,50,00 ... 

„ 13 .. 3,67,25 1,50 00 ... 

„ 14-19 1,50,00 93,73 

„ 20 ... 1.88,75 

„ 21-26 1,50,00 9,25 

„ 27... 1,73,00 

March 5 l,5o,00 1,76,25 

„ 6 .. 1,92,00 

„ 7-12 1,50,00 2,77,25 

„ 13 ... 2,30,25 ; 

„ 14-19 .. 1,50,00 2,54,75 

„ 20 ... 1,91,25 ... 

„ 21-27 1,50,00 2,07,00 

„ 28 ... 1,68,00 

April 2 . ... 1,50,00 2,03,75 

„ 3 ... 1,75,00 ... 

„ 4-9 . ... 1,50,00 66,25 

,, 10 ... 2,04,50: ... - ... 

„ 11-16 ... 1,50.00 1,72,75 

17 2,19,50; ■ ... :> : ... ■ . : 

„ 18-23 ... .. 1,50,00 1.16,75 

: ;:24: ':3,98,75; V ... ' - 

May 1—. 3,76,00 1,50,00 ... 

„ 8 ... 5,21,75 1,50,00 ... 

„ 15 ... 3,90,00 1,50,00 

,, 22... 2,03,00 I 1,00,00 

„ 29 ... 1,38,75 1,00,00 ... ! 

July 17 ... 8,65,25 1,00,00 

1,50,00 28,00^ 

^2,14,75: : ... : ' 

25-80 ... ... 1,50,00 13,75 

,31' ... 2,24,00 ^ ^ : : ■ 

Aug. 1-6 1,50,00 25,00 

„ , 7 ... 4,17,00 

„ 8-13 1,50,00 3,78,25 

„ 14 ... 4,09,50 

,, 15-20 1,50,00 2,90,00 ; 

21 ... 8,09,00 .. ... I 

PA 22“27 ... v 'n;.. - ; : 1450,00;; 1,52,00 I 
'28' ... ;2,20i23 ; - 

; : ,, ; 29-Sep. 8 ... 1,30,00 1,29,75 

'Sepfe; ; 'A';... ; ^ ' 2,93,60 r . ; , . , . ; 

■: 'Ap';;;;.;; Jll 'p ;: '2,82,50= A, 50,0(1 ; ; : : . . ; 

„ 18 ... 2,94,75 1,50,00 

„ 19-24 ... ... 1,50,00 1,72,25 

25... 4,62,00 

■ 28-Oct. 1 ■■■ 1,50,00 1,.83,25 

Oct. 2 2,53,00 

„ 3-S 1,50,00 1,12,75 

„ 9 ... 2,18,25 

„ 10-23 ... 16,25 

„ 24 ... 2,23,00 1,50,00 

„ 25-26 ... 1 ... . . 1,74,25 

„ : 2,58,25 1,30,00 .. 

Nov. 81-3 .. 43,00 

„ . 5 ,. 1,84,25 1,50,00 

, ' 6-12 ... 13,50 

„ 13... 2,91,50 1,30,00 

■;\,:,';;Vri4.i9';:'=:;1=';= ; ;;■ 1,85,50 ; 

„ 20 ... 8,74,00 1,50,00 

„ 21-26 1,79,23 

„ 27 ... 3,11,00 1,30,00 

„ 28-Dec. 8 65,00 

Dec. 4 2,54,00 1,50,00 

„ 5-10 1 ... 


36,36,75 
36,36,75 
1,43,75 34,98,00 


1,50,00 

1,50,00 

2,43,75 


1,50,00 

1,50,00 

1,00,00 


34.33.75 

33.83.75 
30,59,50 


-59,25 

-50,00 

3,26,25 


1.59.25 
1,50,00 

3.26.25 


1,00,00 

1,00,00 


-4,77,25 25,80,25 

-4,11,75 21,68,50 

-3,55,75 

-2,16,25 15,39,50 

-3,22,75 12,11,75 

-1,43,75 10.73,00 

+13,75 10.86,75 

+25,00 n,ll,75 

+3,78,25 14,90,00 

+3,40,00 18,30,00 

+2,02,00 20,32,00 
+1,79,75 22,11,75 

+1,50,00 23.61,75 

+1,50,00 25,11,75 

+3,22,25 23,34,00 

+2,83,25 31,17,25 

+2,62,7.5 33,80,00 

33 80,00 
-1,56.75 32,23,25 

+1,60,50 33,83,75 

+1,68,00 35,51,75 

—3,64,75 31,87,00 

-1,04,50 30.82„5() 

+27,25 31,09,75 

-64,75 30,45,00 


4.77.25 

4.11.75 

3.55.75 

2.16.25 

3.22.75 

3.16.75 
1,50,00 
1,50,00 
1,50,00 
1,00,00 
1 , 00,00 
1,00,00 


1.73.00 

1.63.75 

1.75.00 

5.28.25 
4 40,00 

3.02.00 

2.79.75 

1.50.00 
1,50,00 

3.22.25 

2.83.25 

2.62.75 


16,62,5 3,23,00 

3.24.25 1,63,75 

1.93.00 25,00 

1.63.50 5,28,25 

3.35.50 4,40,00 

3.29.25 3,02,00 

2.15.00 2,79,75 


TREASUI^y BILLS MATURITIES 

December 7 ... ... 1,50 

December 14 ... ; 1,50 

December 21 ... ... 1,50 

December 19 — 24 ... 1,72 

December 28 ... ... 1,60 

December 26 — ^Jan. 1 ... 1,3S 

January 5 ... ... 1,50 

January 3 — 8 ... 1,12 

January 10 — ^23 ... ... U. 

January 12 ... ... 1,60 

January 27 ... ... 1,50 

January 25 — 29 ... ... 1,7^ 

February 2 ... ... 1,5( 

January 31 — Feb, 3 ... ... 4J: 

February 8 ... ... 1,5( 

February 16 ... ... 1,6J 

February 14 — ^19 ... ... 

February 23 ... ... 1,5( 

February 21— 26 ... ... l,7i 

March 2 ... ... ...; 1,5< 

March 1—5 ... ... ... ^ 

March 7 ... ... ... 1,5( 


Total 


30,45,00,000 


MATURITIES MONTH BY MONTH 

December ... ... ... 9,05,50,000 

muary ... ... ... 9,46,25,000 

ebruary ... ... 8,28,25,000 

larch ... ... ... 3,65,00,000 

Total ... 30,45,00,000 


* The auction sales of October 24 and the tap sales 
having taken place in one week. 
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1st Saloon 2nd Saloon 

Rs, 350 Rs. 250 
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2nd SakiOi!. 
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* Available for 2 montha only 


For full information please apply 
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Accumulated experience of 22 years of working 
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REMITTANCE STATISTICS 


(In pounds steriing) 
During the From 

week ending April 1, 1934. 
Dec. 1, to Dec. 1, 
193A 1934 

Sterling purchased m India 50,000 20,372,000 

Net transfers to the Home 
Treasury from Paper Currency 

Reserve in England ... Nil ^2,250,000 

Total Remittance to Home 

Treasury ... 50,000 18,122,000' 

Add— Cash balance in Home 
Treasury at the beginning of 

3^ear ... ... ... 15,059,000 

Add — Balance of sterling loan of 
previous year ... ... ... 2,850,000 


The following is the Imperial Bank return for the weel? 
ended November 30th/ 1934. 


LIABILITIES 


(OOO’s omitted.) 


Subscribed Capital 

Capital paid-up 

Reserve 
Public Deposits 

Dther Deposits ... — ^ 

lK>ans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra ... . .. 

Contingent Liabilities ... ... ... 

Sundries .*■ 


Total funds made available to 
the Secretary of State ... 36,631,000 

Remittance programme according to the Budget for 
1934-35 is as follows : 

Current needs ... ... £ 26.7 millions 


ASSETS 


Government Securities 
Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India 
Loans 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 
Deadstock 

Liability of Constituents for Contingent Liabilities 
per contra 
Sundries 

Balances with other Banks 
Cash ■■ ■ ■ ... , 


Weekly Statement 


Imperial Bank o! India- 


Calcutta Branch, 1st Dec., 1934 
Bombay Branch, 30th Nov., 1934 
Rangoon Branch, 29th Nov., 1933 
Colombo Branch, 24th Dec., 1934 


Total 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes:— 

The week Increase or Increase or 
ended Decrease on Decrease on 
Nov. SO, Week. Year. 

(In thousands of Rs.) 

Public Deposits .. 7,49,24 -16,71 +74,93 

Other Deposits ... 76,16,53 -1,38,26 +1,74,99 

Emergency Loan from 
Currency 

Investments ... 43,71,49 —1,60,05 —45,35 

W'ays and Means 

Advances .. 2,00,00 —1,00,00 —1,00,00 

Loans ... 2,27,47 +456 -13,46 

Cash Credits ... 13,61,73 +18,34 -52,29 

Bills ... 2,80,68 -13,69 +75,36 

Cash ... 28,35,75 +88,10 +4,53,88 

Cash percentage ... 33.29 +1.60 +4.46 

Trade Demand ... ... +1,47,47 —1,65,38 


Accnmnlatlve Totals 

(In Lakhs of Rupees) 

Aggregate weekly 

Month of Oct. Total up to 24th Nov. 
1933 1934 1933 1934 

54,26 55,83 7,43,32 7,64,06, 

44,37 53,78 5,82,51 6,06,98 

3,98 4,53 46,90 52,52. 

2,14 2,40 22,83 25, m 

5,61 6,84 64,42 77,04 

3,59 4,11 63,23 51,59 

83 81 8,30 9,09 

73 68 7,03 9,69 

... 1,15,51 1,28,98 15,28,54 15,96,65 


Calcutta 

Bonrbay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


Total 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 

/ , Nov. 30, Dec. 1, Dec. 2, Dec. 4, 

/ 1934 1933 1932 193! 

(In thousands of Rs.) 

Public Deposits ... 7,49,24 6,74,31 6,27,72 0,35,46 

Other Deposits ... 76,16,53 74,41,54 68,89,03 62,26,84 

Emergency Loan from 
Currency 

Investments ... 43,71,49 44,16,84 30,90,17 31,15,72 

Ways and Means 

Advances ... 2,00,00 3,00,00 3,00,00 1,00,00 

Loans ... 2,27,47 2,40,93 6,34,24 8,56,64 

Cash Credits 13,61,73 14,14,02 17,41,54 23,13,89 

Bills 2,80,68 2,05,32 2,03,28 4,68,10 

Cash ... 28,35,75 23,81,87 23,99,37 9,33,67 

Cash percentage ... 33.29 28.83 31.27 43.24 

Bank Rate ... B|% 3i% . 4% . 8% 


FROM WRONG ANGLES 

A Coilection of humorous Skits 

BY 

G. L. M. 

Most of which were originally published in 
INDIAN FINANCE 
Price Re. 1-8-0 


GAGANVIHARl L. MEHTA 

70A, Chakrabare Road, (North) 
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The Indian Iron & Steel 
Company, Limited. 

BURKPORE, B. N. Rly. 


Manuidcturers oi 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


SULPHATE OF AMMONIA 


Apply toi 

MANAGING AGENTS 


Full Particulars, Prices and Caialo'gues. 
may be obtained from 

BURN & CO., LTD. 

12, MISSION ROW, 

CALCUTTA 


12, MISSION ROW 

CALCUTTA 


PUBLICATIONS OF THE LEAGUE OF NATIONS 


JUST OUT 


STATISTICAL YEAB.BOOK OF THE LEAGUE OF NATIONS ” 1933-34 


pages ... ... ... ... ... ... ... ... ... jn wrappers Ks. 6 14 0 

in cloth ils. 8 8 0 

This is the most complete and authoritative international compilation of official statistics regarding the economic, 
financial and social activities and the population of all the countries of the world. 

These statistics including Vital Statistics, Labour Conditions, Production, International Trade and Balances of 
Payments, Transport, Public Finance, Monetary and Banking Statistics, Prices, Conversion coefficients for weights, 
Pleasures and currencies, have been brought up to the end of 1933 or the beginning of .X934( and have been reduced, 
whenever desirable, to a common measure. 

The present edition marks an improvement on its predecessor in the abundance of its information on various 
matters of great topical interest, such as public finance and the distribution of population by age, groups and occu- 
pations, etc. Another new feature consists of the tables on the production and use of nitrogen and of index-numbers 
of employment. 
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CURRENCY STATISTICS 


The following is tlie abstract of the accounts of the 
Currency Department 0X1 November 80/1934. 


Notes in Circulation 
Eeserve—Coin and Bullion 
In India — 

Silver Coin ... ... ... 

Gold Bullion ... ... 

Silver Bullion 
In England— 

In His Majesty *s Dominions— ... 

In transit between England, India and 
His Majesty’s Dominions— 

Total Coin and Bullion 

Securities (purchase price) — 

In India of the nominal value of 
Rs. 33,46,02,300 ... . ••• 

In England of the nominal value of 
;(;10,570,0<K) 

Total Securities 

Grand Total of Reserve ... 


■ Rs. ■■ 
1,85,56,45,694 


S3, IB, 69, 925 
41,55,84,522 
13,54,02,313 


1,38,28,06,760 

33,20,96,641 

14,07,42,293 

47,28^38,934 

1,85,56,45,694 


Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 ^ ^ 

Percentage of metallic reserve to circulation 74.52 

The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
feilowing changes: — 

The week Increase or Increase or 
ending Decrease on Decrease on 



Nov, 30, 
1934 

We^. 

Year. 


(In thousands of Rs.) 

Notes in circulation ... 

1,85,56,46 

+47, S8 

45,92,79 

■Reserve— 

Silver Coin 

83,18,70 

-5,30 

-9,78,16 

Gold Bullion 

41,55,35 


+11,31,44 

Silver Bullion ... 13,54,02 

Securities (Purchase price) 

-f 53,89 

43,24,21 

In India 

33,20,97 

-10,70 
-h 10,00 

-12,92,11 

In England ^ 

14,07,42 

414,07,42 

Total Securities ... 

47,28,39 

-70 

+ 1 , 15 , 3.1 

Percentage of metallic 

reserve to circulation 

74.52 

4-0.07 

+0.30 


The following table shows the position of the currency 
now and during the corresponding weeks of the previous 
three years 

Nov. 30, Nov. 30, Nov. 30 Nov. 30, 
1934 1033 1932 1931 

(In thousands of Rs.) 

Notes in cir- 
culation ... 1,85,56,46 1,79,63,67 1,75,63,09 1,62,35,57 
Reserve — 


Silver Coin ... 

83,18,70 

92 

,96 

,86 

1,00 

,48 

,52 

1,21,60, 

,71 

Gold Bullion 

41,55,35 

30 

,23, 

,91 

11 

,75 

,38 

4,48 

,45 

Silver Bullion 

13,54,02 

10 

,29, 

,81 

12 

,47 

,63 

7,74, 

,73 

Securities (Purchase Price) 









In India 

33,20,97 

46, 

13, 

08 

50, 

9L 

,55 

28,51, 

67 

In England 

14,07,42 









Total Securities 

47,28,39 

46, 

,13 

,08 

50, 

,91 

,55 

28,51 

,67 


Percentage of 
metallic re- 
serve to circu- 
lation 


THE GOLD STANDARD RESERVE 

The balance of the Gold Standard Reserve on the 
81st October, 1934, amounted to £40,000,000 and was held 
in the following form:— 

£ 

1. Cash at short notice at the Bank of England 509 

2. British Treasury Bills ... ... ... 11,927,719 


1. Cash at short notice at the Bank of England 

2. British Treasury Bills ... 

a. Other British and Dominion Government 
Securitie.s 

4. Gold in England 


25,919,438 

2,152,334 

49,000,000 


pniinniiiiiiiiiiiiiiiniiiiniiniiiiiiiiiiiniiiiiniinn 
I COMMUNIQUES AND f 
I RETURNS : \ , V ■ 

^lllllllllllillilllillilllllillllilllllfiiillllillllllllililliiililliliillillllililliliilF 

POST OFFICE CASH CERTIFICATES. 

Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office S-year 
Cash Certificates during August 1934, and the amounts 
outstanding at the end of the month. 

Amount 

Cash repaid Amount of 

Name of Postal Circle realised — Principal 

from sales, outstand- 


repaid Amount of 

Principal 

outstand- 
Principal. ing. 


Bengal and Assam 

21,22 

12,84 

11,00,18 

Bihar and Orissa ... 

3,33 

1,85 

2,30,8S 

Bombay 

33,17 

26,35 

17,89,88 

Central ... ... 

7,08 

4,90 

4,20,96 

Sind and Baluchistan ... 

4,96 

4,15 

3,36,67 

Punjab and N.-W.F. 

16,95 

11,36 

12,67,71 

United Provinces ... 

16,16 

10,47 

8,32,78 

Madras 

6,85 

4,62 

3,96,10 

Burma 

2,50 

1,79 

1,54,98 

Total August 1934 

1,12,22 

78,33 

65,29,06 

Total August 1933 

l,iMl 

45,21 

69,28,61 

Total xAugust 1932 ... 

2,40,39 

43,93 

50,12,94 


TREASURY BILLS. 

The Controller of the Currency notifies that tenders 

for Rs. 1*2- crores of three months* Treasury Bills were 

opened on Tuesday, December 4. The total amount ohered 
was Rs. 2,54,00,000. Tenders at Rs. 99-10-6 were accepted 
in full and those at Rs. 99-10-3 were allotted approximately 
61 per cent. Lower tenders were rejected. The total 

amount accepted was Rs. 1^ crores, the average rate of 

accepted tenders being Re. 1-6-11 per annum. 

Tenders for Rs. 1^- crores of three months* Treasury 
Bills will be received on Tuesday, December 11, Successful 
tenderers should make payment on Friday, December 14. 
Other conditions are as usual. 

Three months, intermediates will be sold from December 
5 to 10 at Rs. 99-10-9 per cent, subject to the conditions 
previously amiounced. 

Three mouths, intermediates sold from, November 28 to 
December 3 amounted to Rs. 65,00,000. 

STERLING TENDERS. 

The Controller of the Currency notifies that on 
Wednesday, December 5, tenders to the amount of 
£1,730,000 at Is. 6 l/16d. were received and allotted 
approximately 58 per cent. 

£1 million will be offered for tender on Wednesday, 
December 12 on the same conditions as previously an- 
nounced. .. , 

HOME TREASURY BALANCE AT THE BEGINNING ’ OF ' 
EACH MONTH 


(In OOO’s £) 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


STANDS FOR 

LOW PREMIUMS - HIGH BONUS 
ASIAN ASSURANCE CO., LTD. 
BALLARD ESTATE > - BOMBAY. 

Calcutta, Karachi, Lahore, Madras a Colombo 




1931-32 

1932-33 

1933-34 1934-35 

5,576 

15,916 

9,919 

16,659 

3,154 

13,846 

7,088 

16,387 

6,610 

11,552 

8,361 

14,085 

8,688 

9,538 

10,848 

11,800 

9,559 

6,697 

9,671 

8,454 

7,411 

8,205 

13,584 

10,407 

5,796 

12,936 

17,012 

... 

2,637 

13,677 

14,646 


6,492 

19,224 

13,811 


13,790 

19,047 

12,648 


5,520 

11,365 

11,523 


11.443 

11,057 

19,303 


,N i 

POL 

.ICY 
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NATIONAL INSURANCE CO., LD. 

Head Ofhce : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

New business Completed exceeds Rs. 1,67,00,000. 

The Company with a steady progress all round. 

All forms of life assurance policies issued at low safe rates of 
premium. 

Specialities : 

Female Lives, Joint Lives, Permanent Protection 
Policies, Triple Benefit Policies. Marriage; and 
Future Provision Policies. 

Fot Agencies please apply fo— 

R. G. BAS & CO., 

Phone 1 Cal, 6726 & 5727. Managers. 

Consult : National Fire & General Ins, Co., Ld. 

Head Office : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

For Fire, Motor & Accident policies. 

A sound Company, 


Phone ; Cal. 6726 k 5727. 


R. G. BAS k CO., 

Maniagers. 


National Fire & General Insurance « 

COMPANY, LTD. j| 

— ' - ' 'i r ' "" ' ■ — - 

The Company issues Policies covering If 

FIRE, I 

Loss of Profits by Fire, Fire and Material [1 

Damage following Riot and Civil commotion- 

MOTOR CARS ■ - - 111 

MOTOR CYCLES ... | 

COMMERCIAL VEHICLES | 

' ' : - 

NATIONAL INSURANCE BUILDING, | 

7, Council House Street, Calcutta. 11 

■ ■ 


BUY 


jCENTRAl. BANK’S H YKARS CASH CBRTIFICATl 
! FREE LIFE INSURANCE POLICIES 

j Every Rs, 90/4 deposited will bring you Rs. 100/^- after three years 

j which works out at the rate of 3| per cent Compound Interest, 

ADVANTAGES OF OUR CASH CERTIFICATES 

(X) K amount be withdrawn after the expiry of 6 mouths but not later than 12 months amount will be 
paid with interest @ 2% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest @ 2|% per atiinum. 

(3) If amount be withdrawn after 24 months but before due dates it will be paid with compound Inter- 
per annum with yearly rests. 

For further particulars please apply at any one of OUT Branches^ 

CENTRAL BANK OF INDIA, LIMITED. 


I 








THE 


Punjab National 

BANK, LIMITED 


■ the ■ J 

j Union Bank of India, Ltd. ili 

W Kstablislierl, 1919. S'* tik • 1 IkT • 1 

I ““ i Punjab National 

I ii BANK, LIMITED 

“if Reserve Fund ... 7,00.000 X 

55 Chairman : — Sir Hormusji Cowasji !||| 

ill Dinshaw, Kt., M.V.O., O.B.E. HAS OPENED 

K Managing Director : — ni] 

III Sir Sorabji 17. Pochkhanawalia, Kt^ ill 

™ CURRENT DEPOSIT ACCOUNTS K ^mce at : 

f Opened and interest allowed at || 

per cent- per annum on daily I'i' . 

K m ABBOTTABAD 

FIXED DEPOSITS for long and 
11)1 short periods received on favour** v 
X able terms. 55 

jill SAVINGS BANK ACCOUNTS || 

nlj interest allowed at pet cent, x 

»** per annum on daily balances or 3 iiij will he glad to accept all 

ij per cent, per annum on minimum III! 

monthly balances. Withdrawals X kinds of B'usiness for the 
' allowed twice a week. Operations [j]! 

by cheejnea allowed. Hi Stationx. 

Advanees.:.. ^ approved v-^*** ■ ' 

g aernrities. |j[| 

I All kiada of Banking feaainesa ^ M. B.. KOHLI. M.A., 

j; transacted. * 

jiij B. M. BHAJRGAVA, b.a., ix.b., | SficretarUt 

« Secretary. 

5« ==« 54 X ^ X ^ ^ X K ^ S ^ K “ !C ^ SC ^ K ^ X ; 


HAS OPENED 


an Office at : 


ABBOTTABAD 


kind,-^ of Business for the 
Stations, 

'Secfetaryi- 


K X is X ^ X. ■ 

THE III 

SUNLIGHT OF INDIA | 

INSURANCE CO., LTD. I 


Head O/fice .--LAHORE | 

For field workers^ commisision if 

. i**, 

is remunerative, hereditary, |j 
and with no vexatious res trie- K 


For Particulars, please |jt 

apply to [W 

S. P. PURI I 

Chief Agent N 

100, CLIVE STREET | 

CALCUTTA I 

Phone: C«I. 1179 S4 


x.^x^x^x^,xiax^x^x^x ss x^X:isxBxaMXi«Baiv 


'4, ...<■ I ' 
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I FOREIGN BANK RETURNS | 

BANK OF ENGLAND 

The Bank of England return on November 14, as com- 
pared with that of the previous week, and of the corre- 
sponding week a year ago, shows the following changes:— 


BANK OF FRANCE 
In francs (OOO’e omitted) 



This week 

Inc. (+) 
or 

Inc. (+) 
or 


Nov. 14, 

Dec. (~) 

Dec. ( — ) 


1934 

on week 

on year 

Note circulation 

378,875,640 

-911,351 

+9,769,809 

Public deposits 
Banker’s deposits 

20,930,142 

+10,946,219 

+2,201,843 

97,876,448 

-9,288,791 

-6,112,508 

Other deposits 

86,764,713 

-1,301,656 

-311,850 

Seven day bills 

5,040 


+4,120 

T 0 t a 1 ^ outside 
liabilities 

534,451,983 

-555,579 

+5,551,414 

Capital and rest 

17,758,655 

+19,765 

+4,882 

Govt, debt and secu- 
rities 

335,956,658 

-269,229 

+10,709,740 

Discounts and 
advances 

9,633,589 

-7,944 

+1,076,858 

Other securities 

11,087,297 

- -202,146 

-6,339,074 

Silver coin in issue 
department 

2,894,756 

-48,980 

-747,321 

C o i n and bullion 
(bank’s reserves) ... 

192,638,338 

-7,515 

+856,093 

Reserve of notes and 
coin in banking 
department ... 

73,762,698 

-904,035 

-8,913,716 


Proportion of reserve 
to outside liabilities 
(a) Banking Dept, 
only (‘^propor- 
tion^’) vv 

{h) Gold stocks to 
deposits h notes 
(“reserve ratio’ 0 


V. S, FEDERAL RESERVE BANKS 
In (OOO’s omitted) 


Resources. 

Gold held exclusive 
against Federal Reserve 

Nov. 16, 
1933. 

Nov, 7, 
1934. 

Nov. 14, 
1934. 

notes 


4,998,080 

5,018,690 

Total reserves 

3,802,970 

5,232,020 

5,271,410 

Total c^h reserves 

225,820 

212,640 

231,280 

Total bills discounted ... 
Bills bought in open 

114,440 

10,670 

9,140 

market 

15,180 

6,070 

5,710 

Total bills on hand 
' Total U. S. Govt, secu- 

126,620 

16,740 

14,850 

-...rities ■ ■ ■, ..... 

2,431,600 

2,430,190 

2,430,170 

^ Total bills and securities 

2,559,790 

2,455,800 

2,468,540 

: " + Total resources 

Liabhjties. 

Federal Reserve notes in 

7,024,970 

8,216,030 

8,474,180 

; actual circulation 

Federal Reserve Bank 

2,973,040 

8,189,170 

3,178,510 

notes in circulation ... 
Deposits — ^Dlemberbank re- 

194,950 

28,310 

28,160 

; serve account 

2,645,230 

4,031,650 

4,109,930 

Government deposits 

64,220 

33,050 

53,180 

Total deposits 

Capital paid in and 

2,872,530 

4,236,730 

4,323,570 

1 surplus 

423,700 

286,640 

287,610 

i Total liabilities 

Ratio of total reserves to 
, deposit and Federal Re- 

serve note liabilities 

7,024,970 

8,216,030 

8,474,180 

i'; combined 

65.10% 

70.5% 

70.3% 


NEW YORK FEDERAL RESERVE BANK. 

In $’s (OOO’s omitted) 

Nov. 16, Nov. 7, Nov. 14', 
1933. 1934. 1934. 

Total gold reserves ... 945,030 1,681,940 1,740,900 

Total bills discoiinted ... 41,190 6,790 6,030 

Bills bought in open 

market ... ... 5,490 2,450 2,080 

Total XJ. S. Government 

securities ... ... 831,680 777,750 777,750 

Total biiie and securities 879,350 788,260 791,880 

Deposits— Memberbank 

reserve account ... 1,000,440 1,600,900 1,654,620 

Ratio of total res. to dep. 
and Federal Res. note 

liabilities combined ... 58.1% 71.2% 71.6 /o 



Nov. 10, 

Nov. 2, 

Nov. 9, 

Assets— 

1938. 

1934. 

1934. 

Gold ... .. 

Foreign assets — 

80,018,476 

82,524,758 

82,164,737 

Sight deposits 

457,766 

7,570 

8,150 

Bills, etc. 

1,268,334 

921,170 

920,589 

Home bills 

Advances against see. 

3,389,242 

3,314,355 

3,638,941 

To the State 

3,200,000 

3,200,000 

3,200,000 

Other advances 
Negotiable Bonds, Sink- 

2,835,164 

3,235,593 

3,215,719 

ing Fund Dept. ... 

Other assets (excluding 

6,209,022 

6,898,204 

5,898,204 

forward exch.) 

Liabilities— 

5,396,995 

5,348,596 

5,119,490 

Notes in circulation ... 

81,626,357 

81,015,361 

80,641,125 

Public deposits 

3,641,327 

4,389,598 

5,312,915 

Private deposits 

Ratio of gold reserve to 

15,137,977 

16,936,832 

15,942,977 

sight liabilities 

79.6% 

80.4% 

80.5% 

THE REICHS BANK 


In Reichsmarks (OOO’s omitted) 



Nov. 7, 

Oct. 31, 

Nov. 7, 

ASSETS— 

1933. 

1934. 

1934'. 

Gold 

Of which deposited 

396,476 

82,564 

77,829 

abroad ... 

Reserve, in foreign 

53,946 

20,851 

20,891 

currencies ... 

Bills of exchange and 

18,569 

3,955 

4,231 

cheques 

3,095,040 

3,729,316 

3,607,371 

Silver and other coin 
Notes of other German 

208,050 

220,306 

243,163 

banks 

8,719 

5,191 

9,917 

Advances 

75,744 

90,812 

76,653 

Investments 

318,874 

750,481 

750,521 

Other assets 

Liabilities— 

552,162 

664,583 

675,245 

Share capital 

150,000 

150,000 

160,000 

Reserves 

473,151 

472,797 

472,797 

Notes in circulation . . . 
Other daily maturing 

3,438,716 

3,822,930 

3,651,142 

obligations 

389,235 

855,995 

927,498 

Other liabilities 

222,532 

264,485 

243,496 

Cover of note circulation 

12.1% 

2.26% 

2.25% 

NATIONAL BANK OF BELGIUM 


In belgas 

(OOO’s omitted) 



Nov. 8, 

Oct. 31 

Nov. 7, 

Assets— 

1933. 

1984. 

1934. 

Gold 

2,715,262 

2,587,934 

2,557,837 

Silver and other coin ... 

66,255 

75,654 

75,930 

Securities ... ... 

Liabilities— 

768,801 

619,098 

644,908 

Notes in circulation 

3,448,626 

3,562,885 

3,536,866 

Deposits: Govt. 

185,406 

43,398 

35,884 

168,271 

Other 

366,770 

143,749 

SWISS NATIONAL BANK 


In francs (OGO’s omitted) 



Nov. 7, 

Oct. 31, 

Nov. 7, 


1033. 

1934. 

1934. 

Gold 

1,941,822 

1,901,764 

1,907,580 

Of which held abroad ... 

399,542 

205,910 

201,858 

Foreign gold ... 

23,276 

18,788 

19,055 

Discounts 

25,710 

60,484 

8,922 

18,318 

Bills of the confederation 

26,404 

8, 372:' 

Advances 

59,742 

73,373 

'>v':v-75,7» 

Securities 

63,872 

53,368 


Notes in circulation ... 

1,378,754 

1,384,475 


Deposits 

699,072 

665,795 
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Head Office ; 

Aileppey 

Branches : 

T rivandrum, Changanacherry, Cochin 
Quilon, Kottayam, Kayenkulam & 
Ernakulam 


Year ending 
30th April. 

192S 

1929 

1933 


Business 
in Force. 


{Under the patronage of the Government of H* H. The 
Maharaja of Travancore}^ 

Chairman : 

Mr. K. C. PANDALAI, B. Sc., (Econ.) 

Fixed Deposits are noxc received at the following rates:— 

6 Months ... 4 % per annum 

1 Year ... 5 % ,, 

2 Years and more 55 ^ % ,, 

The interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay > 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT Px\R, 

For further particulars apply to 
. ■C/kRISHNA MENOM, 

Manager, 


CLAIMS PAID EXCEED Si LACS 


Policies Issued 


OVER ONE CRORE 


LIFE FUND EXCEEDS 49 LACS 


COMPANY LIMITED 


The Chairman, College BuildingS; 
BSPIvANADh:, MADRAS. 


LAHORE 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, ITD. 

DESHAEANDHU 


OF INDIA LTD 


OUTDOOR PUBLICITY 
SPECIALISTS : 


Tkams; BOMBAY AND 
MADRAS 


to-date Insurance Cover 
at cheap cost 


Buses : BOMBAY 


Kiosks : THROUGHOUT INDIA 
' ^ AND: BURMA ■■ 


I other attractive and Nove 
f of Assurance. 

I LOWEST FREMIUM--HIGEEST, BOMOS: 


ctiames 


Manufaciurefs of 

BORGEDAIN, vEMAM^ 
IRON SIONB 

1, WATERLOO STREET 
; ; • : , ' CALClTFtA: 


At your Service 

N. SARKER, General Manager 


HEAD OFFICE: 

HINDUSTHAN BUILDINGS 
CALCUTTA. 


World Trade & Finance at a Glance 


FROM INDIANS STANDPOINT 



Nov. 30 


Dec. S 


Iiidiftii Money Markets 
Call Money 

Three months * Deposit 
Bfltifes Selling--- 
T. T. Ready on I/>iidon 
On Demand 
Bmks Buying — 

D. A, 8m/st. on lK>ndon 


Bmks Selling--- 

On France — 0/D (francs per Rs. 100) 
„ New York— 0/D {Re. per flO® ) 
,, Germany— 0/D (marks „ „ ) 

Banks Buying--- 

On Hongkong— Private Bills 80d. /«t. 
(Rs. per $100) 

On Shanghai— i^ivate Bills 30d./st. 
{Rs. per taels 100) 

On Singapore— Private Bills SOd./et, 
(Rs. per $100) ... ... 

On Japan— Private Bills 80d./st. (Rs. 
per Yen 100) 

On Java — Private Bills 80d./«t, 

(guilders per Rs. 100) 

SIluar— (Bom&ay)— 

Ready ... ... 

First Settlement 

Second Settlement ... -- 

Gold— (Bombay)--- 
Ready ... •** 

First Settlement 

Second Settlement ... — 

^vereigns ••• 

Imperial Bankas Weekly Return- 
Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits ( », ) 

Cash Balance ( „ ) 

Cash Percentage 

; Paper Currency Reserve Return— 

Notes in Circulation (in crores) ... 
InBow (-f) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt Transactions — 

Remittances to Secretary of State 
(OOO’s omitted) 
by Sterling purchaaea ( „ ) 

by transfer through P.C.R. 

■■■■('. ts ■-■) 

Total for week ( ^ ) 

Total since April 1 i „ ) 

Treasury Bills sold (in lakhs of Rs.) 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months' Bills 
six months „ 
nine month®* „ ... ... 

twelve months* „ 

Clearing House Returns (in lakhs Rs.) 
l^eadon Money Market ; 

Day-to-day loans 
Seven days* loans 
V Three months* Discount 
Four months* Discount 
Six months* Discount 
T. T, London on-- 

Parity to £l 


Hew York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 


(4.861 Dollars) ... 
(124.21 Francs) ... 
(92.46 Dire) ... 
(20.48 Marks) ... 
(18.169 Rronor) ... 
(18.169 Kronor) ... 
(12.107 Florins) ... 
(25.22ir Sw. Francs) ... 
(375 Drachmae) ... 
(1641 Krone)’ ... 
(36.00 Belga) ... 


l5.6^^2w. 

lsS%d, 

l5.6%2d. 

ls.6%ed. 


34-11-9 
34-12-6 
34-13 6 


yi% 

%64% 

K%g% 


4-971%6 

75'53 

63*34 

12*39i 

19*39^ 

19 * 39^/2 

7*361 

15*34 

526*0 

119*06 

21*33 


ls.6%2d. 

l5.6^/|2d. 

Is.ej^d. 

ls.6%2d. 

ls.6%2d. 


34-12-0 

34-12-9 

34-13-9 


V2% 

%%6% 


4-971A6 

75-40 

58*28 

12*38 

19*395^ 

19*90,^ 

7-35K2 

15*303^ 

525*0 

119‘12 

21*29^ 


ls,eVz2d, 

ls.6ys2d. 

is.eYsd^. 
ls.6%2d. 
is 83/i6d, 


67-6-0 

67-S-O 

67-12.0 

34-14-7 

84-15-3 

35-0-3 


%0-%6% 

%-%% 


4*95^%6 

76*21 

58*12 

12*84^ 

19-S9K 

19*90>^ 

7*3854 

15*27%. 

525*0 

118*75 

21*20j 


lsS%2d, 

la.6'%2d. 

ls.6%d, 

ls.%2d. 

ls.6§ied. 


67-6-0 
67-8 0 
67-12-0 

34- 15-3 
35-0-0 
35-1-0 


2,79*75 

3,405*0 


ls.6^/^2d. 

IsSVszd. 

is.eVsd 

ls.6%2d* 

ts.%_ad. 


67-6-0 

67-8-0 

67-10-0 


. M 1% 

" %ry4% 


4‘94^%a 

75*04 

38*00 

12*321 

19*39% 

19-90J 

7‘3l| 

15*25 

622*0 

118*37 


ls.6%2d. 

ls.6%ci- 

ls.6%2d. 

Is.e^ad. 


67-8-0 

67-10-0 

67-13-0 

34-14-6 

34-15-3 

35-0-0 




4*94H4e 

75‘6S 

57*93 

12*30% 

19*39% 

19*90% 

7*31% 

527-0 

118*37 

21*19 
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Nov, 30 Dec. 1 


Bee, 4 Dec. 5 Dec. 6 


Sh^inglsai 
Kobe 
Silver--- 
Spot (per oz.) 

Forward .. 

Silver New York ... 

iGo^d*-“(per oz.) 

Bank of England Statistics— 

Bank Rate (since June 30, 1932) 

Inflow or outflow of gold 

(OOO’s omitted) 
Total gold stocks ( is ) 

Reserve Ratio ••• 

[Date changed) 

Jporelgii Bank Rates; 

Federal Reserve New York 1-2-34 
• Bank of France 31-5-34 

Reichs Bank ... 22-9-32 

Bank of Italy ... 1M2-33 

Bank of Japan . . 2-7-83 

Swiss National ... 22-1-31 

Netherlands Bank ... 18-9-33 


aonds; 

Indian GiUedge {Bombay)— 

New Doan, 

8^% Rupee Paper 
3|% Indian Stock 1931 

1947—50 Rupee Doan 
1955—60 Rupee Doan 
4^% 1958—68 Sterling Doan 
4% 1960—70 Rupee Doan 

5% 1945 — 55 Rupee Doan 
5% 1935 Rupee Doan 

British GiUedge— 

4^% Conversion Doan 
4% Funding Doan 
8^% War Doan 

tendon Stocks & Shares : 

International Holdings 
HydroBlectric Securities ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. & O. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

International Nickel Co^ (Canada) 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Go. (Deb.) ^ 

Tobacco Securities Trust Ord, 
Burmah Oil Co. 

Shell Transport 

Royal Dutch ... ^ ^ ^ 

Oreat Western Ry. Ord. 

Dondon, Midland Si Scottish Rj. Or 
Barnagore Jute Co. 

Dears Tea Co. Ord. 

Rand Mines 

Anglo-Dutch Plantations .. 

York Stocks ^ Shares: 

General Motors 

Anaconda Copper ... ... 

U, S. Steel Corporation ... 

U. S. Corporation (Pref.) 

Indian Stocks & Shares; 

Electric Shares— 

Ahmedabad ... ... ... 

Tata Hydro ... 

Andhra Valley — 

Tata Power 

Banks Shares (Bombay ) — 

Imperial Bank of Dadia ... 

: of , India ‘ ;.V , : ■; . 

Central Bank of India ... 

Chartered Bank of India, Australia Si 
'China ■" ... ■ ■ .*.■ 

Hongkong 8i Shanghai Banking Cor- 
. '. pomtioti;' 

':. jnte.Shares---:'y , 

';S';v:'liowraM ' ■■■■>'; .... 

Kamarhatfcy 

::^r:;.NiatIohalv.;;'- ^ 

Cotton Shafer— 

Resoram . , , , 

Bombay Dyeing 
Centra! India ... 


24Kd. 

2PAd, 

55 

^6-19-8K 


192,700 

47-10 


£ns% 


Ml3 

£nsH 

£i07Vs 


160 - 0-0 

160-15-0 

1,644-4-0 

1,356-4-0 


1,595-0-0 

119-8-0 

34-12-0 

£16-0-0 
£44-10-0 , 


2A%d, 

24%^. 

55 

£6-19-9)^ 


100 - 10.0 

95-11-0 

102-9-0 

115-0-0 

109-14-0 

118-0-0 

101 - 10-0 


150-0-0 

16D0-0 

1,647-8-0 

D376-4-0 


1/4K 

1/2%2 

24^%6d. 

24^?4od. 

54K 

£7“0-2 


100 - 10-0 

96-0-0 

£97 

102 - 10-0 

115-2-0 

£11514 

”118-2-0 

101-10-0 


£113 

£118% 

£107^4 


74/7% 

45/- 

£18% 

£51 

£22/8 

£ 11 % 

52/6 

140/- 

23/6 


148-12-0 

164-6-0 

1,665-0-0 

1,397-8-0 


1,595.0-0 

120 - 0-0 

34-14-0 

£16-2-6 

£44-10-0 


24'iyiod. 

24i%G^* 

54%d. 

£7-0-61 


100 - 11-0 
96-2 0 
;696 

102 - 12- 0 
115-4-0 
£115% 

ilVe 0 

lOMO-O 


£ 112 % 

£118% 

£107 


74/7% 

45/- 

£18% 

£ 51 % 

£ 22 % 

£11^ 

62/6 

140/- 

23/6 


£16-2-6 

£43-15-0 


24Jti. 
24% d, 
54% 
£7-0-11 


100 - 11-0 

96-4-0 

£96 

102 - 12-0 
115-2-0 , 


100- n-0 

90-2-0 

£95% 

102 - 12-0 

115-8-0 


^ii5!4 

CllSJi 

110-10-0 

1 10-10-0 

118 8-0 

118-8-0 

101-10-0 

101-10-0 

£U2% 

£li2H 

iEiisKa 

£m% 

A106>^ 

*>Ki6i 

■■■ uu 


37/- 

37/- 

48/6 

48/6 

137/- 

136/S 

13/ 3 

lS/3 

46/3 

43/9 

U2% 

I23M 

6/6 

S/6 

,<111 

.£111 

’"73/9 

"73/9 

44/44 

43/9 


152-8-0 

166-9-0 

1,663-12-0 

1,396-4-0 


1,602-8-0 
■ I20.4D0 . 
: 35‘*CkO 

£16-2-6 

■£48-17-6 


152 - 8 - 0 ' 

166 - 14-0 

D6(>5'0“0 

D417-8-0 


liCW-S-O , 





ClSo-IO-O j 

. , 

.£133-10-0 

£13.5-1,5-11 j 

f " ■ 

'■'/E136-I04V : 


V:.. 


■ ... 

58-12-0 


.59-10-0 



60-3 0-0 



■ , #.* . ■ . 

615-0-0 

■■■ ■■■ 609-04J' ■ 

619-O-0 



■::639-O-0 


«»♦ , 


26-13-0 


26-4-0 

■■■;■ ....SJe’-OH)' 1 






4-13-0 

■ .■''■4’'i DO :,■■'■ 







■ /’ .-»*■* : ■ 

908-12-0 

. . ao7*a^o'i, ■ 


iis42«-0 


925-0-0 



.■■■ ' . ■ 

, 81.3-2*0 i : 

■■■'.'sr4.e*ciT ■■ 

321-14-0 

; '=121-11-0:': o; 


ffl 1-3-0 


INDIAN FINANCE 


1463 



December 8, 1934] 





Shares^ 

Bengal 

Bnrrakuf 

Eqajtable 

Bokarao and Rarngnrrah 
Tea Shares-^ 

Bishnauth 

Holungoorie 

iron awd •S’feares— 

Indian Iron & Steel 
Bengal Iron Go. 

Tata Iron & Steel. Ord. 

Defd. 

.. 2nd. 



Fref 


Sntrar Shares— 

Carew & Co, 

Cawnpore. 

New Savati Sugar. 

Ryam Sugar. 

W Miscellaneous Shares — 

Burn & Go, '*• 

Marshall & Sons 
New India Assurance 
India Cement Co, 

Bombay Tramways .. 

Calcutta Tramway# 

^Cifrintnodlty Markets; 

/ufe (Calcutta)— 

Firsts (New Cropl 
Lightninifr fNew Cropl 
Future (F. T. J. A.) 

Imports into Calcutta 

(000*8 omitted md*.; 
Exports from Calcutta 

■ . ' ■■ ■ ■ { ■ I 

Stocks in Calcutta V i> 1 
Stocks in Calcutta in corresponding 
period last year (000*8 omitted md®,^) 
!uie (London)— 

1st Marks Continent Ready 

1st Marks Continent one month future 

Ughtning ... ... 

Me Manufactures (Calcutta)’^ 

9 porters Ready ... “• 

11 porters Ready 
]uie Manufactures (Nete York)— 

9 porters 
U porters 

Cotton (Bombay)— 

Broach (Apl.-May) 

Oomra (Dec.) 

Bengal (Dec.) 

Cotton {New York)— 

Midling Spot - — 

Dec. 

Cotton (Liverpool)— 

. ,, Fully Midling Spot 

‘ Two month future 
Three month future 
■ Egyptian P. G- F. sakellaridia 

Tea (London ) — 

Indian Pekoe 

Ceylon Pekoe • ... 

Linseed (Calcutta)— 

Beta— May 

• Linseed (London)— 

Bombay 
Calcutta 
Da Plata 

Shellac (Calcutta)— 

Shellac {London)— 

T. N. Spot 
T. N. Dec. 

Sugar (Calcutta)— 

, ; , Java Whites Ready per md, 

■ / java Whites afloat 

Sugar (London ) — 

Java White Calcutta-.^ 

Dec, Jan. 

W^heat (Calcutta)"^ 

Cawnpore Quality Ready 
Punjab Quality Ready 
Beta— vSept, 

Wheat (Liverpool)— 

Australian 
Rosafe Cargo 
Baruso Cargo 

: ‘ Wheat (Chicago)— July per Bush.J ... 

Uice (Rangoon) — (Big Mills Special) 
Groundnuts (Madras ) — 


Nov. 30 

I Dec. i 

Dec. 3 

Dec. 4 

Dec. 5 

Dec. 6 

235-0-0 

236 8 0 

237-8-0 

239-8-0 

239-8-0 

243-0-0 

.... 

13-0-0 


13-10-0 



25-0-0 

... 

25-10-0 

25-8-0 

25-8-0 

24rl2-0 



8-12-0 

, .... 



34-S-G 

34-8-0 

34-0-0 

34-4-0 

34-4-0 

34-14-0 

7-15-0 

7-9-0 

8-0-0 

8-2-0 

7-10-0 

8-6-0 

3-12-0 

3*15*0 

4-3-0 

4-1-0 

3-15-0 

4-4-0 

97-12-0 

98-8-0 

104-0-0 


R)6-0-() 

106-4-0 

423-12-0 

423-2-0 

445-0-0 

... 

457-8-0 

163-8-0. 

157-12-0 

157-8-0 

160-0*0 

... 

161-12-0 




21-6-0 

21-S-O 




35-8-0 

... 


35-8-0 


285-0-0 


288-8-0 


307-0-0 

321-0-0 

1-6-0 

1-9-0 


... 



39-2-0 

39 4-0 

39-4-0 


40-0-0 

40-0-0 

335-0-0 

383-12-0 

340-0-0 

... 

342-8-0 

347-8-0 

357-13 0 

157-13-0 

16G-5-0 

• * • 

160-10»0 

160-10-U 

■ 

29-4-0 

29-8 0 

29-8-0 

29-4-0 

29-0-0 

28-12-0 

24-8-0 

24-80 

24-12-0 

24-8- 0 

24-8-0 

. ' 'v 

30-0-0 

30-10-0 

30-12-0 

30-8-0 

29-14-0 

30-0-0 

: '8 


16 

8 

13 

- ■ 

22 


14 

j2 

9 


827 


811 

807 

8II 

... 

, ..y ■ 677 ; 

. i.. . 

686 

701 

708 


;£16-10-0 

X16-1S-0 

£1647-6 

£16-15-0 

£16-10-0 


j616-10-0 

;£l6-15-0 

^17-0-0 

£16-17-8 

/.1 6-12-0 


jJ.t4-ll-3 

i,i4-15-0 

£14-18-9 

£14-15-0 

£14-10-0 


9.0-0 

9-0-0 

9-2-0 

9-10 

9-1-0 

9-1-0 

ll-tU-O 

lMl-0 

1M3-0 

11-12-0 

1M3-0 

11-13-0 

' '■■■ -ris 

4*75 

4*75 

4*75 

.4-73 


6*05 

6*05 

6*05 

6*05 

6*05 


219-2-0 

221-9-0 

222-0-0 

222-4-0 

226 8-0 

225-12-0 

197-8-0 

200-4-0 

202-S-O 

204-8-0 

213-0-0 

211-0-0 

187-0*0 

139-4-0 

140-0-0 

143-4-0 

148-0-0 

151-8-0 

12*80 

12*75 

12 65 

12*65 

12*80 


12*51 




... 


6*96 

7*00 

7*00 

6*95 

7*04 


6*72 

6*69 

6'73 

6*69 

6*76 


6*72 

6*71 

6*72 

6*68 

6*76 


6*71 

6*70 

6*71 

6*67 

6*74 

: ir” 

9*00 

9*11 

9*16 

9 03 

9*18 



miAlH-d. 



loj-iijd, 

: vcr-ioic jliil# 

10S4“-25.3d. 

10%-25.3d. 

lC%-25.3d. 

10|-25-3ri. 

115.-2,?. 4d. 

Hd.-2s.4d* 

4-6-0 


4-10-0 

:4-8-8 ^ 

4-10-0 

4-9-0 

;^11%6 


£12 


£12 

£12!5^ 

£11%g 




ilVA 


i.9%6 

mfi 

ld% 



£9% 


41*8-0 

42-0-0 

42-8-0 

42-8-0 

43-0-0 

S4S.-805, 

84S.-S95. 

84S-89S. 

84s .-895. 

84s. -825. 


S3.s'.6d. 

83s. 

845. 

SSs. 

BSsSd, 


9-6-6 


9-5-6 

9-5-6 

9-5-6 

9-6-0 

9-S-O 


9-5-0 

9-5 0 


1.' ' . / - ' 


ss.•^y^d. 

ssjy.d. 


Bs 


3-3*0 


3-4-0 

3-4*0 

8-S-O 

3-S-O 

3 3-0 


3-4-0.: 

^ 3-4-0-: 

3-5-0 

3-5-0 

3*6 0 


3-8-3 1 

;:.3J-e-:.l 

3-8-0 

3-7-9 

2Ss.3d. 

2Si-.6c?. 

23s.9d. 

::-'23s'.6d'.-' 

235.9d. 


21s.4Kd. 

2U.-4''4d. 

225.3d. 

21s. 9d. 

23s.iy2d. 

... 

2ls.9d. 

21s.ed. 

225.6d. 

22s. Ijd. 

225. 3u. 

.. 

lo*9iM- 

?0-93‘4 

$0*927/8 

10*94/8 

f0*97M 


179-0-0 

177-8-0 


170-0-0 

170-0-0 


j 25-0 0-26-8-0 

:} -'■4. 

28-8-0 

28-8-0 

V':’: 
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THE:- 

Mercantile Bank of India, Ld^ 

( Incorporated in England,) 

Subscribed Capital dSl,800,000 

Pald-np Capital £1,060,000 

Reserve Fuad ... ... £1,076,000 

Reserve liability of Share- 
holders ... ... £ 760,OOo 

LONDON BANKERS. 

Bank OF ENOtANPj Miduand Bank, Ld, 


THE EASTERN BANK, LD 


The Yokohama Specie Bank, Ld. 

(Registered in Japan) 
(ESTABLISHED 1S80.) 

Subscribed Capital Yen, 100,000,000,00 
Paid-Up Capital „ 100,000,000,00 

Reserve Fund „ 121,250,000,00 

Head Office: YOKOHAMA 

Branches 

Alexandria. Moji, 

Batavia. Nagasaki. 

Berlin. Nagoya. 

Bombay. Newcbwang, 

Calcutta. New York. 

Canton, Osaka, 

Dairen. Paris. 

Fengtien (Mukden). Peiping. 

Hamburg. Eangoon. 

Hankow, Rio de Janeiro. 

Harbin. Bemarang (Java). 

Hongkong, San Praneiseo. 

Honolulu, Seattle, 

Hsinldng. Shanghai. 

Karachi, . Singapore. 

Kobe. Sourabaya. 

London. Sydney. 

Los Angeles. Tientsin. 

Manila. Tokyo. 

Marunouchi. Tsingtan. 

Bverv description of BANKING 
and KX(:HANGB; BasiNBSS tran- 
sacted. 


(.Incorporated in England,) 

Head Office ; 

2 & 8, Crosby Square, 
LONDON, K.C. 3, 

Subscribed Capital ... £2,000,000 

Paid-up Capital ... £1,000,000 

Reserve Fund ••• £500,000 

Reserve Liability of 

Sbarebolders £1,000,000 

BRANCHES; ■ 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay. Calcutta, Colombo, 
Karachi, Madf aa and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs, 1,QQ0 to Rs, 1,00,000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on appiication. 

Baviaga Deposit Accounts opened. Inter- 
est 2| per cent, per annum. 

General Banking and Exchange Business 
transacted with the chief Commercial Cities 
of the World, I > 

Further particularg on application. 

J. H. WEBSTER. 

Manager, 

Calcutta Branch : 9, Clive Street. 


HEAD OFFICE 

15, Gracechurch Street, London, E.C.S 
BRANCHES a AGENCIES: 

Calcutta. Gallfi. EotaBharu 

Howrah. Penang. (Kelantau) 

Delhi, Singapore. Bangkok. 

Simla, Shanghai, Mauritius. 

Bombay Hongkong. New York. 

Madras. Ipoh (F.M.S.) (H.S.A./ 

Karachi, Kuala Lumpur Kuaxitan, 

Rangoon. (F.M.S.) (Pahang), 

Colombo. Kuala Lipis. 

Kandy. (F.M.S ) 

Current Accounts.— Opened and interest 
allowed at 1 per cent per annum on minimum 
monthly balances up to one lakh of rupees. 
Other terms by arrangement. 

Fixed Deposits.— Deposits are received 
for fixed period on terms which may be ascer- 
tained on application. 

The Bank undertakes Trusteeships and 
Executorships. 

R. D. Cromartle, Manager, 

No, fi, Olive Street, Calcutta. 

Howrah Agency, 21, Grand Trunk Road, 
Maldau, 


102-1, Oiive Street. Calcutta H, KCTROKA W A 
Post Box 403 MauaLi 


INSURANCE DEPARTMENT 
8, CLIVE ROW. 


No risk is too large for us to deal with 
None too small for our interested attention 

Telephone: CALCUTTA 5286 


For Safe Investment ? 


BUY A BIG INSURANCE POLICY ! 

UNITED INDIA LIFE ASSURANCE CO 


{E!STI>. looe) 

Has been^for a quarter of a Century offering you all that is best in 

: ; FEMALE AND JOINT; L ACCEPTED 


Calcutta O^ice : 

Mnssr^. CHOUDHURY, DUIT & CO. 

Oirmr Aoejvt!* 

2, LYONS RANGE, CALCOTTA* 


Bead Office t 

OKITEO: iHWA ASSyRAMCi:';Byil».iiC^ 

MADRAS* 


PffijiaiijSMiiSg 
' . 


JMii: 


HOOSIiMHOY 
A. LALUEE & CO- 

I’or all classes of Insurance 
Fire, Marine, Motor, Acci- 
dent, Oivil Commotions. 
Earthquake , etc,, etc. 

STANDARD BL0G. 
Hornby Road, BOMBAY 
'Phone: 28412 


MOTIVELESS MALIGNITY? 

Comment on those portions of the Report of the 
Joint Parliamentary Committee, which refer to 
finance and trade, may, in a certain view, be 
regarded as a ''special responsibility^’ of Indian 
Finance, And if we have not been prompt in onr 
criticism ot this section of the Committee’s proposals, 
the delay may be attributed by the sympathetic to an 
anxiety for just comment. The Committee point 
out in the report, that the questions which come 
within the scope of what are commonly known as 
safeguards have been '-a focus of misunderstand- 
ing.” And they have endeavoured to dispel, as far 
as * it may be consistent with the proposals they 
have put forward, such misunderstanding. But 
more than misunderstanding, the principal difficulty 
seems to be that passions have been given free reins ; 
and the inevitable effect of raging passions is the 
denial on each side of the good intentions of the 
other, the exaggeration of suspicions even beyond 
the point at which they are, in fact, entertained — ■ 
not to speak of their actual justification — and the 
multiplication of the obstacles in the path of genuine 
mutual understanding. In fact, "safeguards” have 
fouled the wdiole atmosphere of Indo-British rela- 
tions. The hasty winding up of the second Round 
Table Conference, the breach with the Congress and 
its relapse into Civil Disobedience may all be traced 
directly to the advent of "safeguards” in the plans 
of British politicians. The Joint Parliamentary Com- 
mittee observe with an impressive air of judicious 
impartiality that safeguards are misunderstood in 
Britain and India alike, that^ they are neither "an 
ineffective rear guard action masking a position al- 
ready evacuated”, nor a "selfish reservation of 
power, inconsistent with real responsible govern- 
ment,” but a retention of power in the head of the 
constitution. The analogy of other free constitu- 
- tions is, no doubt, potent in argument. But the 
■ differences between the power of the President of 
the United vStates and the powers which the safe- 
guards will vest in the Governor-General ought to 
be even more significant. The Committee are 
correct in saying that safeguards are not "an in- 
effective rear guard action”. But the truth is they 
are a strategic point from wffiich the movements of 
the enemy can be controlled, prevented, or rendered 
innocuous. 


The tragedy of the present situation is that the 
martial analogy would not seem to be out of place. 
If the chronological sequence of ideas is a clue 
to the motive behind them, there is much behind 
the safeguards that is bellicose in spirit. So far at 
least as what are known as commercial safeguards 
are concerned, the Simon Commission dismissed as 
impracticable the idea of statutory safeguards. 
When the Labour Government in Britain and Lord 
Irwdn in India seemed disposed to discuss and treat 
with the Congress, the outcry for safeguards was 
mellowed. The Pact between Lord Irwin and 
Gandhi made reference to safeguards designed in 
the interests of India. Then came the significant 
addition: "and Britain”. And now we have the 


®xintnt£nt0 




ABDOOIABHOY 
LALLJEE & CO. 

Por all classes Insurance : 
Fire^ Marine, Motor Acci- 
dent, Ciyii Cpminotions, 
Barthquake, etc., etc, 

55, CANNING STREET 
CALCUTTA 
'Plione i 1288 Cal. 


supercessioii instead of mere addition. If, as ^ the 
Joint Parliamentary Committee suggest, there is a 
true analogy between the powers of the American 
President and tiie Governor-General in the new con- 
stitution, then it follows that the safeguards will 
have to be solely in the interests of India; and the 
change in the phraseology would be hardly necessary. 
For the American constitution i3rovides no manner 
of safeguards for foreign interests except the good- 
will of the great American nation. And it is not 
unnatural that Indians should attribute the 
difference to the strength of the other party con- 
cerned. 


For our present purpose, however, that is beside 
the point. What we seek to bring out is the differ- 
ence between the reserve powers of the head of the 
State, which are common to all constitutions, and 
the safeguards which the British Government pro- 
pose to devise against the authority which all popular 
legivSla lures exercise over the affairs of the nation. 
The joint Parliamentary Committee must recognise 
that, after all the ingenious use they have made of 
the ex;traardinary powers of the President in America 
and the Crowm in Britain, there is a large mass of 
special powers which they have recommended, and 
which can he defended only b}^ unconvincing allega- 
tions against the capacity and goodwill of the Indian 
politician. 

■ ,■■■ . . :*e • ■ ■. ' - 

Has there been much reason to doubt the capa- 
city or the goodwill of the politicians in India ? The 
Joint Parliamentary Committee themselves have 
some compliments to pay to the elected members of 
the Assembly during the Mintford regime; and it 
should not be forgotten that much of the-, criticism ‘ 
that is usually made against the actions or policies 
of Indian politicians springs from essential differences 
in viewpoint. Though we do not deny that some 
of the politicians in India have of late shown signs 
of active illwill towards Great Britain, Britain must T 
admit that there is in the vast majority a fund, of ' f 
goodwill, which can be increased when an adequate ' 
measure of responsible government is granted to : 
India and Indo-British relations regain their esseiir 
tial cordiality. Above all, there is the personality 
of Mahatma Gandhi, to whom truth and justice are 
ever dearer than the economic or political advance- 
ment of India ; and it is a pity that there is no appre- 
ciation among the British politicians of the grace 
and spontaneity with which he recognised the in- 
iquity of certain forms of discrimination. We doubt 
whether British politicians are as incredulous about *. 
the good intentions of India in this regard as .they ' 
profess to be. We suggest that these suspiciom 
have been magnified only on a perception of the 
necessity of placating a section of extremist opinion .. 
in Great Britain. Far from fulfilling its permises in 
full, British statesmanship had to go back on them 
to satisfy the insistent demands of this small but 
powerful minority. 


The policy of the Joint Parliamentary Com- ... 
mittee has been all along to grant the demands of 
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.,the reactionaries without conceding the grounds on 
which they are based. The whole language of the 
.report is one of cloyingly sweet reasonableness. 
Nowhere do they urge that Indian politicians intend 
■ to harm the true interests of Great Britain; and so 
far as we are aware, there is not even a reference 
to the Haji Bill which vras the occasion for the rag- 
ing campaign for commercial safeguards. On every 
question the^^ mark off a broad comnionground 
‘between opinion in Britain and opinion in India. 
They concede wdth apparent generosity that Indian 
politicians do not lack goodwill or capacity. They 
are not haunted hy the fear that Indians are panting 
for opportunity to injure Britain’s commercial inter- 
'ests. They assure us that’ Britain has no desire to 
fetter the hands of the Indian Legislature in the matter 
of the economic development of the country. But 
all these have no place u^hatsoever in the final re- 
commendations. Not even in inconsequential details 
liave they deviated from the proposals of the die- 
hard advocates of commercial and other safeguards. 
In factj the Committee have elaborated the whole 
theme, and added new forms of discrimination and 
new safeguards thereagainst. 

* ^ 

Hitherto the chief object of the agitation for 
Commercial safeguards w^as to render it impossible 
for the future Indian Government to legislate on 
the basis of discrimination against British nationals 
trading in India. It was later extended to cover 
administrative discrimination also; and this is only 
natural for, if the possibility of unjust discrimina- 
tion is conceded, and if it is possible for the party 
concerned to prevent such discriniination, then their 
ejfforts may well be directed as much to administra- 
tive as to legislative discrimination. The Joint Par- 
liamentary Committee have added a third categoi'j;’, 
namely, . discrimination against British trade with 
India. In its new^ form, discrimination may, there- 
fore, be divided into discriminatiin against British 
trade in India and discrimination against British 
trade wdtli India, The former is divisible further 
into administrative and legislative discrimination. 
According to the Joint Parliamentary Committee the 
need for snfegiiax‘ding British trade with India arises 
from the fact that ^Svith the passing of a new Con- 
stitution Act on the lines of the recomraenclations 
which ai'e made in this report, the Convention (the 
fiscal autonomj’^ convention) in its present form at 
all events xvtll necessarily lapse r and unless the 
Constitution Act otherwise provides, the Federal 
legislature will enjoy complete fiscal freedom with 
little in the nature of settled tradition to guide its 
relationship in fiscal matters with this countr3^. 
The difficulties which W'Ould be likely to arise from 
this uncertainty would, moreover, find a fruitful 
source to increase in that atmosphere of misunder- 


standing to wdiich we have alluded.” And they 
take the view that appropriate provisions in the Con- 
stitution Act may serve the double purpose of faci- 
litating the transition from the old to the new condi- 
tions and of reassuring sensitive opinion in both 
countries.” Their recommendation is that ”to the 
Special res|)Oiisibilities of the Governor-General enu- 
merated in the White Paper there should be added 
a further special responsibility defined in some such 
terms as follows : ‘The prevention of measures, legis- 
lative or admimstrative, which would saject British 
goods, imported into India from the United Kingdom 
to discriminatory or penal treatment.* 

As for legislative and administrative discrimina- 
tion against British trade in India, they recall the 
resolution of the Second Round Table Conference 
“to the effect that there should be no discrimina- 
tion between the rights of the British mercantile 
community, firms and companies, trading in India 
and the rights of the Indian-born subjects.” They 
accept the proposal in the White Paper ^That the 
Governor-General and Governors in their respective 
spheres should have imposed upon them a special 
responsibility for the prevention of discrimination 
thus enabling them, if action is proposed by their 
Ministers which would have a discriminatory effect, 
to intervene and, if necessary, either to decline to 
accept their advice or (as the case may require) to 
exercise the special powers which flow from the 
possession of a special responsibility.” And it is 
added as an improvement on the proposals of the 
White Paper that /fit should be made clear in 
the Constitution Act that this special respoiisibility 
extends to the prevention of administrative discri- 
mination in any of the matters in respect of which 
provision against legislative discrimination is iiunle 
under the Act.*’ 

It would be necessary at this stage to refer in 
detail to the points to which these provisions against 
disGriinination are intended to anply. Fnffice it here 
that the powers which the Constitution Act will vest 
in the Governor-Genera] to ixrevent discriininatton 
are far wn'der than the original sponsors of this agita- 
tion could have hoped for or even desired. And 
these elaborate safeguards are not inconsistent with 
the admissions and explanations made by the Joint 
Committee that one w'onders wliat is realb.^' their 
purpose. In defining the scope of the provision 
against discrimination against British trade with 
India, the Committee observe that 

It should be made clear that the imposition of 
this special responsibility upon the. Governor-General 
IS not intended to affect the eompelenee of his Govern- 
ment and of the Indian Legislature to develop their 
. own fiscal and economic policy; that they will possess 
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complete freedom to negotiate agreements with the 
United Kingdom or other countries for the securing 
of mutual tariff concesions and that it will be his 
duty to intervene in tariff policy or in the negotation 
or variation of tariff agreements only if in his opinion 
the intention of the policy contemplated is to subject 
trade between the United Kingdom and India to restric- 
tions conceived, not in the economic interests of India 
but with object of injuring the interests of the United 
Kingdom. 

It is, therefore, clear that the Committee do not 
intend that the Governor-General should have power 
to interfere with the authority of the Indian Legis- 
lature, when its proposals are calculated to advance 
the interests of India. If the Governor-General 
exercises his powers in strict accordance with the 
principles laid down in the Report, he cannot con- 
sider himself competent to interfere in any attempt 
of the Legislature which is calculated fo help the 
development of this country. India would be free 
to levy duties, to adopt quotas, to negotiate trade 
treaties so long as it can be made clear that such- 
action is not conceived solely with a view to* injure 
Britain and not advance the interests of India. 
There is, however, one significant modification of 
this principle in the case of trade relations with 
foreign nations. The Committee conceive that the 
trade relations of India and Britain would rest on 
the basis of a reciprocity closer than is usually 
understood, by reason of the partnership in the 
Empire. They observe, therefore, 

The conception of reciprocity does not preclude 
either partner from entering into special agreements 
with third countries for the exchange of particular 
commodities, where such agreements offer it advantages 
which it cannot obtain from the other j but the con- 
ception does imply that, when either partner is con- 
sidering to what extent it can offer special advantages 
of this kind to a third country without injustice to the 
other partner, it will have regard to the general range 
of benefits secured to it by the partnership, and not 
merely to the usefulness of^ the partnership in reialion 
to the particular commodity under consideration at 
the moment. 

We call this observation a modification of the 
principle originally enunciated. It should not be 
difficult to see an element of inconsistency between 
the two. For it is not unlikely that in arriving at 
a trade agreement with' a foreign country and making 
the best of it, India might find it necessary to trans- 
fer her custom in a particular line from Great 
Britain to, say, Japan or the United States. Such 
action might conceivably further the economic 
interests of India and thus be outside the scope of 
the special powers of interference conferred in the 
Governor-General. The last excerpt from the 
Report would suggest that even in such cases the 
Viceroy would be entitled to interfere and render 
such agreement nugatory. Thougdi we do believe 
that the necessity for such transfer of India’s custom 
from Britain to a foreign country would not arise 


often, we believe the power to distribute our import 
trade as we like is the very basis of negotiations for 
a trade agreement. With such provisions as part of 
our accepted laws, India, we are sure, would have 
very liittle of trade negotiations to conduct, for 
foi'eign countries cannot be blind to the futility of 
treating yrit^^ a country which is not a free agent. 


This modification of the original principle is, 
however, not very material ; and it would be strain- 
ing at a gnat after swallowing a camel, if one were 
to acquiece in the safeguard and protest against the 
modification in regard to the principles of its 
application. 

There are two different lines of criticism against 
the provisions regarding British trade with India. 
One is against the easy assumption that there is in 
India an anxiety to hit Britain even when she has 
little to profit by it. We cannot see how India 
comes to be suspected of such motiveless malignity. 
The ostensible origin of the demand for commercial 
safeguards is the Coastal Reservation Bill. But even 
its worst opponents cannot contend that it was 
inspired by a burning desire to harm Great Britain. 
It was due to the anxiety to stop the drain of wealth 
from this country and to strengthen Indian economy 
at one of its w’^eakest points, national shipping. In 
fact, there has been no proposal yet in India which 
is calculated solely to injure British interests with- 
out a legitimate gain for India to compensate for it. 
And the suggestion that India is capabl'e of embark- 
ing on such measures in the future is altogether un- 
derstandable, unless its authors have a disquieting 
feeling that India has cause to be vindictive towards 
Britain, a most damaging confession to make, even 
if it is only inferential and implicit. Far from there 
being a rnotiveless malignity or justifiable vindic- 
tiveness, India has flie best intentions towards Great 
Britain. There are many points at which the trade of 
the two countries is so complementary that neither 
can contemplate the disturbance of present relations 
with indifference. And during the last decade, 
India has developed an ethics, which admits of no 
differeiices between the nation and the individual, 
an ethics composed of Christian forbearance and for- 
giveness. 

^ ■ '5f!. ■ " 

And if one is to escape the conclusion that 
the safeguards are designed to be a purposeless 
humiliation for India, one can only assume that they 
are meant to fetter the freedom of India to seek her 
economic development. For in the last resort every 
measure of the Indian Legislature will depend for 
its final passage to the Statute Book on whether the 
Governor-General thinks it is conceived in the' 
interests of India. 
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And we submit that where the interests of 
Britain are also involved and adversely affected, it is 
too much to expect that the Governor-General would 
not be swayed by considerations for British iiitarests. 
Nearly every measure that India might think of in 
the interevSts of her economic development will have 
unfavourable reactions on Britain. For where British 
Und Indian industry tend to overlap, as they do now- 
in some spheres, the Indian Legislature will have to 
initiate special measures and the safeguards will be 
an ^ective stumbling-block. 

^ ^ ■ 

We believe we see in the Beport of the Joint 
Parliamentary Committee a tinge of suspicion cast 
even on the Governor-General,. For the Committee 
recommend that the Instrument of Instructions to 
the Governor-General and the Governor should 
require him, if in any case he feels doubt whether a 
particular Bill does or does not offend against the 
intention of the Constitution Act in the matter of 
dlscrirnination, to reserve the Bill for the significa- 
tion of His Majesty’s pleasure.” Who can doubt 
that the Ministers who would si&^iify His Majesty’s 
pleasure would view the question from the stand- 
pbint of Britain and not India? The significance of 
the last recommendation iies in the fact that it 
cbmpletes the scrapping of fiscal autonomy. 

We may now turn to the question of discrimina- 
tion against -British trade in India. • On this H^uestion, 
it' is necessary to keep separate the constitutional 
issue from the questions of policy, economic and 
otherwise. The Joint Parliamentary Committee have 
done well to emphasise the broad common ground. 
We oui’selves believe that orderly development of 
economic resources require that all the agencies, 
wfiich have till now co-operated in the task, ought 
to continue to do so. In this context it is significant 
that, as a matter of fact, there has been a strong 
tendency of late for British and Indian businessmen 
to come together in the conduct of commercial 
enterprises. No consideration has been given to this 
tendency in the recommendations of the Joint 
Parliamentary Committee. It iiuiy be asked why 
India shouM protest against the safeguards in this 
respect, if she has no intentron of harming British 
Nationals. And such a question cannot be answered, 
except on the basis of a clear understanding between 
ordinarily discriminatory measures and those which 
a: are necessary,, for the conservation of national 
resources. The Joint Parliamentary Committee 
ought to have recognised in this sphere a distinction 
analogous to that . . which they have made in the 
matte of British trade wi?bh India;, namely, measures 
which ’ are ■ intended only to harm Britain and those 
which will be of substantial benefit to India. 

It Js urged that all that the Britishers ask for is 
only a fair field and no favour. This sounds quite 
reasonable. But the question is whether a backward 
country can afford to give a fair field to more ad- 
vanced nations. The essence of economic develop- 
ment in such cases consists in. the elimination of the 
inequalities of competition. And all that the Britisher 
or, for _ the matter of that, any other national 
can claim is that he should not be penalised 
merely for being a foreigner. The formula which 
Mahatma Gandhi suggested at the Round Table 
Conference is an equitable via media between the 
two extremes. 

■ » ■* * 

A study of the whole question of commercial 
safeguard.s would lead any one with an open mind 
to the conclinsion that they are not matters to be 
shut up within any statutory formula, however ably 
drafted. The correct solution requires a diligent 
search into the varioii.s forms of di.scrimination and 
sifting the just from the unjust. The cases in the 
Iwderland imtst, <loiibtless, Ise numerous ; and 


impartial judgment must, indeed, be veiy difficult to 
arrive at. The incorporation of safeguards in the 
Constitution Act and their administration solely 
through the discretion of the Governor-General are 
bound to aggravate the evil wliicti they are meant to 
ward off. Tire real and abiding solution must be 
found ill the evolution of principles and rules, which 
will command the support of responsible opinion in 
both countries and which will be accepted bj^ the 
Regislature as binding on its legally unrestricted 
authority. 

' ■ ■ .JC* . * ■ ^ 

We are glad to find that, in spite of tbeir going 
whole-hog in the matter of safeguards, the Joint 
Parliamentary Committee have envisaged the possi- 
bility of an Indo-British Convention on these matters. 
We are certain that practical statesmanship in both 
countries will be fully equali to the task of evolving 
such a set of principles which will be applied in all- 
cases in which British trade, whether with or. in' 
India is likely to be adversely affected. And such a 
convention will solve more problems them mere 
commercial safeguards. Let us hope that the present 
recommendations are not the last word on this 
subject. 


INDIAN PORTS: OLD AND NEW 

India’s long coast line as we were taught in our 
schools, does not make for a wealth of ports ; and 
the whole of India’s sea-borne traffic is accomodated 
in the five major ports at Calcutta, Bombay, Karachi, 
Madras, and Rangoon. Vi^iagapatam and Cochin are 
new additions with their possibilities in the near 
future ; and Chittagong is first of the subsidiaries. 
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Oeogmphically md commercially Bombay pos- 
sesses advantages wliicb have made it one of the 
world’s great sea-ports. It is contiguous to the 
sea, has a local market of great importance and a big 
hinterland with excellent centres for the collection 
and distribution of merchandise, indigenous and 
imported. The Report of the Bombay Port Trust 
for 1933-34 reviews the reactions on the Port of local 
and world influences. Compared with 1930-31, 
1931-32 and 1932-33, which registered the depths of 
the general trade depression and, local political and 
communal unrest, 1933-34 showed signs of recovery. 
Taking the port as a whole, the financial results of 
the year was practically an equilibrium between 
revenue and expenditure. There was an increase of 
583,000 tons over the previous year’s figure in 
exports and imports, while the tonnage of vessels 
berthed was greater by over 400,000 net registered 
tons. A feature brought out in the report is the 
diversion of trade to Kathiawar Ports, which have 
been developing of late, causing considerable loss 
to the Bombay Port receipts. The revenue and 
expenditure for the six years ending March, 1934, 
indicate a big fall in revenue with the same level of 
expenditure. One of the main causes which have 
contributed to the shrinkage of revenue was the 
Town Duty, which has been abolished from 1st April, 
1934. From 1920 the Town Duty was responsible 
for despatching large consignments of cotton by 
country craft to coastal ports for overside tranship- 
ment at the Docks, instead of railing them direct to 
Bombay, involving a substantial reduction in the 
Fort’s receipts. The Report quotes the assurance of 
the Government of India ^^to do all in their power 
to ensure to the Port of Bombay conditions of fair 
and equal competition with other ports.” 

The financial year 1933-34 marked a serious 
deterioration in the volume of overseas traffic passing 
through the Port of Calcutta. Two factors have 
contributed to the dtcrioration-firstly, the low rail- 
way rates for transport between Calcutta and 
Bombay and, secondly, Chittagong’s increasing 
absorption of trade. The railway rates are in some 
cases less than a quarter of the rates charged on the 
same commodities carried over equal distances to- the 
interior — an incongruity which the Commissioners for 
the Port of Calcutta Sligmatise as ^Mumping.” And 
what was five years ago the monopoly of the Calcutta 
Port is steadily shifting to Chittagong. Vizagapatam 
is also cutting into preserved of Calcutta and Madras, 
so tibat the administration of Calcutta’s Port, from 
the point of view of revenue, is up against adverse 
conditions. 

The Port of Madras acquires its commercial 
position from the valuable shipments of oil seeds, 
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hides and skins from the whole of South India. Witfe 
the easing of trade depression, these commoditie|i 
are regaining their place in the export trade of Indii 
and the Port of Madras could have looked idrwarf 
to prosperity but for the growing competition d|:; 
minor ports like Tuticorin and Pondicherry and; 
Vizagapatam’ s development as the natural geographic 
cal outlet for the trade of South India. Vizagapatam^ 
opened for shipping in 1933, links up the Gentra% 
Provinces and Central India with the sea by a roiit^ 
shorter by 150 miles than any other; and its remarkr 
able development is due as much to the merchandise 
of South India as to the ovei'seas movements of 
managanese ore and oil-seeds from the two other 
above-named areas. Vizagapatam is recognised as 
revolutionising the harbour history of India and thk 
Davidson Committee recommended the Federation ofv 
the Port because, next to Bombay, it is the , mosC 
important harbour on the east coast. j; 

■, - ■ * ■.ii 

The Governments of Madras, Cochin an^! 
Travancore have conjointly nursed Cochin intd: 
promising port. Ten years ago, ships droppedi 
anchor three miles out at sea, loading and unloading! 
into lighters-— a precarious and perilous arrangenieii|’ 
during the monsoon. The constitution of an Up-toh 
date harbour offers modern facilities for handlingi 
shipping at the port of Gochih. Protracted confe'ri: 
ences on the allocation of the revenue of the Fort:; 
beriveen the governinaits of Madras, Cochin andi 
Travancore have taken place ; and the matter i$i 
approaching a settlement. j* 

Karachi, with its 22 wharf berths and* 18 moor*; 
iiigs for ocean-going vessels, mostly idle now', i|: 
counting the days for the lifting of the clouds of: 
depression. The course of trade flowing throug1:l 
Kai'achi is clearly on the exports side, with diminur 
tion of imports. The prospects of competition froni' 
Kuiidla creek, almost ready as a well-equipped port, 
for the trade ,of Northern India by the linking up 
of the State Railways with trunk lines are not re- 
assuring to the position of Karachi. Prolonged 
negotiations regarding Kathiawar Ports are proceed- 
ing with the Government of India, the conclusion of 
which will stabilise the competition with Kai*achi of 
Kundla creek. 


INDIAN COTTON AND THE AMERICAN 
EXPERIMENT 

In paying his mead of tribute to the great 
President of a great country Sir Purshottamdas 
Thakurclas has voiced what is the general feeling 
amongst a very large number of Inffians who are- 
eagerly following the course of the stupendous 
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“The U.S.A., after that, set the example, single 
handed, of some systematic method of relief from the 
threatening danger. It is a noble task which history 
records with honour to the State and to tire great 
President and I hope no petty and self-seeking con- 
siderations will be allowed to prejudice it. America s 
entry in the world war is supposed to have brought 
its end nearer. Is history likely to repeat itself? Will 
President Roosevelt’s experiment bring nearer the end 
of the economic depression? Let us hope and help in 
that direction.’’ 


experiment that is being carried on in America. In 
the course of his address at the Annual General Meeting 
of the East India Cotton Association on December 4, 
Sir Purshotamdas expressed his admiration for 
Mr. Roosevelt in terms that, coming from any other 
man, would amount to a penchant for the American 
President. Sir Purshotamdas, of course, is more 
directly interested in the fortunes of the American 
experiment, which, amongst other things, seeks to 
lever up the price of cotton through methods which 
are almost staggering in their boldness and novelty. 
It is true that the experiment has not proved a 100 per 
cent, success to use an adjective out of the American 
vocabulary. But it has certainly achieved some 
success : and the bright outlook for cotton to-day is 
largely due to the success it has achieved. 


Sir Purshotamdas does not lay the blame for 
the state of affairs in India completely at the door of 
the Government of India but in his opinion the Govern- 
ment of India should attempt to give relief to &e 
cotton grower in India in humbler ways and in smauer 
measure. A reduction of railway freight on cotton, 
for instance, would go a long way towards relieving 
the strain on the cotton growers. Sir Purshotamdas s 
panegyric on the Roosevelt Experiment should, cpming 
from such a man, open the eyes of the authorities to 
the need of a wise and planned policy for Indian cotton. 


India, which has the second biggest cotton growing 
country in the world, is naturally vitally interested in 
the experiment. It is not possible for India, with her 
scanty resources and her lack of enterprise or 
encouragement, to emulate the ways of the United 
States of America. But it is possible for her to share 
the fruits of the good work and that is what she is 
doing. Whereas in December, 1933, the quotations 
for Bengal, Oomra and Broach had sunk to Rs. 128, 
158 and 181, they were now quoting at Rs. 145, Rs. 201 
and Rs. 226 respectively. All this was the result of 
the self-denial of the American cotton grower and the 
determination of the nation to lift the country from 
the slough of depression. And it was all the more 
creditable coming after the abortive World Economic 
Conference which proved that the world was bankrupt 
of good sense and sound policy. 


CALCUTTA MUNICIPAL GAZETTE 

The Tenth Anniversary Number of the Calcutta, 
Municipal Gazette fulfills _ the_ expectations which 
Mr. Amal Home alays raises in the minds of the 
public regarding the .special issues of the Gazette. 
Few outside the ranks of professional journalism can 
realise the difficulties of making a success of a 
journal like the Gazette. And the atmosphere of 
the Municipal Corporation which, of late, has 
become a by-word for party wrangles is far from 
helpful to the preservation of the tone and; spirit 
wthicii are the essence of a journal ; nor are the themes 
which the Gazette has ordinarily to deal with such las 
to sustain the interest of the reader. But Mr. A.mal 
home has risen above these obstacles and maintained 
a high quality. His special numbers have always 
been noted for their perfect get-up, careful planning 
and variety of interest; and this year’s aniversaiy 
number is more than true to type. The Gazette is 
not the least of the objects of Calcutta’s civic pride. 
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Grosvenor House, 

London, Nov. 24. 

There is I find, a growing discontent among my 
feaders in India which, my Editor warns me, I should 
heed and appease. Many have entertained the idea 
that the first sojourn in London and the protracted 
voyage anterior to it would impel me to fill my allotted 
space in Indian Finance with thoughts and impressions 
oi a personal Tdnd. Not that I encouraged it. For 
I had no such idea myself of strutting the stage set 
in these columns all by myself. Nor was I aware that 
people had such ideas. But I can have an idea of 
how fondly so^me of my readers, and my personal 
friends particularly, cherished the hope of learning of 
my doings here. I concede that in a less hectic time 
than I was privileged to see here in Eondoh, I might 
have alighted on matters personal from the e&ereal 
heights of international finance. But the fact is that 
from the moment I landed here I have been caught up 
in the current of big movements. My kind friends here 
had normally been making flattering references to 
Indian Finance and to me. And these references; 
became more frequent with the Icnowledge .that T was 
due to arrive here. And in a few days, the events 
were such that, as I said on an earlier occasion, I 
appeared in the light of a proved prophet. It is 
exhilarating, this idea of your prognosis coming true, 
and in such an impressive fashion. Giltedge shoots 
up like a rocket and unlike a rocket stays there, 
taking breath, as it were, for a further jump. The 
yields on securities drop ; and habituated _as I am, 
to view the state of giltedge prices in .relation to the 
national finances, I conjure up visions of gi per cent, 
paper proving its popular appellation untrue. The 
gains that the state can make are quite considerable ; 
and the .Government of India is not so affluent that it 
need scorn the economies that are po^ible in this 
regard. I have thought .over this question ; and I 
personally see no difficulty in the way except that of 
■overcoming the chronic inertia of our authorities. 

• This is mo minor obstacle. I have some know- 
ledge of the resistance which the Government can offer 
to new ideas. Not only are they not responsive, but 
there is in every official an instinctive opposition to 
.aught that emerges from outside their ranks. Rarely 
do we get a Sir Basil Blackett, whose instinctive pre- 
ference is for the new. And during the greater part 
■of the\years in which I have been conducting Indian 
Finance, It.has been my lot to combat the ideas which 
havh held sway in the ranks of the Treasury. I .had 
urged from' the beginning the evil of offering on a new 
loan a higher yield than is forthcoming on the existing 
securities at the ruling prices. The Government clnpg 
tenaciously to ^fheir belief in the attractions a higher 
yield, with, what results, the Government -as well as 
the people know. I think that it was just an accident 
that procured for my idea a chance. The results, 
again, are well-known. And from then .Ijie credit of 
the Government of India, which was forraescly set in 
an inclined plane, beg^ to pull up. The .^eat con- 
versions of 1934 were effected. But even "here the 
•effort was half-hearted. Doubt, hesitancy> and lack; 
of confidence interfered with the course of policy ; and 


the results, which should have been magnificent, were 
whittled down. 

There is, I believe, much in past experience to 
convince the Government that for ^eat achievements, 
a certeki amount of daring, belief in one’s self, more 
than .even, perhaps, reason would warrant, is necessary. 
As I said, “Think big ; act big.” In Sir James Grigg, 
the .dements of the psychology which makes for out- 
standing success are present The idea that 
irredeemable paper can be redeemed and 3^ per cent, 
converted to 3 per .cent, or ey.en under is, indeed, some- 
what staggering to .those who still live in the tim® 
when Government used to issue loans without limit 
of amount and without limit of time and, I may add, 
space too, for they scoured the whole country through 
the post offices for loans at -6 per cent, and came out 
with a paltry total. In London, on the other hand, 
ho one in the Treasury seems, to feel that a per cent, 
rate of new borrowing is .too good to be true. Here 
they are, paying out 44 per cent, of the Treasury 
Bonds instead of a fourth of it on the ground that 
3 per cent, is too expensive for a short term accom- 
modation. We want a like mentality in India ; and 
I am not without hope that w'e shall see its emergence 


But I forget I have gone along the same track 
against which I was warned. I did set out to satisfy 
the insistent demand for personal impressions, though 
I have not treasured them up in the way soma people 
do with the preconceived purpose, of setting them 
down someday in print. For to me this trip up 
here is not a joy-ride. I had set out with a pu:^ose. 
And I never conceive a purpose without pursuing it 
in my mind to the point of being almost obsessed 
with it. All the days I was on the seas, I regarded 
as a time for reflection as an opportunity for turn- ' 
ing my thoughts over and over in my mind. But 
I was not indifferent to the opportunities which 
this unexpected freedom from the usual bustle of 
my life offered me. And strange to say, I harked 
back to the forgotten days of physical exercise and 
a kind of morning drill. Fancy my walking round 
the deck three times, which a bold placard told me 
make a mile and feeling proud of the effort. But 
I stuck to the routine all the days I was on the 
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abroad or at liome in India, There is nothing" to 
fear from the political developments* unless it be 
that India shows an unsuspected capacity for agitat- 
ing against the new constitution* For our part we 
are convinced that for some to come nothing can 
stop the onward course of giltedge x^rices and the 
fact that the Joint Parliamentary Committee report 
caused no change in the prices of securities despite 
its highly reactionary features must reassure the 
Government and people alike that the Government 
of India’s credit must continue to improve in the 
future. It only remains for Government themselves 
to recognise the fact and to proceed actively to 
secure the tangible advantages which a higher level 
of giltedge prices offers to national finances. 


There is only one feature of life in the liner 
which is worth picturing. A strange crowd gets 
jostled there, thrown together for jiast a fortnight 
and bound to melt away at the end of the voyage 
into distant corners of the world. But it has a way 
of getting friendly, almost chummy during this brief 
stay. From the manner they move -with one another 
one would think that they were life-long friends 
and would remain so forever. There is no aw^kward 
strangeness, no reserve in their relations. But at 
the end they leave without so much as waiting to 
say goodbye and I wonder if any one has thought 
of those who made the life in the watery wastes so 
enjoyable and pleasant. Indeed, this capacity to 
make temporary acquaintances so warm and hearty 
is perhaps one of the. accomplishments necessary 
under modern conditions. One moves from one 
strange' society into another. Our lives do not 
admit of those life-long ties which an earlier genera- 
tion used to boast of. And taking life as it is, it is 
quite as necessary to be gay and free in new com-^ 
pany as loyal and steadfast in more enduring friend- 
ships. For me I have in abundant measure the 
quality of making myself |)leasant even to the 
sti'angest; and I am sure in my mind it is no pose or 
a thin veneer of social amiability. 

''EAVESDROPPER” 


During this period of rise in giltedge the stock 
markets have been a good rival to Government seen-- 
rities for the affections of investors and operators. 
It was suggested sometime ago in Indian Finance 
that the conditions which now rule in the money 
and trade markets it is by no means impossible that 
the boom in giltedge can be concurrent with the 
rise in stocks and shares. Both India and Great 
Britain have experienced that phenomenon and in 
India investors are seeing new possibilities in jute 
shares. Not only the yields in jute shares are much 
higher than the yields forthcoming on giltedge at 
the present prices, but it is held that the x>osition 
of the industry is quite sound and that jute shares 
are the best combination of safety with remunera- 
tive yield. The week has seen a further rijki in the 
price of jute shares. In Bombay, too, the boom 
has again started in the shares of Tata Iron and 
Steel ; the ordinaries have risen from Rs, 92 to 
Rs. 106 and the deferreds from Rs. 318 to as high 
as Rs. 467* 


Tlie exchange market has been dull and rates 
are unchanged. Business on account of the invest- 
ment of foreign funds in Indian Treasury Bills has 
moved freely with the prospect of a reduction in 
the discounts in India and a rise in mone\’ rates in 
Eoiidon. At present business is carried on in in- 
finitesimally small margins; and if anything should 
occur, the plans might be upset. This, one might 
expect, will tend to reduce this kind of business. 
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(P'rom Our Correspondent) 

New Delhi, December 4. 

The Viceroy is here ; but the The Viceroy's 
House has been closed. Which means that tier 
Excellency has left for Calcutta. With his multi- 
farious duties. His Excellency cannot be expected 
to look after the household affairs which are best 
left to Her Excellency who does them so brilliantly. 
That probably explains why Sir Harry Haig did not 
stay at The Viceroy's House and put up with Sir 
Frank Noyce for the three days he stayed here before 
he went to Lucknow to assume the Governorship of 
the United Provinces. 


Very soon Calcutta will be hubbitig with social 
life and the Viceroy will be hard put to it to fulfill 
the numerous social functions. If it were merely 
rsocial functions, the strain might be bearable. But 
His Excellency is also in the midst of very heavy 
work caused by the large number of political and 
financial issues now under consideration of his 
■Government. Added to that is the necessity for the 
Viceroy to make up his mind as to how much to say 
in Calcutta where his speeches to the Associated 
Chambers and at a dinner are always looked forward 
to with interest. 


Another reason why the Viceroy's speeches at 
Calcutta may prove very interesting is that His 
Excellency might take this opportunity of expressing 
his thoughts on the present day politics without 
waiting for the meeting of the Assembly ; for there 
is just a chance of the Congress members taking the 
unwise decision of walking out when His Excellency 
rises to address the Assembly ; and The Viceroy 
might seriously consider whether in that case it is 
worth while addressing the House. 


I hope, however, that it will be possible for 
Lord Willingdon to deliver an inaugural address to 
the Legislative Assembly. There is quite a lot that 
can be said on the occasion which may strike a right 
note and relieve the political tension created by fears 
of what the Congress Party may do in the Assembly 
and under the future constitution. 


After all, the advent of the Congress in the 
Assembly is. an accession of strength to the school 
of thought which believes in constitutional methods 
of agitation. True, Congressmen are not constitu- 
tionalists in the ordinary sense of the term, but so 
long as they do their best to work the constitution 
there is an advantage in having their voice heard in 
the Assembly. " Nothing damages a government's 
reputation more than its beliefs based on opinion 
which is really not expressive of the feelings of the 
nation. I think if both sides make a real gesture, 
the first Assembly session may mark the beginnings 
of better relations between the Government and the 
Congress. 


I hear vSir James Grigg will have a comfortable 
tale to tell the Assembly through his first financial 
statement. He has been quite lucky in a ^ way. 
Government revenues have not been disappointing 
and, all told, it is apparent that vSir James will be 


able to present a balanced budget. There may be 
a small surplus, too ; but whether it will be devoted 
to the restoration of the salary cut remains to be 
seen. There are certain considerations which must 
be weighed before he makes up his mind on the 
subject. 


For instance, the postal authorities may find 
that they have to go a step further in the move they 
took last year and that for the sake of better earnings 
they would reduce the postal fees still further 
especially in the case of post cards. If such a 
measure is administratively considered desirable it 
would affect the government surplus somewhat. The 
same thing may apply to other departments. 


As regards the Railway Budget, it will show 
better results than last year and hope is expressed 
that the budget may balance this time. At any rate, 
nothing very spectacular may be expected on the rail- 
way side ; and certainly Sir James Grigg will not be 
able to get any contribution from the Railways for 
at least another two years. 


The question remains as to whether the Statutory 
Railway Authority would be established at an early 
date. My enquiries show that the question has not 
been taken up seriously yet. It is not even decided 
whether legislation should be undertaken in India 
or in Britain. Probably, doubts on this will be 
resolved after the Indian Reforms Bill is introduced 
in the House of Commons. The authorities here do 
fear that a bill of this kind may not get through the 
new Assembly and they are anxious to avoid a. crisis 
on the subject. 


Another reason why there seems to be no hurry 
in the matter seems to be that, after all, Federation 
may not come into being till 1939 and there is ample 
time to think about a Statutory Railw^ay Authority. 
For some time, at any rate, government would like 
to see how Congress behaves in the Assembly and 
on that experience will be based their decision with 
regard to railway legislation. 


Moreover, the question of a portfolio for Commu- 
nications is still under discussion. Sir George 
Schuster has almost pledged the Government to 
setting up such a portfolio ; but I doubt whether any 
scheme on the subject will be ready for discussion 
during Demands for Grants. The European Group 
in the Assembly has led the movement for a com* 
bined portfolio ; and Sir James will have to satisfy 
that friendly quarter as to why delay has occurred 
in coming to a final decision on the recommendations 
unanimously put forward by the last Assembly. 


At present, the Commerce and Railway poitfolios 
are really too large for one Member. Sir Joseph 
Bhore has been very hard worked ; and w^hereas he 
had the advantage of considerable departmental ex* 
perience, his successor, Mr. Chaudhry Zafarulla will, 
in that respect, be handicapped and wdll find the task 
very strenuous. All considerations, therefore, point 
to the need for separating the two departments and 
having a separate department for communicatiors 
leaving Mr. Chaudhry the charge of the very im- 
portant subject of commerce and tariffs. 
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SOUTH INDIA 


(From Our Corrksponde:nt). 

Madras, Dec. 4. 

Thanks to the development of ports and the new 
projects of irrigation, South India has come to have 
a kind of international politics, with this difference 
that the Governments concerned are not altogether 
autonomous or paramount. Heference has been made 
in. these columns frequently to the differences that 
arise between the Governments of Madras, Mysore, 
Hyderabad, and sometimes even the Government of 
Bombay over such questions as the division of the 
customs revenue at the port of Cochin or the waters 
of the Tungabhadra or the royalty to be paid for the 
use of the Cauyery waters at the Hydro Electric plant 
at Sivasamudram. Even the scheme of Rubber 
.Restriction involves inter-Governmental despatches. 
In these honours, Northern India has little to share. 
This explains the fact that hardly a week passes 
without our having to refer to conferences amongst 
the, various Governments and their vicissitudes, the 
opposing standpoints and the threat of a higher party 
intervening. The Government of India may even be 
likened to the League of Nations, a sort of super- 
national authority intervening when the smaller 
nationalities show themselves unable to compose their 
differences. 

Strangely enough, the last two months have been 
a period of, if we may use the language of the higher 
spheres of inter-national European politics, high 
tension. There was hardly any such conference that 
may be said to have progressed towards an amicable 
settlement. The failure of the authorities interested 
in the development of the Cochin harbour to come 
to a settlement on outstanding issues is indeed the 
most notable instance of this tension. Likewise, the 
division of the waters of the Tungabadra has been 
the cause of some misunderstanding and even ilLwill 
between the Governments of Madras, Hyderabad, 
and Mysore. Nor was the question of royalty to be 
paid by the Government of Mysore to the Govern- 
ment of Madras any easier of settlement. In all these 
matters, the gulf of difference between the various 
interests has been fast widening. And wherever it 
was possible to invoke the intervention of a third 
party, it would seem that it was the only hope of 
settlement. 

But now, more benefic signs seem to have risen 
■on the zodiac. Not that the parties have become 
more accommodative. The improvement is due 
partly to the change in circumstances, partly to the 
coercive character of the problems in question. But 
-any way, we seem to be nearing the end of these 
futilities. The most notable instance of such im- 
provements is, perhaps, the Cochin Harbour Con- 
ference. It was pointed out last week that the 
Government of India would appear to have been in 
-a moi'e reasonable frame of mind. The commMniques 
that have been published after the Conference are 
’distinctly more encouraging. It is a great thing that 
.’they are not mere reports of a breakdown. There is 
mention of definite" schemes -which have been formu- 
lated and which are given the best consideration by 
the contending parties and the details of which are 
.’kept highly confidential. The public have been 
/warned not to be taken in by accounts piiiporting to 
be authentic ; and it is said that nothing can be 
known of the terms of the settlement till they are 
ofEcially released for the public. All this augurs 
well. And the Cochin Government seem to have 
sensed the position well when they made the Budget 
provision for the last stage of the Harbour 
development. 

While this is a case of the dawn of sweet reason- 
ableness, in the case of the Tungabhadra waters 
relief comes from quite a different quarter. It will 
he remembered that the Conference, which formerly 


met to discuss the question, had to break up because 
the claims of the ^Mysore Government were pitched 
too high and left little for the Governments of 
Madras and Hyderabad to share between themselves. 

It is now reported that the original estimate of the 
available waters was unduly conservative, and that 
an estimate nearer to the actual supply will reduce 
the conflict betAveen the claims of Mysore and 
Hyderabad. To give concrete figures, it was 
thought, that the annual dependable flow at Lakka- 
valli would amount to 2.75 lakhs millions of c.ft. 

Of this, Mysore wanted 90,000 niillions of c.ft. for 
her project and did not care much Iiow Madras and 
Hyderabad shared the remainder. It now' turns out 
that the Madras estimate was unduly conservative. 
The Mysore Engineering Department calculates that 
the annual dependable flow^ of the Tungabhadra at 
Lakkavalli is 3.25 iakli million c.ft. If this is really 
^Mependable,^^ then neither Madras nor Hyderabad 
need grudge Mysore her claim of 90,000 million 
cubic feet. For Madras and Hyderabad would then 
have 2.35 lakh million c.ft. And this would suffice 
for e-very project t|iey have on hand. The source of 
the new estimate may, perhaps, give rise to doubts 
whether it was not made with a view to persuade 
Hyderabad and Madras to grant the claims of Mysore. 

Till the other Governments concerned have checked 
the estimates and satisfied themselves that there is, 
indeed, so much -ivater available, there is no reason 
to hope that the issues will be amicably settled. But 
on the supposition that the estimate of the Engineer* 
ing Department proves to be correct, there would be 
no need for calling the Government of India to inter- 
vene ; and one of the problems of South Indian 
politics will be solved before long. 

It is regrettable that the dispute over the royalty 
for the use of the Cauvery waters at Sivasamudram 
has not made similar progress. And it is only un- 
derstandable that this should be different from the 
other questions w^^e have referred to before. There 
can be no Deus ex machina here as in the ease of the 
Tungabhadra waters. The facts of the case must be ; 
already familiar to the readers of these columns* 

The Mysore Government are now paying about 
Rs. 70,000 per year as royalty to the Government of 
Madras. They contend that their agreement with , 
Madras was entered into when Mysore had not 
embarked on her great engineering achievement, the 
Kannambadi Dam ; that the generation of greater 
power and the more effective regulation of water are 
the results of the Kannambadi dam, for which no 
credit is due to the Government of Madras ; that the 
Kannambadi Dam had cost Mysore a great deal in 
initial capital and current maintenance ; and that it 
is, therefore, inequitable for the Madras Government - ■ 
to insist on Mysore adhering to the old rates. It will 
be remembered that the representatives of Mysore and 
Madras met in a Conference in Bangalore in October 
last and that they failed to bridge the differences. 

The only progress that has been made since is that 
each party is becoming more and more convinced 
that the dispute cannot be settled except by the arbi- 
tration of a higher authority like the Government of 
India. It is learned that at the October Conference 
Madras was inclined to fix the royalty at 30,000 
rupees and Mysore was prepared to offer only half the, 
amount. Here is a clear case for the abandonment 
of negotiations and the intervention of the higher 
authority. 

While the Governments in South India are 
wrangling over their claims and counter-claims, some 
silent efforts are being made to improve the position 
of the masses. There is at present no single measure 
capable of giving relief to all classes excepjt an im- 
provement in the of paddy. And it might also 
be said that, even if a higher price should not be 
feasible, the mere expansion of the markets w^^ould 
reduce the prevalent hardships of the agricultural 
and the land-owning classes. For, till very recently; 

{Continued on page in). 
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THE GATEWAY OF INDIA 

(From Our Gorrkspondent) 

Thursday, Deer. 6, 

Bombay has sunk once more to the humdrum 
‘existence tto is the despair of jurnalists. The spate 
of conferences and important sessions is over. And 
the poor journalist has to fall back once more to the 
dreary meetings of Corporations and unauthorised 
gossip. Fortunately under the latter category there 
is an important item to report. The Associated 
Chambers of Commerce are reported to have sub- 
mitted a memorandum to the Government of India 
' on the important question of the trade relationship 
i between Lancashire and India. The Chambers are 
f supposed to have produced figures in their memo- 
randum to show that Indian mills are making enor- 
' mous profits owing to excessive protection, and that, 

^ therefore, an excise duty should be imposed on 
finished piecegoods. The Cotton interests of Lanca- 
shire are known to have protested against the in- 
equity of a surcharge duty which handicaps the com- 
petitive power of Lancashire. The Chambers are 
supposed to have pointed out that an excise duty on 
Indian products will, to a certain extent, counter- 
balance the heavy protective duties on British fabrics. 
Nor should this procedure unduly irritate Japan for 
her quota has been fixed in a way. The memoran- 
dum, in short, fully supports the demand of the 
Lancashire delegation presented before Mr. Runci' 
man that the United Kingdom producers of cotton 
and artificial silk goods should have full opportunity 
of reasonable competition with India’s domestic 
producers. 

r, The report is not ofl&cially corroborated and wish 
on the part of those who look after Lancashire’s 
interest in India is said to be the father of the 
thought that such a representation should be made 
to the Government of India, I refrain from com- 
' menting on this item lest I should be considered as 
opinionated. 

The end of the labour dispute at Ahmedabad is 
’ at last in sight. The Millowners’ Association and the 
Labour Union are carrying on negotiations with a 
view to evolving a permanent scheme for amicable 
setlement of all labour disputes including the endless 
dispute about wages. It has been decided to invoke 
the help of Mr. Gandhi, the apostle of peace. Mr. 

• ■ Gulzarilal Nanda, the Secretary of the Labour 
Union, has proceeded to Wardha to discuss with 
' Mr. Gandhi the details of a scheme of settlement. 
After his return the Millowners’ Association and the 
Labour Union will meet to give effect to the scheme 
with the help, if necessary, of Mr. Gandhi himself. 
Despite all that is said to the contrary age hath not 
withered nor custom staled the magic of Gandhiji’s 
magnetic personahty. 

The trouble at the Madhubhai Mill, however, 

^ continues unabated. The new operatives who were 
employed by the mill authorities in place of the old 
hands who went on strike, are reported to have 
expressed a resentment at being paid at a lower rate. 
They are said to have adopted such a truculent atti- 
tude that the mill authorities had to requisition police 
aid to prevent any untoward happenings. It is con- 
- sidered not unlikely that the new hands will also go 
on strike. This will greatly strengthen the position 
of the original strikers and may help in bringing the 
' authorities into a more accommodating mood. 

‘ . The Barsi Agricultural and Cattle Show should 

prove a landmark in the scheme of village uplift 
which has recently engaged the attention of the 
Bombay iPresidency. Mr. R. D. Bell, the Home 
; Member, in course of his speech declaring the show 
. , npen observed 

Tn the last year or two a great deal has 
been heard about the desirability and necessity 
of organising schemes for village improvement, 


and a great deal has been achieved in establish* 
ing a village improvement movement on a wide 
basis. In 1931, a beginning was made in doing 
something for the improvement of the conditions 
of living in the villages of this district, Yoii 
are therefore pioneers in his movement; I am 
glad to note that the lead which you took three 
years ago is still maintained, and I hope that 
you will long continue to show the way to others 
ill this important work for the welfare of those 
who live in villages. 

The authorities of the Barsi Municipality took 
advantage of this occasion to present an address to 
Mr. Bell: 

After referring to the progressive income of 
the municipality, which exceeded Rs. 2,22,000 in 
1934 and the population 27,610 which showed an 
increase by 7,061 in last ten years, the address 
mentioned the town improvement works carried 
out during the last three years at a cost of 
Rs. 30,000, the new hospital building, estimated 
at Rs. 48,000, and a market costing Rs. 11,500. 
The questions of increased water supply by 
putting an additional main to the Pathri tank, 
and financial grants for water-supply and drain- 
age, were also mentioned in the address. 

While on of municipalities I may 

mention the efforts that are being made by the City 
Fathers to improve the amenities of Ahemedabad 
chawls. A motion for the provision of better con- 
servancy arrangements for the chawls was duly 
passed at a meeting of the Ahmedabad Municipality. 

It is a gratifying sign that sanitation is figuring 
more and more largely on the programme of Indian 
Municipalities. 

The question of relieving unemployment hi the 
Bombay City was raised at a meeting of the Bombay 
Corporation on December 3. One of the members 
put forward the rather pointed question as to- how 
the Corporation could think of spending money on 
relief measures when there was a great leeway to be 
made up in their Budget. It is true that unemploy- 
ment in Bombay City is a crying problem that needs 
immediate solution, but the ranks of the unemployed 
in Bombay are not wholly made up of regular 
Bombay citizens. It is a peculiar feature of Bombay 
that its population is made up of a class of ‘‘fioating’c 
individuals of the type that any important business 
centre in the world attracts. Citizens of Bombay 
proper are not easy to distinguish and it is not unjust 
to insist that the funds of the Corporation should be 
spent on the latter. If unemployment in Bombay is 
to be relieved let Government find other sources of 
raising funds for the purpose. But with an un- 
balanced budget in the offing, it is unfair to leave 
the task to the City Fathers. Under its present state 
of financial stringency the resources of the Corpora- 
tion cannot bear any extra strain. 

Most of the unemployment in Bombay exists 
among the skilled mill hands and the middle class 
for neither of whom are oi'dinary relief works provid- 
ing only manual labour suitable. It would be 
pertinent to ask in this connection whether the mill 
authorities cannot, by forsaking the rather rigid 
attitude they have adopted so far towards labour in 
the mills, help to solve the problem of the vagrant ■’ 
labour With a little sympathy and co-operation from 
the. millowners, the problem will cease to assume - 
such gigantic proportions. But the endless strikes 
and labour disputes notwithstanding, the mill 
authorities arc still as inexorable as ever. Will 
Mr. Gandhi’s mediation, contemplated at Ahmedabad 
work the miracle? 

There is another important point to be considered 
in this connection. The institirtion of relief measures 
at Bombay will! probably mean a further influx of 
unemployed emigrants into the city and in that way 
might defeat the very object for which the relief 
measures are introduced. For this matter it is 
not possible to do good by stealth, . , 
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India-— 

21.9 

New Zealand^ — 

31.5 

South Africa-— 

10.7 

F'o feign Countries— 

336.8 

Gf which : 
U.S.S.R.— 

13.0 

Scandinavia — , 

47.3 

Baltic States’^'— 

13.1 

Gold Blocf— 

55.2 

Germany — 

22.2 

u.a.A.— 

58.8 

Argentina — 

39.8 

Japan— 

5.1 


overseas: NEWS : By Air Mail 


GREAT BRITAIN 


THE JOiNT GOMMITTEE^S REPORT 


The pride of place in this week's report must 
be given to the momentous volume that contains the 
record of the deliberations of the Joint Parliamentary 
Gomiiiittee set up to make recommendations on 
Indian constitutional reform. All that has happened 
in the interim since the publication of the Statutory 
Commission's Report had deepened the pessimism of 
those who seriously doubted the possibility of the 
Joint Committee proving more liberal than the Simon 
Commission. The Churchillian Group have con- 
tinually pulled the other way and a strong body of 
British commercial interests has successfully queered 
the pitch for the constitution makers. Even if the 
Committee had applied an open mind to their task 
and not been swayed by pre-conceived notions about 
'safeguards' and 'responsibilities', the Report could 
not but be coloured by such persistent, if perverse, 
opposition. 

As it is, the Report is a queer hotch-potch of 
'safeguards' and 'special responsibilities* and respon- 
sible Ministers and provincial autonomy. It is said 
that a Marwari firm seldom goes into liquidation 
because as soon as one is found to be in a bad way 
it is transformed, with a few changes in its name 
and its account books, into= another which is virtually 
identical with the first. The Joint Committee's 
Report reminds one of such back-door methods. For 
with the most meticulous care, the authors have 
succeeded in withholding what they make such an 
elaborate show of conceding, namely, real respon- 
sibility. You may call the proposed reforms federa- 
tion or a confederacy as the mood takes you, but you 
must not call it responsible Government 

From all portents, the India Bill will have^ a 
stormy passage through the House. Mr. Churchill, 
whom nothing short of a roasted India served up on 
a salver, will probably satisfy, is brushing up his 
choice invectives for the occasion and a few spokes- 
men will, no doubt, be found to press for further 
advance. But eventually India will, it is certain, be 
saddled with a constitution, Viceroy-ridden and 
Civilian-ledi with the controls for the whole machi- 
nery within the safe precincts of India House.. 

Trade and Ottawa 

Faith in Ottawa dies hard or else a pretence of 
faith is kept up in the official mind. From a review 
of the import and export figures for the first three 
quarters of the year, an attempt has been made to 
justify the Ottawa Agreement.. Various other con- 
clusions are also drawn, such as the influence of 
dollar depi'eciation, the value of the bilateral trade 
agreements, the menace of Japanese competition and 
h' host of others. In short, the figures are made to 
uphold the entire viewpoint of British fiscal policy. 

A table indicating the most important results are 
given below: — 


Finland, Batvia, Ivithuaiiia. 
fBelgium, Fi*ance, Italy, Flolland, Switzerland, 


It is pointed out that while in 1932, Great 
Britain's exports to the Empire amounted to 45.6 per 
cent, of the total and imports to 35.2 per cent., this 
year the corresponding figures are 46.1 and 37.4. 
Hats off, therefore, to the Great Ottawa Agreement 1 
It is not, perhaps, readily realised that the collapse- 
of the currencies in some of the important countries 
of the world and the concentration of commerce in 
the sterling area was really a more potent factor. 
The apparent gain of India could be achieved only 
at the cost of losses in other directions. 

It is interesting to see that Britain's imports 
from foreign countries are nearly exactly the same 
as in 1932, while exports are quite substantially, 
greater. The effects of the trade agreements with 
Scandinavia, the Baltic States, and Argentina are 
evident enough. They are sufficient, in themselves, 
to account for the whole of the increase in exports. 
On the import side, most of the specified countries 
show a decrease. The balance is made up by large- 
shipments from Brazil, the Dutch West Indies, and 
Central Europe. 


Tobacco Prospects, 

Is civilisation going up in smoke ? So it would 
appear from a study of the progress of the tobacco 
industry. When an emasculated England was being, 
'manned' by trousered and bobbed-haired women , 
during the war, the smoking habit spread rapidly 
amongst women and when the war-battered Tommies 
returned home they clung fondly to the habit that 
had helped to redeem the strenuous and gruesome 
life in the trenches. This gave a post-war fillip to 
the tobacco trade which has suffered but a brief 
diminution during the depression years. This year 
once more a boom is noticeable and it is almost 
certain that 1934 is going to beat all previous records 
in the industry. 

There was a startling increase in the import 
figures for raw tobacco for the month of October,^ 
1934, It has been explained as due to the appre- 
hension that there will very soon be a steep rise in 
the price of American tobacco. But a comparison , of 
the figures for the first ten months of the year with 
those of previous years will prove that the demand 
for tobacco has definitely increased considerably. 


PORBIGN TRADE: .lANUARY-SEPTEMBER 
(In niillious of £) 

British imports ■ British expot ts 

1932 1933 1934 1932 1933 1934 

British Empire — 

183.4 181.7 200.4 123.6 118.2 133.1 

Of which : 

Anstralia — 

34.7 34.3 36.2 14.2 15.4 19.2 

Canada — 

28.8 32,0 34.6 12.0 12.1 14,4 


Imports in pounds 
41,892,645 
43,272,740 
25,164,736 
22,121,640 
22,700,053 


October, 1929 
„ 1930 

„ 1931 

„ 1932 

„ 1933 

„ 1934 
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Considering that much of our present troubles is due 
to the steadiness of consumptive demand at very low 
levels, the change that has been wrought in retail 
sales cannot be underrated. Retail trade has, indeed, 
been excellent and has given business a support which 
it had long despaired of. Departmental store sales 
in x\ugust were the best in over two years. And 
if in September they showed slightly less than the 
usual increase, they were 4 per cent, over a year 
ago ; and in the first half of October they were 8 per 
cent, above 1933. Sales of chain stores and mail 
order houses in September were 11,5 per cent, above 
1933, which is a greater advance than in August ; 
and conditions in October were also good. But in 
contrast to improvements in retail trade, industrial 
production had been declining for five months. The 
Federal Reserve Board index for September was 7t 
per cent, of the 1923-25 average and was the lowest 
since April, 1933, while the slowing down of the rate 
of production may be regarded as a sign of a decrease 
in general business confidence. 

It must also be remembered that the improve- 
ment in retail trade, taken together with the falling 
off in the rate of production, points to a fall in stocks 
of goods of all kinds which augurs well for business 
conditions in the coming' months. It is believed that 
the preliminary data promise such an upturn in the 
future. The steel trade is often adduced as one ins- 
tance of continued fall in production in proportion 
to capacity. But here it is noteworthy that the 
automobile industry is now in a dull condition, the 
dullness having been occasioned by the postpone- 
ment of the issi^e of the new models to a later x>eriod 
than usual. But steel consuming industries generally 
have had a distinctly better offtake ; and it is there- 
fore possible thaf: stocks have been substantially 
reduced. Building contracts were better in October. 

In the improvement in retail trade the disburse- 
ments of money made by the Governinent on various 
account have, indeed, a large place. Unemployment 
in the services, and the industries producing cai>ital 
goods, together with the general ravages of the 
depression have reduced the purchasing power to a 
fraction of its former size ; and it is only recently 
that the Government have been making up the leeway 
by relief and emergency measures. On the authority 
of the National City Bank of New York, these ex- 
penditures during this Autumn have been running 
well over 300 million dollars monthly, whereas last 
year the monthly average at this period was well 
under 100 million dollars. The disbursements 
included in this category are those of the Federal 
Emergency Relief Administration, the Civilian Con- 
servation Corps, drought relief, public highways, river 
and harbour work, loans to railroads for equipment 
and construction, loans and grants to {States and 
Municipalities for public works. The total in the 
main roughly corresponds to the Federal deficit. It 
is calculated that the disbursements made by Govern- 
ment during the Autumn months are supplyiM, 
purchasing power at the rate of one-sixth on laW 
year’s retail business, which, according to the last 
Census, amounted in 1932-33 to 750 million dollars. 
That this should make such a large difference between, 
sales of the present and the earlier period is no matter 
for surprise. 

Enough has been said to show that the present 
position of American Economy is such that business 
and Government alike can take up the task of the 
future in a spirit of hopeful reconstruction. If the 
position were worse, the forces of pe.ssimtsm would 
gain ground. Equally, if the position had been 
better, there would be a proneness to rest on tlie oars. 
As it is, the improvement in retail trade su|>plies 
tlie reason for hope, while the slowing down of |>ro- 
dnction raises the fear tliat a fall in luiemifioyment 
^might occur . any : time ;::'ahd.8c0iihfffe 
,:It: is; t:mly:,-;receiltly;'that;:::tlie::'|}cw 
■■administratifeVi^organisatioi;;;'^ 

tha^:teor^nisat^bn8■of:;,';te4Tqi^ 


Air Mail Week 


Imports in pounds, 


First ten months 


1928 ... 149,006,545 

1929 ... 171,439,661 

1930 ... 168,517,436 

1931 ... 141,585,447 

1932 ... 126,666,331 

1933 ... 151,446,713 

1934 ... 192,777,471 

Although exports have increased considerably during 
recent years, yet the home market constitutes the 
most important market for England’s tobacco indus- 
try and it is there that the signs of expansion of 
demand must be sought. The potentialities of the 
home market can hardly be said to be exhausted 
when carmine lips gripping a BBB pipe is still not a 
familiar sight in. England to-day. It is no doubt a 
gratifying feature of England’s internal economy that 
her public-spirited daughters rally to the succour of 
an industry that in other countries caters chiefly 
to the demands of the mere males. It is not very 
likely that the pub-loving Britisher will ever let the 
brewery trade of Great Britain suffer an eclipse : but, 
eyeh in that rernote contingency, the suffering 
brewers may look for relief from the football-playing, 
cigarette-smoking, cocktail-drinking fraternity of 
England’s women. 


RE-MODELLING OF N. R. A 


Sometime ago, it was observed in these columns 
that the New Deal has arrived at a critical stage in 
which a thorough re-examination of results and a re- 
vision of the policies would be necessary. This opinion 
would now seem to be becoming more general. It 
may even be said that it has spread to the ranks of 
the Government and even some of the chief officers 
of the N.R.A. For there is the inescapable fact that 
the progress of business has during this Autumn 
slowed down ; and the results of the working of the 
chief industrial corporations are not such as to 
encourage the belief that it would suffice to continue 
on the old lines. It has, therefore, been widely 
conceded : that the time has come when the results 
* of: the policies pursued so far ought to be considered 
and a new policy formed in the light of the conclu- 
sion. It may be said that, when such a view comes 
to be held widely,, it marks a definite improvement 
on ,the earlier state of things, when men were sharply 
divided into enthusiastic support and downright 
opposition to the policy of the New Deal. Even 
those, who were all along opposed to the N, R. A, 
are in a mood to concede that the New Deal has 
‘achieved much that would have been impossible by 
the traditional methods ; that the New Deal has 
effected such fundamental changes in the constitu- 
tion of the national economy that it would not 
be easy to scrap the whole thing and ensure a 
simple return to the conditions before its introduc- 
tion. Nor do its supporters claim that the New Deal 
has been an umnixed good and does not leave 
for improvement, Tliat the xvhole of public opinion 
has been able to come round from the extremes to 
a certain broad common ground in regard to the 
future economic policy" is a gi^eat gain which America 
should know liow to use in the future. 

While there is agreement tliat something new 
has to be done, the xxdicies to be pursued have not, 
by any means, been clarified. In the first place, 
the results so far achieved are by no means conclu- 
sive. While the rate of production has no doubt 

less' than in the earlier quarters of the year, ^ there is 
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administered by tte N. R. A. The Government’s 
range of thought seems to run along these lines. 
The chief men argue to themselves that now that 
consumptive demand has been rescued from the 
depths to which it had fallen during the years of the 
depression by means of the artificial measures 
adopted by the Government, it may be possible 
to sustain the same at this level and to help its 
automatic growth by policies more in consonance 
with the generally accepted economic principles. 
After the strenuous labours of these two years, the 
Administration might, conceivably, explore the means 
of leading industry again to natural and normal 
conditions. 

The Administration seem to argue that in the 
present state much the better way of stimulating 
demand is to lower costs and prices and thus coax 
the consumer to buy more. This, it is obvious, goes 
against some of the basic principles of the national 
recovery policy as hitherto followed. It is not to be 
supposed, therefore, that all these cardinal principles 
of the New Deal are going to be abandoned all of a 
sudden. Those elements of cost, which determine 
the volume of mass purchasing power, it is believed, 
will have to continue unchanged. It is emphasised 
that a great deal of reduction of cost will be rendered 
possible by a mere expansion of output and a reduc- 
tion of ox^erhead charges per unit. Some of the 
industrial codes do prescribe limits of production and, 
to that extent, impede the progressive reduction of 
cost. The first step in the new policy may, there- 
fore, be the removal of these restrictions. It must 
also be realised that some of the codes impose limits 
on the expansion of output and thus impede the 
lowering of costs. Here also there will be a relaxa- 
tion and greater liberty of action xxdll be afforded to 
the industrial organisations. In its present mood, 
American industry seems to be prepared to accept 
these changes as a sufficient concession to their view- 
point. And much hope is pinned to the declara- 
tion of Mr. Donald Richberg that ‘"the ultimate 
assurance of a fair price must be found in the pre- 
serx^ation of a fair price competition and in freedom 
to produce whatever quantity of goods a free market 
can absorb.” 


FRANCE. 

When the Doumergue Government fell on the 
question of constitutional reforms, it was the firm 
conxdction of M. Doumergue that the overhauling of 
the political machinery is necessary for the smootli 
functioning of government and for a return to pros- 
perity. Unless a nation can govern its actions, it 
cannot follow any policy, external or internal, 
political or economical, with consistency. When 
France xx^as found to be in such a state, it was his 
belief that the nation must be raised to that level 
where it can be made to govern its actions. That is 
how the ex-President argued. The nexv President, 
on the other hand, seems to think otherwise. 
According to him, the chief defect is with the 
economic system rather than with the political. If 
there are political problems, they have their origin 
in the economic problems. The various constraints 
xvhich the State has put on the processes of exchange 
of commodities of daily need should be removed, 
if the nation is to recover from the effects of the 
depression quickly. 

In the course of the Ministerial Declaration the 
Premier states that the economic regime of constraint 
has failed everywhere, and pleads for a gradual return 
to ""liberty, organised and controlled.” What this 
is meant to convey is still to be explained. People 
who have known M. Flaiidin intimately before he 
assumed his present office are of opinion that he will 
l>e inclined to consider the question of a devaluation 
of the franc sympathetically, at any rate not xxrith 


so much opposition as did his predecessors. Un- 
fortunately, public opinion in France is so decidedly 
in favour of the maintenance of the existing parities 
that M. Flandin xxdll find it difficult to make a 
departure from the traditional policy. The fear of 
the dissolution of the Ministry is always there, in 
case the will of , the Cabinet is forced upon the nation. 
It is to be remembered that within the course of 
three' years France has enjoyed the luxury of no less 
than ten Cabinets xxdth an average life of about three 
months for each. Flaiidin's Cabinet may share just 
the same fate as others ; and there are some who 
would even think that the new government will not 
get beyond the vSaar Plebiscite. The new Premier 
has, of course, the support of the moderate parties 
commanding a majority in the legislature ; and this 
should be a source of strength. Thei'e is also the 
fact that the majority in both the Houses are anxious- 
to behave themselves, lest there should be another 
crisis. The country is fortunate that the last Cabinet 
crisis has not been attended by any revolution or, 
street rioting. M. Flandin is also a trained politician 
and has expressed his desire to work with the Legis- 
latme in a spirit of give and take. 

To revert to the economic policy ; successive 
governments faced by the economic crisis have 
followed the policy of price deflation as the ideal, 
but practised the same in a half-hearted manner in 
xdew of the discontent it causes in tlie nation. Tariffsi 
have been raised and quotas established to prevent, 
agricultural and industrial prices from falling. 
Subsidies of all kinds hax^e been granted to save the 
exports from complete extinction. The improvement 
of the trade balance during the past txvelve months 
has been the result of artificial trade restrictions of 
imports in the interests of the stability of the franc. 
If these restrictions are now removed and the adverse 
balance increased, the technical position of the franc 
is bound to weaken. The removal of quotas and 
the discontinuance of the artificial price-fixing will 
tend to ioxver the price of commodities in the country 
and bring it down to the international price levels; 
but this xvould affect adversely the agricultural 
interests, A fall in the price of wheat, for instance, 
would spell disaster to the rural producers. A general 
decline in price levels xxdll produce losses in industrial 
concerns and for neither of these can the nation be 
expected to lend its support. 

In addition to the import quotas, there is the 
question of exchange clearing agreements that France 
has concluded xvith other countries, notably 
Germany. Both these systems are defended apolo- 
getically ; and certain departments of the Govern- 
ment would even advocate a broadening^ of the quotas 
and a substitution of higher tariffs in some cases.' 
There has also been a distinct tendency in some; 
circles for developing the clearing systems. But 
there are obvious limitations to this form of cotri-- 
niercial relationship. The condition for the opera-- 
tion of the clearing is an excess of imports over; 
exports to the country with which the agreement is- 
proposed to be entered into. Clearing is essentially 
a medium for the settlement of the payments due 
from the foreign country. If there are arrears of’ 
credits due, an import surplus is indispensable. If; 
there are no arrears a balance of trade is sufficient.. 
An export surplus, on the other hand, is an effective', 
barrier to exchange clearing with any country which 
will not or cannot itse gold to settle the difference. 
This is what has now happened in the case of 
Germany. For several years past France has been 
importing* much more from Germany than she ex- 
ported to that country. In 1932 the total exports 
formed only 47 per cent, of the import value and in 
1933 only 58 per cent. But the situation changed 
with the German default on the Dawes and the Young 
Loans and the subsequent trade position. The 
import surplus already reduced to 29 million francs 
in June, 1934, fell further to 10 million francs m 
August and has become an export surplus of.- 17 
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[ON GALLON RESERVOIR 
HIMALAYAS FOR MURRBE 


On a site so inaccessible that aeriahropeway and 
bullocks provided the only possible forms of transport 
—where snow for a quarter of the year prevented all 
possible progress : under such conditions this immense 
steel tank was completed in under six months, a fitting 
commentary on the efficiency and resources of the 
Braithwaite organisation. 
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million francs in September and 20 millions in 
October. According to the figures furnished by the 
Franco-German ofB.ce of Commercial Payments, the 
amounts of payment due to the French exporters 
from Germany for the three months ended Set. 31, 
stood at 545 million francs as against the imports 
■amounting to 459 millions. The actual payments 
made by the imports into the Bank of France during 
this period amounted to only 271 million francs. 

The problem of payments of commercial debts 
has now come to- be acute, not to speak of the bond- 
holders receiveing payment of interest. The clear- 
ing agreement no longer commands the enthusiasm 
and support that it once did. Theoretically, the 
French sell cash to Germany, whereas imports are 
on the basis of credit ; but with the reversal of the 
balance of trade most of the sellers find that their 
sale is now on a credit basis. It is thought and 
argued in olRcial circles that the delay in receiving 
payments will automatically act as a deterrent in 
reducing this export surplus; but one will have to 
wait for subsequent events to prove how far this is 
correct. 

Some would suggest the imposition of a surtax 
on imports from Germany, but this will have the 
natural effect of reducing the volume still further, 
with the result ihat the prospect of the exporters 
receiving payment will be remoter still. An alterna- 
tive scheme is suggested that the exports to Germany 
should be subjected to a licensing system which 
would exclude certain raw materials and confine 
imports to such of the commodities that France finds 
it favourable to purchase from Germany. There 
is the fear that Germany would pay France back in 
her own coin. 


JAPAN. 

CLOSER TRADE RELATIONS WITH 
GREAT BRITAIN . 


The members of the F.B.I. Mission to Japan 
'.and Manchukuo led by Ford Bamby, after staying 
there for nearly a month, are now on their way back 
home and speculation is rife as to what would be 
the possible outcoi 3 ;ie of the Mission. Japan is only 
concerned with the British technical and financial 
assistance in the development of Manchukuo, parti- 
cularly in the reconstruction of the Chinese Eastern 
# Railway after it is purchased from the Soviet. Any 
kind of financial support whether by means of the 
prolongation of the maturing loans, by fresh financial 
transactions or, by, at least, some kind of moral 
support for the yen, will be welcomed by Japan at 
■the present moment. Next to the financial assist- 
ance, there is the ever-pressing question of trade. 
The recent movement for the boycott of Japanese 
goods that has sprung up in almost every country 
and the resultant trade barriers against the Japs., have 
made their effect felt in the Japanese export trade and 
many financiers and industrialists have begun to 
wonder if the period of boom has not already passed, 
its climax. The failure of the trade negotiations with 
the Dutch East Indies has added to her anxieties 
and the willingness shown by the Japanese authori- 
ties in the many conferences to concede points whicli 
she would otherwise cling to, would also tend to 
strengthen this view. 

But the Britisher, on the other hand, approaches 
the problem from a different angle. The prevalent 
'View appears to be that co-operation should be 


limited, broadly spealdng, to commercial matters only 
as against the Japanese hope of forming some 
political understanding as a basis of commercial 
agreement. Japan will not hesitate for a moment to 
accept a revival of the old alliance with Britain as 
soon as the Washington Treaty expires. She thinks 
that there is an inevitable connection between 
political, financial and commercial relations and that 
the closest co-ojoeration should be established on all 
sides. Leaving questions of political issues aside 
for the moment, it is recognised that it should not 
be impossible to diminish at least the friction caused 
by the competition of exports from the two countries 
in many markets. There are those who can conceive 
agreements upon the direction of the export trade 
which would permit poor native populations to 
benefit from the cheai^ness of Japanese goods, and 
yet protect British industry from the evil effects of 
Japanese competition. Such agreements would not 
only profit both the countries, but also contribute 
considerably towards an expansion of the world trade 
as a whole. It is from this aspect that the British 
Mission acquires an added significance. 

Though the nature of the arrangements arrived 
at as a result of the negotiations is not known, there 
was in evidence a good deal of sympathy for the 
two main interests of the visiting mission. The desire 
of the British industrialists to increase their exports 
to Japan and Manchukuo seems to have been met 
by negotiations for possible orders for British heavy 
and engineering materials. According to the Osaka 
Jiji, the Japanese Economic Federation is convinced 
that the most important need to-day is for Japanese 
industrialists to adjust Anglo- Japanese rivalry. It 
has, therefore, been decided to appoint Committees 
in Tokyo and London. The Committee in Tokyo is 
to be formed from several leading Japanese men with 
British business men in Japan as special members, 
while the London Committee is to consist of a number 
of British businessmen with the Japanese business- 
men as special members. The Japanese Economic 
Federation will be the nucleus of the Tokyo Com- 
mittee and the British Federation of Industries for 
the London Committee. It has also been agreed, says 
the Osaka journal, that an organ for the adjustment 
of trade I'elatioiis between Japan, Manchukuo and 
Britain should be established through the assistance 
of the Foreign Office. It is expected that these 
decisions, will considerably influence British public 
opinion and the Far Eastern policy of the British 
Government. 

Whatever changes may take place in the British 
policy, in the near future, the visit of the British ' 
Mission has caused considerable misgivings not only 
to the numerous Chinese, but also to the British 
industrialists in China. Such apprehensions are no 
doubt due to a misunderstanding of the purely 
commercial and private character of the Mission* 
The visit of the. Mission has no doubt given ^opportu- 
nities to the Britishers to obtain a just picture of 
Japan and Japanese achievements in Manchukuo. It 
is therefore hoped in Tokyo that this newly gained 
knowledge will help to dispel the misunderstanding 
that exists abroad about Japan and create British 
sympathies for this small island fighting courageously 
against heavy odds. 

Speaking of trade relations, it has been announced 
that the Japanese authorities in Turkey have this 
week concluded a commercial treaty with the Turkish 
Government. The chief feature of the new treaty is 
the adoption of the barter system. With the leadmg’ 
articles to be bartered previously arranged, the two 
countries are to trade on equal 1)asis. Tlie aggre- 
gate export and import total is fixed at about 10 
million yen. Since the conclusion of a provisional 
agreement in July, the export trade has already been 
. going on for some time on the understanding that 
Japan will htij tobacco, raw cotton and other pro- 
ducts from Turkey. ■ ■ ; 
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Total reported sales for the week ending Saturday the 
1st December, 1934, 

This and next month. forward. 

■ ■ Yds. ' ■ . . ' Yds. 

Hessians ... 1,05,19,144 10,35,08,915 

Twills ... 45,89,766 3,38,20,237 

Plains ... 23,46,612 2,26,70,627 

Total reported production of manufactured goods by 
the mills in the membership of the Indian Jute Mills 
Association and also by the Adamjee, Agarpara, Gagalblmi 
and Shree I-Ianuman Mills, for the month of November 
1934. 

Description. Quantity. 

1. Twist and Yarn— 

(a) for sale 

(b) all other, including that 
used in sewing bags ... 

2. Canvas ... 

3. Gunny Bags (tonnages exclude 

sewing twist)- 

(a) Hessian 


j JUTE AND JUTE GOODS | 


JUTE 

Calcutta, December 6. 

Due to renewed enquiry from Continent and good 
business consequently doaie by shippers, the raw jute 
market was very steady during the week under review. 
The highest and lowest quotations for December futures 
were Rs. 31 and Rs. 29-8 respectively. Fairly good business 
was done up to Rs. 29 in ready Firsts. Towards the close 
buyers w^ere satisfied and sellers were more inclined for 
business, buyers having withdrawn. The undertone of the 
market has been fully steady, the easiness prevailing mainly 
due to profit taking and the approach of December Delivery. 

The imports of jute for the five months, July to 
November, 1934, were 49,45 thousand bales as against 48,76 
thousand during the same period in 1933 or an increase of 
69 thousand bales. The export on the other hand show a 
decrease of 3,94 thousand bales. The number of bales 
exported during July to November, 1934, being 16,07 
thousand bales as against 20,01 thousand bales during the 
same period in 1933. 


4,181 tons* 
1,63,16,775 yards. 
96,72,834 number, 
41,345 tons. 
9,65,93,076 yards. 
3,95,64,789 number. 

22,780 tons. 
8,71,05,563 yards. 
1,808 tons. 
40,92,052 yards. 


(h) Sacking 

4. Gunny Gloth^ — 

(a) Hessian 

(b) Sacking 

5. Other manufactures, including 

ropes 

6. Total production (above figures 

combined)— 

(i) All kinds ... 

(ii) Hessian (both as bags 
cloth) ... 

{Hi) Sacking (both a.s bags 
cloth) 

{iv) Canvas 


Quotations 


Calcutta 


E. 1. J. 
Futures 

Rs. A. p. 


Firsts. 
Rs, A. P. 
27 0 0 


Lightnings 
Rs. A. p. 


November 29th 
„ 30th 

December 1st 
„ 3rd 

„ 4th 

„ 5tli 


London 


Quotations 


First Marks 

Ready Nov.-Dee. Lightnings 


Calcutta 


11 ''Fortem 


9 Porters 
Rs. A. P, 


November 28th 
„ 29th 

„ 30tli 

December 1st 
„ Brd 

„ 4th 


November 29th 
„ 30th 

December 1st 
„ Brd 

„ 4th 

„ 6th 


January — ^IMarch 
April— June 
July — September 
B. Twills 
Sacks 

Heavy Cees 
Liverpools 


Arrivah into Calcutta of Jute Maw 


(In thousands of 
Bales) 


During the week ended Dec. 1, 1934 
Corresponding week of 1933 ... 
Increase (-f) or Decrease (—) ... 
From 1st July to Dec. 1, 1934 ... 
Corresponding period of 1933 ... 
Increase (+) or Decrease {—) ... 


New York 
Date 

November 28th 
„ 29th 

„ 30th 

December 1st 
„ 3rd 

4 th 


11 '.Porters 

6.00 


9 Porters 
4.70 


Mxports from Calcutta and Chittagong 

During the week ended Dec. 1, 1934 
Corresponding week of 1933 ... 

Increase (+) or Decrease (—) ... .. 

From 1st July to Dec, 1, 1934 ... 
Corresponding period of 1933 ... 

Increase (+) or Decrease (—)... 


Exports of Jute Goods from Calcutta 


(In' thousands of bags.) 
'Sacking 

... 12,557 

... ' 16,058 ■■ ' ■■ '2,157"' 
... ' .^3,501 ' -■ 

:'2S2,55S ' ■ i0,C)62: 

... 305,279 se, Oil' 
... --'22,724 


Jute Bags 

During the week ended Dec. 1, 1934 
Corresponding week of 1933 ... 
Increase (-f) Decrease (-) ... 

Frow 1st Jan. to Dec. 1, 1934 ... 
Corresponding period of 1933 
Increase {+) Decrease (-) ... 


V wm :Manbfactijrbs' , ' 

Calcutta, December 6. 

Hessians market gained further strength during the 
.'-'nine'-, porter ''' rea^' "Was- done' 

■ mainly - tO ; speculative 
buying^ on the report of further reduction of local stocks, 
otherwise the market lui.s ruled dull and featureless, 
z: ; Busin#s;ln';re^y;Kine';:^ 9': and at Rs, B-14 

for July/Scpteml>er, In sympathjr with the hessians market 
heavy goods have also ruled steady though the volume of 
husIneBB put through was small, B. Twills have been done 
at Rs, 24-12 and striped Cees at Rs, 25-12, BmaU business 
was done in Cornsacks at Rs. 2S-8 and Liverpools at 
Rs. 27-12. The undertone of the market is full steady. 

■ M'lfe ; quahtitks, at.. '.These'-, 

■rates: 

calif ^ 


Jute Cloth 


(In tliousands of yds). 
Sacking 

laa 53,780' 

1*567 81,667. 

-4d70 ‘440, »' 

„ 29,722 ,015,444. 

079,330 


During tlie'; week' eh-decl Dec,-" 1 
Corresponding week qjf 1933 ... 
Increase (+) Decrease ... 
From 1st Jan. to Dec, 1* 1904 
Corresponding period of 1933 
Increase (+) Decrease {*-) 
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I COTTON AND COTTON | 

I / goods' I 

COTTON 


Liverpool 


Fully Middliifig Egyptian F,G,F, 
Spot. Sakeliaridos. 


Date 

November 28tli 
„ 29tli 

„ SOtli 

December 1st 
„ 3rd 

„ 4tli 


Calcutta, December 6. 

Steady conditions have prevailed in the cotton market 
throughout the week and prices for April-May Broach are 
well maintained in the neighbourhood of Rs. 225. There 
has been a fair volume of buying both by shippers and 
speculators and the paucity of contract has been responsible 
for the maintenance of higher pices, which in the earlier 
stage was caused due to the lateness of the Crops move- 
ment. This particular situation is now becoming more easy, 
specially the reports from Oomra Districts suggest that the 
Crop movement is slowly increasing in size. Latest weather 
reports from Ahmedabad suggest that the Crop in Gujrat 
and Kathiawar has been very much benefited by the mild 
winter. Crop in Cutch is excellent from the point of view 
of both quality and quantity. Taking all these factors into 
consideration taking ijrofits at every rise seem advisable. 

American markets have ruled steady on trade buying. 
Far east and south are reported to have sold. The paucity 
of contract is visible there too, vsellers at the movement 
not being many. 

The present feeling is definitely towards a rise. 
Technically, the market is bull and a sharp rise can only 
be safely expected when there is a big bear position. Thus 
unless fresh bear factors develop we do think that the 
market will remain narrow for the time being. 


Middling Spot December 
12.85 12.59 


Bate. 

November 28th 
,, 29th 

„ 30th 

December 1st 
3rd 
4th 


Bales 


Crops Indian 

Stocks in Bombay on Nov. 29 ... 

Stocks in Bombay on Nov, 30 
Receipts into all ports during the 
v/eek ended 24th Nov. 

Exports from all ports during the 
week ended 24th Nov. ... 

Receipts into all ports from 1st 
Sept, to 24tli Nov. ... - 
Exports from all ports from 1st 
Sept, to 24th Nov. ... ... 


Quotations 

Bonibav 


Broach Bengal Oomra 

(ApL-May) (December) (December) 

Es. As. P Es. As. P Rs. As. P 
. 222 8 0 141 8 0 202 0 0 

, 219 2 0 137 0 0 197 8 0 

. 221 9 0 139 4 0 200 4 0 

. 222 0 0 140 0 0 202 8 0 

. 222 4 0 143 4 0 204 8 0 

. 226 8 0 148 0 0 208 0 0 


November 29th 
„ 30tli 

December 1st 
3rd 

,, 4th 

. „ 5th 


World 


Total Brought into sight 
Since 1st August, 1934 
American visible supply 
Stocks at Liverpool 
Stocks at U.S.A. Ports 
Stocks at New York 
Stocks at Interior Towns 
Forwarded to World’s Mills 
Since 1st August, 1934 


MOTOn 5PIKIT (M MOTOR 


OIL • MOTOR GRBA^Bi’ 


FUEL OIL 


gy^^ INBIOTPIAT. LUBBlCANXr 
GiNI)LE5«»W»cl.MEXPHALTE 


St age 55-. " / ^ ^ 

Yom: future is safe with the 


OIL STORASF. & DISTRIBUTING COMPANY OF INDIA LIMITED 

INCplir^OnATED IN CWCLAND. AOCNTS 

CALCUTTA BOHSAV MADRAS KARACHI ^4ew DELHI 


CO. 


Ilf Min'iion 'Row, 
CAiCUlT A* ', ; ' 
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Gold v^liipments from Bombay last week amoimted to 
about X455,(K)0. The s.s. ^‘Rajputamd^ has ;£420,OOO consigned 
to hondon and the s.s. * ‘President Monroe £26,000 
consigned to New York, , , 

The following are details of United Kingdom imports 
and exports of gold for the month of October^ 1034 


■ ■ 'GOLD 

Calcutta, December 6. 

Due to the decline in the London-New York Cross rate 
gold market has once again steadied up. London 
quotations have gone up to £7-0-11 from £6-19-6 per ounce 
a week ago. Likewise the local market has firmed up 
from Es. 34f-ll to Rs, 35-1. Stocks are accumulating in 
Bombay and export is once again brisk. 


Imports 


British West xVfrica 
Union of South Africa ... 
Southern Rhodesia 
BritivSh India ... 

British Malaya ... 

Hongkong 

Australia ... 

New Zealand 
Canada 

Newfoundland & Coast of 
Labrador ... ... 

British West India Islands & 
British Guiana 
Germany ... ... 

Netherlands 
Belgium 
Prance 
Switzerland 


Quotations 


Bombay 


First Second 
Settlement Settlement 


November 29th 
„ 30th 

December 1st 
„ 3rd 

„ ' 4th 
„ 5th 


Mexico ■ . 

Venezuela 

Argentine Republic 
Central & South Amerca 
(Foreign) 

Other countries 


London 


November 29th 
30th 

December, 1st 
3rd 

„ 4th 

,, 5th 


Total 


hidia^s Imports and Exports 
Imports 


LONDON— Air Mail Week, 


(In thousands of Ilupeas) 


During the week ended Dec. 1, 1934 
Corresponding week of 1933 
Increase (+) or Decrease {-) 

From 1st April to Dec. 1, 1934 
Corresponding period of 1933 
Increase (-}-) or Decrease ( — ) 


The Bank of Fnglaiid gold reserve against notes 
amounted to £192,050,330 on the 14th Nov., showing no 
change as compared with the previous Wednesday. 

riuring the week the Bank of England announced the 
purchase of £62,753 i bar gold. 

In the open market offerings amounted to about 
£1,100,000. A fair generaT demand was maintained and 
prices again included a premium, over gold exchange 
parities; this premium, however, tended to ease slightly. 


Exports 

During the week ended Dec. 1, 1034 
Corresponding week of 1933 
Increase (-{-) or Decrease {— ) 

From 1st April to Dec. 1, 1934 
Corresponding period of 1933 
Increase (+) or Decrease (-) 


Quotations during the week 


Equivalent value 
of £ sterling. 
12s. 2.29d, 
12s. a42d. 
12s. 2.42d. 
12s, 2.03d. 
12s. 2.03d. 
12s. 2.20d. 
12s. 2.23d. 


Per fine 
ounce. 

139s. 4.1 /2d. 
139s. 3d. 
139s. 3d. 
139s. 7.1 /2d. 
139s. 7.1 /2d. 
139s. 5.1/2d, 
139s. 5.17d. 


November J5th 
„ 16th 

„ 17t2i 

„ 10th 

20th 
„ 21St 

Average 


fNDO-COMMERClAL BANK Ltd 

MAYAVARAM 

BRANCHES: 

MADRAS OFFICE : 

V ; 107, ARMENIAN STREET.- 

BAZAAR BRANCH : 

260, CHINA BAZAAR ROAD. 
MADURA, KARAIKUDI, VIRUDHUNAGAR. 
TUTICORIN, KUIBAKONAM, TIRUVARUR, 
ERODE & VmAMGARAM 

SUB.OFFICES: 

SHIYALI & CHIDAMBARAM 


The following were the United Kingdom imports and 
exports of gold registered from mid-day on the 12th Nov. 
to mid-day on the lOth Nov. : — 

Imports £ 

Nelliexiands ... ... ... 8,549 

Beligium ... ... ... 52,880 

France ... ... 3,683,716 

; Switzerland ... ... ... 6,585 

British S<mth Africa ... ... 873,119 

^ '19,179 

British India ... ... ... 1,696,013 

Venezuda ... ... ... 10,409 

-'■■T;'rAi‘gdttiheV;Ra|»ubtic ^ , ■ T0,000' ■ , . ' 

: Australia ... - ... 220,413 

Nc'W' Zeahnd ... ... ... 9,24S 

glrtrltilff , : .'44,207 

' 13 , 635 - , ‘ 


All kinds of Banking Business undertaken im terms 
which may be ascertained on appUcafion, 




S. M. N* Satikamliiifa lytr 

Managing Blr^ctor- 


G. T. MADRAS : 




'tmt. 
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SILVER 


Qtaotatioiis during the week 


London 


Calcutta, December 6. 

Dull conditions Lave prevailed in the silver market 
during the current week and the price fluctuation was very 
narrow. The highest and lowest prices of silver in London 
were 24|d. and i4fd. per ounce for spot, whereas the local 
market hovered round about Ks, 67~4. New York silver 
has, however, come down to 54| cents from 53| cents a 
week ago. Stocks are heavy and demand is poor. 


Bar silver | 

Cash 

delivery. 

. 24,3/4cl 

24.S/8d. 
24,9/ 16d, 
UM/tecl 
24.1/4d. 
24,7/ied. 
24.490C1. 


Two Months, 
delivery. 

24.8/ 4cl 

24.11 /Itkl 

24.7/16(1. 

24.3/8d. 

24.9/16d. 

24;615d, 


November Ifltli 
„ 16th 

17tli 

„ mh 

„ 20tli 

,, 21st 

Average 


Quotations 


First Second 

Settlement Settlement 

RS. A. P. Rs. A. p. 


Bombay 


New York 


(Per ounce .999 line) 
Dec. Mar. May July Sep. 

Dee. Mar. May Aug. 
1934. 1933. 

November 14tli ... ... 55.3/8 cents. 

„ 15th ... ... 55. „ 

„ 16th ... ... 64.3/4 „ 

„ 17tli ... ... 64.1/2 „ 

„ 19th ... ... 54.1/4 „ 

„ 20tli ... ... 54.1/4 „ 

The highest rate of exchange on New York recorded 
during the period from the 15th instant to the 21st Nov. 
was $4.97. ■ 

The stocks in Shanghai on the 1 7th Nov. consisted 
of about 34,80,000 ounces in sycee, 290,000,000 dollars and 

39.200.000 ounces in bar silver, as compared with about 

36.600.000 ounces in S5"cee, 299,000,000 dollars and 38,000,000 
ounces in bar silver on the 10th Nov. 


November 29th 
30th 

December 1st 
„ 3rd 

„ 4th 

„ 5th 


London 


November 28th 
„ 29th 
„ 30th 
December 1st 
„ 3rd 
„ 4th 
„ 5th 


November 28th 
„ 29th 

„ 80th 

December 1st 
„ 3rd 

„ 4th 


Indians Imports and Exports of Silver 

Imports (In thousands of Rupees) 

During the week ended Dec. 1, 1934 ... 728 

Corresponding week of 1933 ... ... ^ 

Increase (4-) or Decrease (— ) ... -*•621 

From 1st April to Dec. 1, 1934 ... 68,86 

Corresponding period of 1988 ... 53,50 

Increase (-h) or Decrease (— ) ... '4-15,36 


Loudon— Air Mail Week . 

. The easier tendency during the past week w^as due 
largely to the absence of buyers, who were reluctant to 
support the market after the recent sharp rise.^ Sales on 
China account and resales by speculators continued and 
offerings met wdth rather p(x>r resistance, so that prices 
declined steadily, 24.|d. for cash and 24.|d. for two months 
delivery being quoted yesterday. At this level, however, 
more support was forthcoming, both the Indian bazaars and 
speculators showing m^ore interest, and as a result, there 
was some recovery to-day, when 24.7/ i6d. and 24.9/ 16d. 
were fixed for the respective deliveries. 

The following were the Dnited Kingdom imports and 
exports of silver registered from mid-day on the 12th 
instant to mid-day on the 19th instant: — 


Exports 

During the w^eek ended Dec. 1, 
Corresponding week of 1933 
Increase (+) or Decrease (-) 
From 1st April to Dec. 1, 1984 
Corresponding period of 1933 .. 

Increase (4-) or Decrease {--) 


Soviet Union (Russia) 

Netherlands 

France 

Persia 

China 

Hongkong 

Japan 

Mexico 

Irish Free State 
British Malaya 
Australia 
Canada 

Turkey (Asiatic) 

Other countries 


LIMITED 


Under the patronage of and largely supported by |{|1 
the Government of H. H. the Maharaja Gaekwar of 
Baroda. jjjj 

(Registered under the Baroda Companies’ Act III M 
of 1897). 111! 

K 

CAPITAL SUBSCRIBED ... Rs. 60,00,000 !||| 

CAPITAL CALLED-UP ... Rs. 30,00,000 

RESERVE FUND ... Rs. 21,50,000 | 

Head Office: — ^Llandvi, BARODA. 

Branches: — Ahmedabad, Bombay, Surat, Navsari, || 
Karjan, Dabhoi, Mebsana, Patan, Petlad, Port Okha, P 
Kalol, Kadi, Sidhpur, Bhavnagar, Amreli and Dwarka. 

London Agents: — The Eastern Bank, Ltd. , ill 

Current Accounts Fixed, Short, Savings Bank and, Hn 
Savings Bank Deposits received on terms which may J| 
be ascertained on application. ^ 

Loans, Overdrafts and Cash Credits. jjn 

The Bank grants accommodation on terms to be "I 
arranged against approved securities ?**. 

W. G. GROUNDWATER, i 

X 

General Manager, 11 


Total 


Exports 


Norw^ay 

Netherlands 

France 

PVeiich Possessions in India 
Bombay — ^via other ports 


Other countries 
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Calcutta, December (3. 

Sale No. 25 was held on 3rd -and 4th Dei'ember when 
21,500 packages of tea leaf with export rights and 7,100 
packages of tea leaf and 8,300 packages of tea dust, both 
for internal consumption, were sold at an average of annas 
Rs. O-S-10, Hs. 0-5-3 and Es. 0-4-0 per ib. respectively* 
In case of tea for export the price was lower by three- 
quarters of an anna as compared with the previous year* 
Whereas the leaf for internal consumption was asked at 
■pies four higher oyer the last years sales, Dusts were, 
however, easy by eight pies per lb. 

The export market on the whole was steady, and the 
improved demand noticed at the last sale was sustained. 
Leaf goods specially Orange Pekoes were in good demand. 
The enquiry for internal consumption ’was also quite good 
and prices both for leaf and dust w^ere fully maintained. 
Dusts, particularly those below 5 annas per lb., -were 
good demand. 


Calcutta, December 6. 

Dull and easy conditions have prevailed in the sugar 
market during the current w^eek. Due to the recent reduc- 
tion in c.i.f. Indian prices by Java the market has ruled 
very easy and prices on the whole are showing a sagging 
tendency. Due to pressure to sell the seasonal production 
and the slackened demand from the upcountry centres the 
tendenc^^ of the market is easy. 


Quotations 


Calcutta 


Java Sugar Cawnpore Sugar 


November 29th 
,, 30th 
December 1st 
December 1st 
„ 3rd 
» 4rd 
„ 5rd 


The following are the full particulars of Sale No. 25 
Tea with Export Rights, 


Offered 

Sold 

Average 


Tea for Internal Consumption, 


Java White Raw Futures 
C.I.F. Calcutta 


London 


No\^mber 28th 
„ 29tli 
„ 30th 
„ 30th 
December 1st 
„ 3rd 
„ 4rd 


Offered 

Sold 

Average 


The following are the quotations:— 

Tea with Export Eights, 

3rd Dec. 4th Dec 
1934 1933 

Common Broken Pekoe 

Souchong ... S 3 9 0 

Common Broken Pekoe 8 0 9 3 

Common Pekoe ... 8 3 to 8 6 8 9 


Stock Position in India* 


The Stocks in the main Ports are: — 

(In bags : 10 bags— 1 ton) 
1934 1933 

(30th Nov.) 22,100 (29th Nov.) 9,920 

(24th Nov.) 68,000 (22ud Nov.) 12,000 

(30th Nov.) 50,000 ( 1st Dec.) 39,000 

(26th Nov.) 8,000 (27th Nov.) 20,100 

(26th Nov.) 10,420 (27th Nov.) 4,240 


Calcutta 

Bombay 

Karachi 

Madras 

Rangoon 


Tea for Internal Consumption, 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


INSURANCE CO., LD. 

(ESTD. 1910 s INCORPORATED IN MDIA) T 

TRANSACTS ARL GRASSES J 

OE T 

INSURANCE I 

life, FIFE, MARINE, MOTOR OARS, I 
'■$o:rKies,: :ETe,.i: etc. ; ^1 


Government Security Rs. 200,000 

Reserve Fund „ 6,00,000 

Total Assets „ 10,27,000 

Claims paid over „ 14,00,000 

Premium Income „ .3,61,320 

Business booked in 1933-34 „ 35,00,000 

■: Expense ratio : : 61‘S.:per cenU 

FOR Remunerative terms and agency 

Apply to 

The Managing Agenta, 

THE VENUS ASSURANCE CO., LTO. 

Chandni Chowk, DELHI 


Calcutta Branch : 

7, POLLOCK STREET 
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► LONDON 

On Monday November 19, 29,400 packages of Indian 
grades offered came in for good all-round compelition. 
Common sorts were in esj^ecial request and prices 
for these were very firm at last week^s level. Mediums, 
however, in some eases were, not so strong and were 
slightly below x>revious rates. 

The balance of the week’s supply on ¥/ednesday 
comprised 22,5SB packages. Bidding for these was generally 
keen, but prices were rather easier, the decline in some 
cases amounting to Jd. per ib. 

At the Ceylon auction on Tuesday oJ^erings amounted 
to 1-7,550 packages or substaJit.ially less than last week. 
The market proved strong, notably for fannings, and in 
many instances an improvement of Jd. per ib. was ex- 
perienced. Some increase in demand for tea for export 
was also evident. 

There was good demand at the Java sale for the 
increased supplies, with the exception of tippy sorts, which 
were inclined to be irregular. Dusts were easier to the 
extent of about Jd, per lb. 

The London Tea Brokers’ Association’s average figures 
for this week’s sales, with the usual comparisons, are as 
follows : 

_ Corresponding 



This Vv^eek 

Last week 

sales 1833 


s, d. 

s. d. 

s. d. 

N, India 

... 0 11.96 

1 0.10 

1 0.83 

S. India 

... 0 11,45 

0 11.51 

1 1.23 

Ceylon 

... 1 1.73 

1 2.15 

1 3.28 

Java 

... 0 10.30 

0 10.29 

0 11.05 

Sumatra 

... 0 9.21 

0 9.57 

0 10.08 

Nyasaland 

... 0 10.83 

0 10.69 

0 10.87 


The Northern India district averages arc : Assam, 
Is. 0.24d, against Is. i.38d. at the corresponding sales last 
vear ; Darjeeling Is. i-27d. against Is. 1.77d. Dooars, 
il,4Sd. against Is. O.Sid. Caeliar and Syiliet 11.09d. 


the |'5nvc:4 ■ 

.... ind. ■ 1lh.L 
' ■ , 'IHd. 1 1 hi. 

, V'. ■ llidh \U<L 

' ll|d. : ' llil 


Average , : ■ ■ 

'■ ’■■' ."■The following . were the ■ average 'priecji' ; of ’.tea ■ in ihif 
Lo'ado'n^ma'ilcet.'viiuah'i^^^ .the weefe ’ 

Indian Tea ■■(Hovihern) ■hist ivifek 11.96, ’ihls Aveek ll.hdiL; 
ib.,; do. : (Southern) Iasi; week ll'.'loiL,' 'iltis,' .week lln;: ' 

’Ceykm Tea last w’eek. 13.766.1 .this week' 'llid.ltd'. Ilni.- Java 
.Tea last', week -lO-OOd., t;!iis ' week- .'■l.lhdDd, . Il.n; . Surnat.ra: .Tea.- ■ 
last 'week 9.21d. .this- week ■flJilc'L ihf'" 


So^ .et Tea . '- ’■ 

, . ;:Tlie'- 'vSoviet tea. crop'' this- season 'i.s- ’estimated: ■at-' tli'lrte'ch.,' 
m-iliion pounds -. of . green tea from .86,090 acres, Twenty-': 

. one ’tea factories were built . and .■.■they. prodiiee-d.- 
. pounds ' of ’finished, tea last -year-.- , -'It ' Is.' 'elaSm’ed’ that..".they: ’ 
■■ v/ere doubled . the ' production ’ this ."'yeaiv- 


Exports 

, .. ■ilxports', -.■.from . Northern' ..India '-.from, 'Ist Aprils. ■1964' to-..- : 
4th December,-. 1984.’'’ 

. .’.-.Season ’A; Season -^' "-’’..’■ ■'■Season^'-- - 
'y./': . : .1934-6o. ,.:;:.X936-84. -' 

U.. K. J94, 444, m 187^662, 897 .228,458,089?’ :■ 

Outiiiarkets ... 17,774,992 24,159,43v5 29,435,511 

Indian Ports ... 17,961,473 16,340,327 16,829,721 


The ■’follovving;; vver« 

Cksm ■ Cfmnm/ii t^ekoc : ' 
Clean .C. IL'Tckoe 
’Clean C'. ’O, ■pekoe 7 
Clean '.'Cf. ;B.. ■ O. ■ -’Pekoe . - 




At the London auctions on London December 2, 
7,500 packages of Java and other teas (including Sumatra) 
were submitted for sale. / . 

There was a good general competition at firm rates. 

The following were the lowest prices fetched during 
the day’s auctions: — , . 

Common Pekoe last auction 9d., to-day’s auction 9d. lb.; 
Common Broken Pekoe last auction Sl'd.,^ to-day’s auction 
S-Jd. lb.; Common Orange Pekoe last auction 9-Ja., to-day’s 
auction 9|d. lb.; Common Broken Orange Pekoe last auction 
9d., to-day’s auction 9d. lb .j. Common Broken Pekoe 
Souchong last auction OJd., to-day ’s ^ auction Ojd. ib. 

The following were the value prices : 

Clean Common Pekoe last auction 9|d. to-day’s auction 
9‘^d. ib.; Clean Common Broken Pekoe last auction 9|d., 
to-dav’s auction 9«d. ib.; Clean Common Orange Pekoe last 
auction lljd., to-day's auction llhd. lb.; Clean Common 
Broken Orange Pekoe last auction 9id., to-day’s auction 
Pjd. ih.; Clean Common Broken Pekoe Souchong last 
auction 9i]d., to-day’s auction 9-id. lb. 

At the London auctions on December 3, 31,000 packages 
of Indian lea were submitted for sale. 

There was a strong demand at generally firm rates 
o-whig to increased restrictions. ^ ^ ^ y 

The following were the lowest prices fetched during 
■the day’s auction : — • 

Last To-day’s 
auction, auction. 




Cuminon Pekoe 
Common Broken Pekoe 
Common Orange Pekoe 
Common B. 0. Pekoe ^ . ... 

Cojnuion B. lA Souching ... 

The following were the value prices : 

Clean Common Pekoe 
Clean €. 'B. Pekoe . 

Clean €. 0. Pekoe 

Clean C. B. O. Pekoe ... ' v.. , 

Clean C. B. P. Souching ... 


lb. 

10|d. 

lOfd. 

lO^d. 

tkl 

10|d. 


lo-Jd. 

Xld. 

lOfd. 

Ud. 

Ud. 


ib. 

m-fi 

lOfcI. 

10^1. 

iOd. 

lid. 


nd. 

Hid. 

ii^d* 

Hid. 

m. 


Total ... 230,180,559 228,172,569 274,723,321 

I Applications are invited from f 
I qualified Indians for the- post of fjj 
K Deputy Traffic Superintendent in the |j 
if TATA, IRON. & STEEL WORKS at | 
I JAMSHEDPUR. .| 

K M. 

|||j 1, Applicants must have good ediica- 

tional; qualifications and previous experience ||j 
lljj in a supervising capa:city' of transportation 5^7 
|l work for at least 6 years. Preference will be [j| 

I given to one who has had long exparience in -f 

lli handling wagon load traffic in busy areas^ jljl 
such as a good .terminus station or a large |[ 

I inarslialliiig yard. -- 


2. Age thirty to forty years. 




3‘ vSalary will be Ps. 600 per mensem, "i*, 
II Higher salary will be considered to men of |||| 
exceptional qualifications. Illl 

PI 4. The selected candidate will be on ||| 

probation for six months in the first instance, v 

I! . . Ill 

Applications stating age and quali - '>1^ 

i!|! fications together with previous testi_ I 

ill moniais should be addressed to : — im 


, ’Em 


:.:SP? 


1137 


At the London auctions on December 4, 18,200 packages 
of Ceylon teas were submitted for sale. 

’ ' There was keen competition, particularly for lower 

were the lowest prices fetched during 
the day’s auction i— 


Common Pekoe 
Common Broken Pekoe 
Cc.>imnoii Orange Pekoe 
Common B. O. Pekoe 


LavSt To-day’s 
auction, auction. 


lb. 

lOfd. 

lid. 

lOtd. 

IHd. 


ib, 

Ud. 

U|<i. 

Ud. 


■ 

ra 


II 

K 


The General Manager, 

THE TATA IROM -STEEL CO., LTD. 

•i; P. d. JaJnshedjJwr, . , , , “ " |(| 

11 Tatanagar Station, B, Ry., A - - -mT 

I and must reach him on or before ^ 
I the 31st December, 1934. 


K 

K.i 







'■ - '‘VSAl ’•> ‘i j 










SiliiilS 

mil 
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j MISCELLANEOUS ; . | 
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, WHEAT 

Quotations : — 

Cal<uitta« US* A. ?.■ 

Cawnpore Beady ... ... ^ ^ 

Pimjab Beady ... ... ... 3 5 0 

May Beta ... ... ... 3 3 0 


Bate per iiiaand 
Bx. Mills. 


patent Flour 
Superfine Flour 
Household Flour 
Soojee 
Atta B. 

Atta 2. 

Atta S. 

Atta K. 

A.tta 3. •*. 

Pollard 

Bran 


Bosafe Parcels 
Baruso Parcels 
Australian South. 
Karachi Choice 


Market tendency Steady at the current rates- 


CMcagp (per hushei) 

December 

May 

July 


CALCUTTA FREIGHT MARKET 

Shippers are showing very little interest in the market. 

LONDON, LIVERPOOL, DUNDEE, GLASGOW, 
MARSEILLES 

(Less 10% rebate not exceeding Ss.) 

Dec. to March, 1935. 

seed 20 cwt. ... 28 9 vShellac 50 c. ft ... 42 8 

e 20 cwt. ... 80 0 Tea 50 c. ft. nett 45 0 

e 50 c. ft ... 37 6 Gunnies 60 c, ft. ... 41 0 


LINSEED 


Quotations 

Calcutta, ; 

Beady 
. [May '^Beta ,, 


Loitdcin 


Bombay (Nov.-Dee.) 
Calcutta (Nov.-Dee.) 
La Plata (November) 


ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND 
ITALIAN PORTS 

Dec. to March, 1935. 

Jute 50 c. ft. ... 33 9 Hides Salt Cow 14 cwt. 37 S 

Gunnies 60 c. ft ... 87 6 „ Ars. Bufi 14 cwt, SI 8 

Shellac 50 c. ft. ... 38 9 ,, Ars. cwt. 14 cwt. 62 3 

10/- over jute for Italy 


SHELLAC 


T. L ... ... ... 42 8 0 

S. T. L ... ... ... 45 0 0 

1. T N. ... ... ... 38 0 0 

12% ... ... ... ... 38 8 0 

S. Fine ... ... ... 49 0 0 

Seed Lac ... ... ... ... 35 0 0 

= Kiri ... ... ... ... 4 8 0 

Sticklac ... ... ... ... 27 0 0 

Shipments up to December 3rd, amounted to 829 chests. 

The daily quotations for T. N. Shellac for the week 
‘ending Thursday the 6th inst, are as follows; — 

... T. N. Shellac. 

[ Dec. Dely. March Dely. 

Friday the 30th Nov., 1934 ... 43 7 

Saturday the 1st Dec., 1934 ... 43 11 44 10 

Monday the 3rd Dec., 1934 ... 44 8 45 8 

Tuesday the 4th Dec., 1934 ... 44 13 45 10 

Wednesday the 5th Dec., 1934 ... 44 4 44 13 

Thursday the 6th Dec., 1934 ... 44 8 buyer 44 14 buyer 

Market clewed steadier. 

Rates for weekly margin payment announced on 
Saturday , the 1st inst. are Rs. 43-12 Dec. Rs. 44-10 March. 


DUNKIRK: (less 5% rebate) 


SUEZ, PORT SAID 
Gunnies Nov. onwards 60 c. ft. 


BOSTON, NEW YORK, PHILADELPHIA, 
BALTIMORE AND NORFOLK * 

(Contract Rates to Dec. 1934). 

27 6 Skins In bales 

57 6 ■■■ ■■■■['16. cwt.- ■ ■ ' ■ ■', ■■ ...' 

30 0 

Skins: in' casks,,,-. 

32 0 20 cwt, 

PACIFIC PORTS (AMERICA) AND VANCOUVER 

Dec., 1934, June, 1935. Dec. 1934, June 1035. 

Tea (1,000 lbs.) ... $9.50 Gunnies 40 c. ft. ... 


Jute 40 c, ft. 

Tea 60 c. ft. 
Gunnies 40 c. ft. 
Shellac in bags 
13 cwt. 


/Ship,- [ : 'E2!:., Govt.,' Golah.' 
Rate^:.' /.Rate ■ 

" 'I Quality of Salt. Mds. per % Mds. Mds. per % Mds. 

Liverpool ... ... ... 2,700 Pty. 55 

Hamburg Fine ... ... 41,450 43 

Ras Hafun Fine ... ... ... ... 12,900 Pty. 39 

Assab Fine ... ... 

Aden Fine . ... ... 29,300 50 

Aden .Solar Fine ... ... 

, Indo Aden Fine ... ... 4,000 50 

; Little Aden Fine ... ... 17,200 50 

Little Aden Kurkutch ... 100 48 

Karachi Grax Kurkutch ... 8,100 Pty. 

Karachi Nusserwaiiji Fine ... 12,700 Pty. 

Karachi Klmrsheed Fine ... 12,700 Pty ... 

Karachi Luxmi Fine ... 8,000 Pty 

•Okha Crushed ... ... 8,000 49 23,200 Pty. 

Okha Kurkutdi ... 

Porbundar Nadir Fine ... 2,500 48 ... 

Navalakhi Fine ... 4,000 unsettled ... 

Bombay Kurkutch ... 2,900 Pty, 45 

Tuticorin Kurkutch ... 2,000 Pty. 45 

Market Tendency .---Steady. Labour strike still conti- 
nues. 


Estd. 1918. 

Head Ofi5ce: — East & West Buildings, Apollo Street, 
Fort, Bombay. 

New Business for the year 1933 shows an Increase 
of 50% over that of 1932. 

Increasing Popularity of the Com^jany is the 
evidence of greater public confidence* 

EAST AND WEST 

Offers to you an exceptional opportunity to 
improve your economic condition* 

Apply to;— 

The General Secretary 

E. I, D. Branch The Manager 

8^4, Haub Stbeet Head Olllce. 

CALCUTTA* ^ ■ 
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{Continued from 'pwge 1451) • 

crisis included M. Francqui as Minister without port- 
folio. This lent itself to two different inteipretations. 
It might be inteipreted, on the one hand, as showing 
the readiness of the Cabinet to give due consideration 
to devaluation. Equally, it might be interpreted as 
a demonstration of the weakness of the devaluationists. 
But now it would seem that M. Francqui himself has 
been consulting foreign countries on this question. It 
need hardly be said that both England and America 
have pronounced against such a course, for their 
interests lie in the gold standard countries continuing 
as long as possible with their over- valued currencies. 
But that Belgium has been giving consideration to 
the question is really significant. It is obviously 
impossible for a country so placed to defer its decision 
on this vital point, especially when America and 
Britain have been keeping their way to devaluation 
still open. While these two countries can wait and 
watch, the hands of Belgium might be forced at any 
time. And therein lies the extremely precarious 
nature of the present stability of the international 
exchanges. 


GOLD EXPORT FKOM BOMBAY 


Bar gold of value of Rs. 1,52,95,626 was shipped fTom 
Bombay for 'Europe and America during the week ended 
December 1. 

The s.s. Kaisari-Hind which sailed for London on 
Saturday carried gold valued at Rs. 1,38,75,066. Out of 
this Rs. 84,60,856 worth of gold was for London optional 
New York, Amsterdam and Paris, Rs. 5,84<,547 worth was 
for New York optional London, Amsterdam and Paris, 
and the rest was for London. 

The s.s. President Van Buren, which left Bombay for 
New York on Friday carried bar gold valued at 
Rs. 14,20,560. 

The total value of gold exported from Bombay since 
Great Britain went off the gold standard now amounts to 
Rs. 2,06,18,93,572. 


KOLAR GOLD OUTPUT 


The following are the details of 15 packages of bar 
gold despatched to the Bombay mint this morning, being 
■the output of the Kolar mines for the second half of 
November, 1934. 

Nimdydroog Mines Rs. 2,30,951-1, Oorgaum Mines 
Rs. 2,01,302-7, Champion Reef Mines Rs. 2,32,963, Mysore 
Gold Mines Rs. 3,44,201-1. Total insured value, Rs. 
11,01,417-10. Total for November, Rs. 34,55,674-1, as com- 
pared with Rs. 35,39,329-13 for October. 


SOUTH INDIA 


{Continued from page 1477*) 

paddy was almost unsaleable even at dead low levels 
of price. It is, therefore, a matter for gratification 
that the newly created Marketing Board is concen- 
trating its attention on the problem of rice in the 
South. More than a week ago, the Marketing Board 
met for the first time and formulated definite 
proposals for submission to Government. The Board : 
decided to draw the attention of the Government 
to the need for prohibting the importation of foreign 
rice and the regulation of imports from Burma by the 
adoption of a definite quota or some similar expe- 
dient. The Board was also interested in the question 
of the facilities, which the Railway should afford for 
the free movement of rice from the heavy rice-grow- . 
ing areas in the South and. in the Andhra districts to, ■ 
the other parts of the province. The siiggestioii ' 
which found favour with the Committee and the 
railways, and which should also be welcomed by the - 
rice interests, is that the railway freights should be 
adjusted to the value of the produce transported. 
The M. & S.M. Railway had decided to offer special- 
ly low rates for the transport of paddy. Specially 
reduced rates have been already declared for the 
movement of traffic in the Krishna and the Godavari 
Delta areas, and it is hoped that the South Indian 
Railway will follow this example by reducing the ,, 
general level, of rates in Tan j ore and other centres i 
in the Southern districts. ^ 

Speaking of railways, one is led on tO' the 
methods by which the South Indian railway, systems 
are trying to meet the competition of the ^bus. The ;; 
M. & S.M. Railway have spotted the areas in wdiich 
buses are in greater vogue, noted the requirements ' 
of the people in those areas and have introduced not 
only lower prices, but also more frequent runnings of 
trains and a generally more efficient service. The 
South Indian Railway, characteristically enough, have 
increased the facilities for the travelling public and 
have also throwui in the more telling bait of reduced 


RAILWAY AND TRAMWAY TRAFFIC EARNINGS. 

Name From 1st April 

' To 1934 1983 


Ahmadpur-Katwa . . 

Arrah-Sasaram 

Assarp-Bengal 

Bankura-Damodar River 

Baraset-Basirhat 

Bar si Light 

Bengal-Nagpur 

Bengal & North Western 

Bombay, Baroda & 

C. I, (B. & M.) ... 
Bukhtiarpnr-Behar ... 
Burdwan-Katwa 
Chaparmukh-Silghat 
Cooch Behar State ■ 
Darjeeling-Himaiayan 
Darjeeling-Himalayan 
Extension 
Dehri-Rohtas 
East Indian 
Eastern Bengal 
i? utwa-Islampur 
IIardwar*Dehra 
Hoshiarpnr-Doab 
Howrah- Amt a 
Howrah-Sheakhala . . . 
Jamnagar & Dwarka 
.Kalighat-Falta 
Kalimpong Ropeway 
Katakb al-Lal abazar 
Khoolna-Bagerhat ... 
Madras & S. M. combined 
System (B. & M.) ... 
Hymensingh-Bhairab 
Bazar 

North-Western 
Sara-Siraj gunge 
Shahdara (Delhi) 
Saharanpur 

Shoranur-Coehin . ; 
South Indian (B. &M.) 
Tezpore-B a 1 i p a r a 
, Tramway , 
Travancore Branch . . . 
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LIFE ASSURANCE CO., LTD. 


SUMMARY OF RESULTS 


Assets Approach 
Policies in Force 
Claims Paid 
Income 

New Business... 


4'!- Crores 

ni „ 

>} 

7*dh Lakbs 
1,33,00,000 


Chief Agents : 

D. M. DAS & SONS, LD. 

2S, Dalhonsie Square 

CALCUTTA 


'HE HilALAYA ASSURE 

COMPANY, LIMITED. 

(Established- 1919 in Bengal) 

Please write for New Prospectus about 


The “ALL-BLESS” Seheme 

with Low Ih'emiums Payable nionlbiy without 
Medical Examination 
. TO, 

Head Office : 

“ STEPHEN HOUSE ” 

4, DALHOUSIE SQUARE 

CALCUTTA 





BOMBAY : 

CHURCHGATe HOUSE, 

churchgate street. 


THE OCEAN ACCIDENT 8t GUARANTEE CORPORATION LTD. 

MADRAS* PARRY & CO., L,D, Lahore, The Mall.. 

Rangoon.* las, Phayre «t. Karachi; New Forbes Building. 


CALCUTTA 

STANDARD BUILDINGS 
32, DALHOUSIE SQUARE. 


Factory : BARACKPORE TRUNK ROAD 

Fitted with the most up-to-date machinery 
Run on the most economic lines 


Managing Agents : 
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CALCUTTA STOCK EXCHANGE 
(From Our Correspondent) 

Calcutta, Friday Morning, 
November SO, 1934). 

Trading in the Stock Exchange continued on a very 
brisk scale especially in Jute Counter where a large and 
comprehensive business was put through at further all 
round advancing rates. Government Securities also ruled 
remarkably firm and the volume of trade has increased 
considerably. Cottons, on the other hand, were dull and 
uninteres|ing. Some quiet buying is still going on in coal 
and certain popular stocks only were in favour. 

Ainong miscellaneous Industrials Electric Power Supply 
Companies shares were very steady, while Engineering 
Section were definitely firm. Sugar remains fairly steady. 
The increased activity in Tea Section has been maintained. 

Government Securities, — Giltedge section ruled firm and 
a fairly large business was put through since we reported 
last. 3^' Per cent Government paper advanced to Rs. 96-6 
at one time during the week, but since then there has 
been a slight reaction and at the time of writing the 
quotation is Rs. 96-2. Other long-dated terminables were 
also in strong demand and 4 per cent, loan (1960-70) 
advanced sharply to Rs. 110-11 from a quotation of Rs. 109-6 
during the week end owing to shortage of scrip. 
5 Per cent. loan 1945/50 were also in fair demand and the 
rate improved to Rs. 118-7. *31 Per cent, loan (1947-50) 
are now qupted at Rs. 102-10; 1955/60 at Rs. 115-4, 1940/43 
at Rs. 109-6 and 1938/40 at Rs. 109-6. Provincial loans 

were also well-supported. 3 Per cent, new loan 1941 

remained very firm at Rs. 100-14. India Government’s 
sterling securities in London are now quoted at £96 ex. 
dividend. The Bank rate was 3| per cent. 

Fixed Irpterest hearing Securities, — All better class 
^ Industrial Preference shares were in strong demand, but 
restricted business was duetto absence of sellers.^ Jute 
Mills Preference shares a>m now wanted on the basis of a 
yield of 5 per cent, and on that basis a fairly large trade 
was completed. 

Due to paucity of sellers only a small business was 
put through in Debentures. 5 Per cent, (1957-87) Calcutta 

Port Trust was marked up to Rs, 118-8 and 5j per cent. 

(1956-85) changed hands at Rs. 112-14. 

Other Investment Stocks. — ^Imperial Bank’s shares are 
now quoted at round about Rs. 1,600 for the fully paid up 
issues and at Rs. 402 for the partly paid up issues. 
Central Bank’s shares remained steady at Rs. 35-4. 

Among #Light Railways, Government guaranteed shares 
remained very firm and there are now buyers on a basis 
of Rs. 90 but even at this enhanced figure very little 
scrip is available. Among District Board guaranteed issues 
Buktiarpur-Bihar may now be placed at Rs. 96. Enquiry 
was in evidence for Mymensingh-Bhairab Bazar (rebale) 
Hoshiarpur-Doab, Hardwar-Dehra and Dehri-Rohtas at 
last listed rates. 

Among other Transport shares, Calcutta Tramways 
(ordy.) remained steady at Rs. 19-12, Indian National 
Airways again changed hands at Rs. 10. Bengal- Assam 
Steamship (ordy.) improved to Rs. 228, Calcutta Landing 
and Shipping changed hands at Rs, 12-12, and India 
(General Navigation and Railway (ordy.) was Uaarked up 
further to Rs. 111. 

Among Insurance Concord of India kept steady at 
Rs. 1-4; Premium and Triton at Rs. 225. 

Cottons. — Only a small interest was evinced in this 
section which remained definitely weaker presumably in 
view of the easier feelings obtaining in Bombay, and also 
owing to uncertain outlook of the industry. Bengal Nagpur 
(ordy.) was marked down to Rs. 18 from a quotation of 
Rs. 19 in a day’s trading, while Dunbar (ordy.) recovered 
to Rs. 415 from quotation of Rs. 149 on ^bear’ covering. 
New Victoria (ordy.) was marked at Rs. 1-12. 


GoaZs.-— This section^ disclosed no fresh feature. Only 
a small quiet buying is all that is going on daily and 
that is also confined among certain popular stocks. There 
is no news about the decision of the Government of India 
regarding the Restriction Scheme. 

Bengal improved to Rs. 243, Burrakur (ordy.) to 
Rs. 18-8, Equitable (ordy.) to Rs. 25-8, New Beerbhum 
(ordy.) to Rs. 13-4 and XJmon to Rs. 15. Raneegunge 
remained sticky at Rs. 30-12, New Manbhum, on the other 
hand, advanced to Rs. 55-10. 

Anaong low priced stocks Burradhemo changed bands 
at Rs. 4-8, South Karanpura at Rs. 4-14 and Talcher at 
Rs. 2.' ^ 

Jiites.— The boom conditions reported in our last report 
continued unabated and shares have attained another new 
high level. 

Howrahs and Kanaarhattys, the two barometer stocks 
have attained new marks such as Rs. 61 and Rs, 645 res- 
pectively, aftei* a long interval. Other stocks also followed 
suit. For the sake of comparison we give below to-day’s 
rates of some of the stocks as compared with last week. 

Auckland from a quotation of Rs. 244 advanced to 
Rs. 259; Angio-India from Rs. 460 improved to Rs. 475; 
Bally from a quotation of Rs, 225 was marked up to 
Rs. 230; Belvedere from Rs. 423 advanced to Rs. 430; 
Champdany Rs, 197 advance to Rs. 210; Dalhousie from 
Rs. 400 advanced to Rs. 410; Budge-Budge from Rs. 355 
was marked up to Rs. 375; Fort Gloster feom a quotation 
of Rs. .630 changed hands up to Rs. 640; Fort William from 
Rs. 327 improved to Rs. 332; Gourepore from Rs. 675 
advanced to Rs. 692; Lansdowne from Rs. 188 advanced to 
Rs. 195; Lothian from Rs. 314 advanced to Rs. 825; Naihati 
from Rs. 458 advanced to Rs. 465;^ Standard from Rs. 365 
advanced to Rs. 375 and Union from Rs. 505 improved to 
Rs. 530. Among rupee 10 stocks Hukumcliand was very 
popular and was marked up over a rupee and a half during 


THE TITAGHUR PAPER MILLS 
COMPANY, LIMITED. 


NOTICE is hereby given that the One 
Hundred and Fourth. Ordinary General Meeting 
of Shareholders will be held at the Registered 
Office of the Company, Chartered Bank Build- 
ings, Calcutta, on Friday, 14th December, 1954, 
at 12 noon, for the purpose of receiving the 
Directors’ Report, ( passing the Audited Accounts 
for the six months ended 30tli September,. 1934, 
and transacting the ordinary business of the 
Company. 

The Share Registers of the Company will be 
closed from the 4th to 14th December, 1934, 
both days inclusive. 


By Order of the Board, 

F. W. HEIEGERS & CO., 

Managing Agents. | 

CALCUTTA, 28th November, 1934. 
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TeMiles. -—Textiles were- 'aetive' especially, . Bombay 
Byeinf^s, Central Indias and Swadeslm and these three 
scrips have shown substantial improvement. Others were 
quoted belter than last week's levels. The slreni^nii in 
cotton on account of President HoosevelCs announcement 
of continuance of Banldiead Act aistj imparted bullish 
Hcntiment in this section. Jt is also reported that the 
Wadia Group of Mills have resoiveii to work double shift 
iVoni January. Therefore we still feel leadinii scrips like 
ljund)ay Byeings, Central Indias, Centuries and Gokaks 
have further scope for appreciation. Bombay Dyeings 
Improved from Its. 908-12 to its. 985 and Centxail lutlias 
were done as high as Es. 810 and dosed at Us. 887-8 .sinjw- 
ing a rise of nearly 20 points during the week. Centuries 
were higher at Us. 320-10, KuhinoorwS v/ere better at Ks. 221 -t 
and Gokaks tirmed up from Us. 175 to lis. 190. Sw^adeshis 
were higher by more than 10 points at Us. 238-2 ; Cohiba 
at Us. 113-12, Indian Bleaching at Us. 150-1, Indore Malwa 
at Us, 113-2, Lakshmi at Rs. 822-8, Morarji at Us. IcTfO, 
New Gb’eat at Us. 217-8, Sholapiir at Us. 2,000 and ¥ishuu 
at Us. 1,580. 

Hydro Electrics* — This group has also improved with 
Alldr a Valleys at Us. 1,665 and Hydros at lls. 166~14'« 
Tata Powers on encouraging earning figures do.sed at 
lis. 1,417-8 compared to levels around Hs. 1,350 last week. 

Iron and SteeL—This week witnessed a good deal of 
activity in steel shares on account of speculative buying 
and bear covering and Ordinaries which w^ere around Us. 98 
w^ere done at the close as high as Us. 107, though they 
closed at Rs. 106-4. Deferreds improved to Us. 470 and 
are now Ks. 462;-8, showing a rise of nearly 40 poiiiLs. in 
spite of production figures for November being much less 
than for the previous month, the market slioived an 
improved fit the close. Second Preferences were in keeii 
enquiry and firmed up from Us. 158 to Us. 163-8. The 
general market senibnent regairling steel shares seems 
entirely bullish and shares are ccopecttd to go up further* 

Cements* — Cements were slighfclj^ betler than last wtak. 
Gwaliors showed an improvement of about 7 points and 
closed at Us, 112. Indians were higher at Rs. 347-8 ami 
Shahabads at Us. 342-8, Bundis at Rs, 32-12, KaUii 
Deferreds at Us. 1,142-8, Ordinaries at Us. 329-6, Okluis at 
Pu,s. 183-12, Punjab Ordinaries at Us. 23-8 and llniteds al 
.. Us. 67. ' 

Miscellaneous* — Belapurs have been forging ahanl 
gradually and were done as high as Us, 267-8, timugh ihey 
closed slightly lower at Us. 260 on profit-taking. Belapurs 
still look, attractive and arc talked of as reaching Ha. 'kiOt)* 
Bombay Burmas were up by 20 points and edosed at 
■ Us. 426-4 and; we prefer : profit-taking va'rmmd^:- tins ■ level. : 
New shares were quoted at Us. 142-S. Telephones IjUil good 
buyers and improved from Us. tlO to lis. ,118. Bomlaiy 
Steams were better at Us. 301-4 and Trams were ^sleadi 
at Us. 160-10. There is steady buying of Indiuu IbuJit) 
Ordinaries and Deferreds around Us. 500 and U'A* a3il 
respectively. Constructions were uegieeted around Hs. 81. 

Banks and hism'ance* — There is good enquiry for 
Imperial Bank shares and fully-paid up .shares are now 


i'tliei course of ' are now '.quoted at Us. I7-'l2. 

National was also very firm at lis. 26-4. Birhi kept 
remarkably steadj?^ at Us. 16-4 and Clive at Ks. 35, Megna 
from a quotation of Us, 45-12 jumped up to Us. 4B-4 in a 
day’s trading. Nuddea kept steady round a|)out lls, 58 
and Reliance at Rs. 80-8. 

Although the goods markets are very ^ steady the 
manuketuring profits of the Mills have^ diminished cou- 
siderabiy than that of the last year in view of the higher 
prices of raiv material. Under the eircumstanees and 
taking a long vimv of the situation it is doubtful whether 
the Mills will be able to maintain their x>re.sent rate^ of 
dividend for a long time. Hence the 'present levels of prices 
for shares appears to be dangerously high* 

Elecirkah . — More attention was paid to the shares 
of Public Utility companies and a fair business 
through. Agras are now quoted at Us, 128, Bareillys at 
lis. ■ 13B,.. Benares at Es. 14-8, Cuttack "advaneec! to' Rs. 7“1'0, ' 
Muttra met with a fair demand round about Ks. 10-12 ami 
^■Upper'' 'Juiniia..- 'recovered. 'to ::'Es.- 11-8. ■ . ' ’ ' . ' 

Engineerings* — A definitely better tone has set in this 
seclion.—Barn & Co. (ordy.) shtu’ply advanced to Us. 320 
from a quotation of Rs. 280 during the week-end. Arthur 
Butler kept steady at Es. 14-10. Bengal Iron at Rs. 4-4, 
while Indian^ Iron and Steel was an excited market and 
a large business resxdted round about Hs. 8-2. Indian 
Standard Wagon (ordy.) was marked up fxirther to Hs. 50-8 
Tata Iron & Steel (ordy.) recorded a deal at Es. 104 and 
Deferreds were marked at Es. 45312. 

Sugars* — Sugar shares kept fairly steady. Balarampurs 
are now quoted at Es, 19, Carew & Co, at Rs. 21-4, Cawnpore 
(ordy.) at Rs. 35-8, Champaran at Us. 25, New Savaii at 
Hs. 13-8, Ryam at Rs. 38-4 and Samastipur Central at 
lis. 11-6. A fair Vmsiness was put through in Raza Sugar 
up to Us, 137. Miirree Brewery kept steady at Rs. 197. 

Miscellaneous. — ^A fair turnover resulted. Paper shares 
were asked for and India Paper Pulp advanced to Rs, 149. 
B. i. Corporation (ordy.) recorded a few deals round about 
Es. 2-6, Britannia Biscuit was quoted at Rs. 712, Ganges 
Rope was marked at Rs. 265, Great Eastern Hotel at 
Es. 80 and Indian Wood Products at Rs. 86. Midnapore 
Zemindary (ordy.) kept steady at Rs. 75 and Howrah Oil 
at Rs. 13. Burma Corporation was lower at Rs, 8-6 on 
London advices, while Bengal Aerating Gas was marked 
up to Rs. 82. 

Rubbers* — A moderate number of dealings was put 
through in Straits Dollars Rubber shares at hardening 

^ Teas.’— The improvement manifested in this section 

-during the last two weeks has been maintained and a fairly 
, large business was put through at advancing^ rates. 
/Towards the close a slight ^profit-taking was noticeable. 

' Bishnauth, Central Cachar, Etheibarrie, Gangaram, Hasi- 

Hills,/' ';New- ' Terai, 

; iPathemara, Rutema, Serujaoii and Tezpur were popular 


BOMBAY STOCK EXCHANGE 


(By Wire) 

, ' , (From Our Correspondent) 

^ ^ Bombay, Thursday, 

December 6, 1934. 

Money Market* — ^IMoney was better at the beginning 
of the week with Call Money quoting 1| per cent. 

Exchange* — ^The exchange market was steady with 
Banks selling T.T. at Is. 6BT64id. till February; Is. 61/32d. 
for March-April and Is. 6d. for May-December. Banks are 
buying 3 months bills at Is. 6 l/8d. for December- January- 
February.^ 

Securities Market*— Tn spite of quiet and easier London 
advices, reduction in yield on Post Office Cash Certificates 
as announced last week, had a bullish efiect on the market 
and many of the scrips have closed much higher than last 
week's closing quotations. 3j- per cent, paper which was 
around Us. 95 firmed up to Us. 96-15 and closed at Us. 96-1 
to Us. 9G| on good speculative bujdng in spite of weakness 
in India sterling loans. 1945-55 Tax free on investment 
demand improved from Us. 117-15 to Us. llS-8. At current 
levels we find 1945-55 gives attractive redemption yield of 
3 per cent, tax free, whereas redemption yield on most 
of the other securities in our market works out only about 
2j per cent. Since we look for higher levels in securities 
in general, we believe 10Jf.$~55 ought to be quoted at much 
higher level in ike coming weeks. As mentioned in our 
previous reports we believe 3l per cent, paper would i^eaeh 
par padually. There seems to be very good investment 
enquii’y for 1960-70 with sellers scarce and this scrip has 
now firmed up from Rs. 109-1 to Us. 110-10, 3947-50 has 
improved by five annas to Hs. 102-12 and 3 per cent. 1941 
on enquiry around Rs. 300-1. 1955-00 is higher at Rs. 115-2, 
1934 at Us.. 105-1-2, 1935 at Rs.. 101-11, 1939-44 at Hs. 108-8, 


MADRAS STOCK EXCHANGE 
(By Wire) 

(From Our Correspondent) 


, SIT.ALP0»HErSU,GA.R WORKS . LTD. 

NOTI'CK is hereby given thai: the Hecoiil General 
Meeting of the Shareholders will he held Ihe Gfilee 
of the Companr, Indian I'ress Bnfldiiig, Mlaliabad, on 
vSunday, the 16th December, 1934 at 1 font* fc»r the 
purpose of receiving the Director's Ueport ami Ac- 
counts for the period from 27ih March, 1933 to fiOtli 
June, 1984 and to declare a dividend ; also to tvansaci 
the ordinary business <#f the Cotnpniiy, 

Idle sharci I'ransfer IJrjoks the' Omipanv will 
i'ein.ain:.a.drised;'yfrotu: 

1931 both days inclusive. 

/Order .of:- the , 
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1960-70 loan and 5 per cent. 1945-*55 loan both of which 
hardened to Es, HO-8 and Es. 118-^8 respectively. Business 
in short and medium-dated loans excepting Treasury Bonds 
at Es. 102-11 was negligible. Mysore Loans continued 
steady with good buyers for practically all the loans but 
enquiry for Port Trust, Mimicipal and Joint Stock 
Company Debentures has been better during the week 
than before but unfortunately, lack of scrip has hampered 
business excepting a transaction in Nilgiri Neerugundi 
debentures at Es. 101. 

In Preference shares Spencer _ & Company “A’ prefer- 
ence was done at Es. 10-12 and preference at Es. 13, 
Tata Iron and Steel second preferences at Es. 161-8, East 
India Distilleries preferences were also a popular market. 

Banks . — These shares were steadier Imperials fully 
paids quoted Es. 1,603 arid the Contributories Es. 406 but 
there were no transactions of note in this section excepting 
in Indo-commercial Banks at Es. 85. 

In Public Utilities, attention was centred on Bombay 
shares, Tata Powers being a popular feature. These, 
however, rose to Es. 1,405 closing slightly lower. Eangoon 
Telephones were in request at Es. 13-8. 

Mills . — Textiles were easier with Buckingham and 
Carnatics done down to Es. 207, Madura Mills were marked 
down to Es. 32 buyers excepting Gokaks which improved 
to Es. 185 on Bombay support. 

Cement . — This section was active with prices marked 
up all along the line. Business was restricted as attention 
was centred on steel shares. 

Sugars . — ^An easier tendency was noticeable in this 
section with sellers in ail the scrips. Deccan old shares 
were offered at Es, 290 without attracting buyers. 
Beiapurs were firm and rose to Es. 260. 

Rubber . — The rubber market was lifeless. 

Tea . — Some interest was shown in these shares on the 
announcement of the Eestriction Scheme for the next year. 
Peermades^ have moved up to Es. 25, Peria Karamalais to 
Es. 40 whilst Devasholas had buyers at Es. 8-4. 

Miscellaneous . — ^In this section Tata Steel ordinary 
shares and deferreds monopolised the attention of the 
operators. There was a steep rise in these the ordinaries 
quoting Es. 107 and the deferreds Es. 468. 


LONDON STOCK EXCHANGE 

On the Stock Exchange during the week under 
review most of the markets have, been quiet and 
featureless. There was not much activity in the gilt- 
edged market and it attracted less interest. Indian 
Loans were steady throughout. Home Funds were 
easier at fii’st but firmed up later on. Among other 
sections Minings were the most attractive feature of 
the Stock Exchange and attention was chiefly centred 
around them. Teas also showed some improvement 
and were steady at higher levels. Rubbers were 
unchanged. Oils and Home . Rails were irre^ar. 
Other industries were featureless and serveral issues 
declined in the absence of support. 

' mw YORK STOCK EXCHANGE 

Earnings for the third quarter of many corporations 
were less than like 1933 period. But the nine months 
figures were better than last year's. There are already 


certain signs of revival. The Chairman of the U. S. 
Steel Corporation said that he could see indications 
of gradual continued betterment. Washington also is 
optimistic regarding the near term business outlook. 
Govt. Banker Corporation is also expected to hasten 
business recovery. 

For the last one week the market was steady with 
total turnover on some days at 2 millions ; but it closed 
slightly lower. U, S. Steel Corporation was working 
at 25^- per cent, of its capacity. Brokers Loans went 
up to 63 million dollars. Retail sales are increasing. 
Farm income shows an increase of 30 per cent, over 
last year's. Automobile industry is expecting expan- 
sion of sales by introduction of new models. We 
recommend Western Telegraph for capital apprecia- 
tion. National distilleries are attractive for their 
year's earnings are estimated at 8 dollars per share. 
Dividend of i to dollars are likely in the New Year. 
Other attractive shares are the Preferred shares of 
Electric Bonds and Shares, American Radiator, 
Common Montgomery, Ward Common and General 
Motors. 


Quotations in Dollars: 

American Foreign Power Common 
,, ,, 7 per cent. Prefd. 

Electric Bond Common ... 

„ „ 5 per cent. Prefd, 

Columbia Gas ... ... 

American Telephone and Telegraph 
Westerii, Union . ••• *** 

Chesapeake and Ohio ... 

New York Central ... 

Baltimore and Ohio 
Brie R. E. 

Pennsylvania R. R. ... ... 

Union Pacific ... ... 

Great Northerii Prefd. 

Bethelheim Steel ... ... 

United States Steel ... 

American Smelting ... ... 

International Nickel of Canada 
Anaconda Copper 
.Reiinecott Copper 
Cerro de Pasco Copper 
Ford Motors of Canada “A’^ ... 

General Motors ... ... 

Packard Motor 
Standard Oil of N. J. 

Atlantic Refining ... ... 

Socony 

Plymouth Oil 

.General Electric 

Amei'ican Radiator 

Celanese Corporation of America 

General Foods ... ... 

National Dairy ... ... 

Chase Bank 

National City Bank 

vSiin I/ife of Canada ... 

National Distillers 
Pliram Walker 
-American Tobacco B. 

Dupont De Nemours ... 


... 5 

... 14 
... 9 

... 36 
... 8 
... 110 
... 36 
... 45 
... 22-^ 
... 15 
... 14 
... 25 
... 108 
... 17 
... SH 
... 381 
... 37 
... 23^1 

... in 
... 18 
... 41 
... 26 
... 334 
... 4 

... 43 
... 25 
... 14| 
... 9 

... 20 
... 16 
... 30 
... 35 

... 17 
24| 

... 214 

■345 - 
... '28 
... 28 
... 85 
... 99 




MEETINGS 


Names of Companies. 


7th Dec. Amalgamated Coalfields Ltd. 

7th Bararee Coke Co., Ltd. - ... 

Bth „ Moidmein Rubber Plantation Ltd. ... 

8th „ Upper Ganges Valley Electricity Supply Co., Ltd, 

8th „ Upper Jumna Valley Electricity Supply Co., Ltd. 

10th ,, Cawnpore Textiles Ltd. 

10th „ Elgin Mills Co., Ltd, 

10th „ ;Bisra Stone Lime Go., Ltd. 

10th „ Huktimchand Jute Mills Co., Ltd, ... 

14th , , Hum ay un Properties Ltd. ... 

14th „ jTitaghiir Paper Mills Co., Ltd, 

ISth ,, Indian Cable Co., Ltd. 

X9th „ Burma Corporation Ltd. ... 


Books closed from 


Time, 

Remarks. 


1983 

3 p.m. 

Half-yearly 

80th 

Nov. to , 7th ‘ 

Noon. 

Annual 

1st 

to 7th Dec. . 

10 a.m. 

Annual 

26th 

Nov. to Sth • 

11 a.m. 

Half-yearly 

29th 

Nov. to 8th ' 

11-5 a.m. 

Half-yearly 


Do 

10-15 a.m. 
at Cawnpore. 

Half-yearly 

27th 

Nov. to 10th 

10 a.m. 

Half-yearly 


Do 


at Cawnpore. 
11 a.m. 

3 p.m. 
6.p.m, 
Noon. 
4^1,5' p.m, 
11 a.m. 
at Eangoon. 


Half-yearly 
Half-yearly 
. Annual 
Half-yearly 
Annual 
Annual 


1st to 10th Dec. 

6 th to loth Dec. 
6 th to 14 th Dec. 

4th to 14th Dec. 
11th to 18th Dec. 
Ditto 


Hiyldend 
proposed 
per share 

. As. 10 
As. . 4 

'. ::as. 6 2/5 
,As. 4 4/6 
■ As.. ’'4 4/5 
j. Nil 


Es. 2-8 
As. 4 

As. 9 

NIL 




ii 


iii 
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MEOKA MILLS CO., LTD. 

The Directors submit herewith the A.udite<i Accounts 
for the haif-year ended 30tli September, 1934:—" 

RS. A. P. 

The Balance at debit of Profit and Loss 
Account brought forward from last half- 
year ... ... 53,460 5 5 

From which falls to be deducted the net 
profit after .making allowance on, deprecia- 
tion on this half-year^s workings ... 61,775 7 3 

Leaving a . balance at debit of Profit and 
Loss Account to be carried forward 1,684 14 2 


63,460 5 


61,775 7 3 


1,684 14 2 


Jute in stock has been valued at or under cost price 
and finished goods at contract, and market rates. 

The sum of Rs. 3 lakhs lias been transferred from 
Contingency Suspense Account for the purpose of writing 
down jute stocks. 

In accordance with the Indian Jute Mill’s Association’s 
agreements, the Company’s Mills worked 40 hours weekly 
on the single shift system. 

O. R. Campbell, B. O. Abbot, C. G. Cooper, Balfour 
Smith— Directors . 

Mackinon Mackenzie & Co.— Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years: — 


Liabilities- 


Capital 

Reserves 

Debts 


Half-year Half-year Half-year 


ended 

30-9-1934 

R8. 

24,49,560 

50,000 

76,36,046 


ended 

31-3-1934 

RS. 

61,23,900 

3,50,000 

82,37,457 


ended 

30-9-1933 

Rs. 

61,23,900 

3,50,000 

85,67,283 


1,01,35,606 1,47,11,337 1,50,41,1^3 


70,36,017 

34,39,110 

90,296 

3,03,320 

1,09,794 

63,460 

36,74,340 


39,42,379 

34,48,783 

88,368 

4,35,552 

1,11,137 

10,14,964 


Assets — 

Block (net) ... 67,91,007 70,36,017 99,42,379 

Jute & Goods ... 27,62,931 34,39,110 34,48,783 

Stores ... 91,441 90,296 88,368 

Outstandings ... 3,77,423 3,08,320 4,35,552 

Cash & Deposit 1,11,119 1,09,794 1,11,137 

Debit balance ... 1,685 63,460 10,14,964 

Capital Suspense ... 36,74,340 

Total ... 1,01,35,606 1,47,11,337 1,60,41,183 

Sales ... 37,54,756 23,69,645 

INDIA JUTE CO., LTD, 

The Directors submit herewith the Audited Accounts 
for the half-year ended 30th September, 1934, 

Rs. A. P. 

The net result of the Half-year's -working 
after making allowances for Depreciation, 
etc., is a profit of ... ... ... 2,47,728 6 11 

To this has to be added the balance at credit 
of Profit and Loss Account brought for- 
ward from the last Account ... ... 74,897 8 5 


2,47,728 6 11 


Giving a total sum for disposal of 

Which the Directors recommend be 
dispo.sed of as follows: — 

Rs. A. P. 

(1) In the payment of a divi- 
dend at the rate of 5 per 

'per.'.nnhum '(free of 
Income-Tax) on 23,200 
Ordinary. Shares ' - ■ : . .■ ; . , ; 2, 17,500 0 : 0 ■ 

(2) III the payment of a divi- 
defJi^ at;''the..,.rate ;.:of 5 'per ■; 

.'cent.;, per : annum, .-'(free, .of ' \ , 

Income-Tax) on 30,000 

Defd. Shares ... 750 0 0 


74,897 8 5 
3,22,625 15 4 


750 0 0 


;''f3)o:'Tbv''be:/cat^ ' ifeward-: : 

■■ . i:::- ^ v . T;.'* ,'i: 


2,18,250 0 0 


,.1,04,375T5.:..4-: 


Jute in stock has been valued at or under cost price 
■ and furnished goods at Contract and market rates. 


In accordance with the enlisting agreement amongst 
the members of the Indian Jute Mil! Association the Com- 
pany’s Mills continued to work 40 hours weekly on tlie 
single shift system with 15 per cent, of the total looms 
sealed. ■■ ■ '" 

G. R. Campbell, B. G. Abbot, C. G. Cooper, Balfour 

Mackinon Mackenzie & Go.— Managing Agents. 

Comparative statement of balance sheets for the hist 
three consecutive half-years ^ ^ 


Liabilities- 


Half-year 

ended 

30-9-1984 

Rs. 


Half-year 

ended 

31-3-1984 

Rs. 


"Half-year ■ 
ended 
30-9-I93S 
Rs. 


Capital ... 

Reserves 

Debts 

Profit & Loss ... 

87,30,000 

3,71,042 

45,72,934 

3,22,625 

87,30,000 

3,71,042 

55,47,677 

2,93,148 

S7,3O,0im 

6,05,000 

62,26,734 

1,24,^^0' 

Total ... 

1,39,96,601 

1,49,41,867 

1,55,85,964 

Assets — 

Block (net) 

16,01,492 

15,86,630 

16,66,546 

Jute and finished 
goods ... 

24,84,914 

28,13,485 

*’-17,18,557 

Stores 

1,09,474 

1,15,832 

1,17,151 

Outstandings ... 

76,43,485 

82,70,993 

87,28,678 

Investments 

20,30,600 

20,30,600 

22,33,660 

Cash & Deposits 

1,26,636 

1,24,327 

1,21,362 

Total 

1,39,96,601 

1,49,41,867 

.1,55,85,954 

vSales 

25,45,250 

24,36,799 


Ordinaiy. Dividend 
per share 

9 6 0 

9 6 0 





BENGAL BONDED WAREHOUSE ASSOCIATION 

Report for the half-year ended 31.st October, 1934:— 

The rents realised and accrued during the six months 
under review amount to Rs. 75,066-3-9 and the Divisible 
Balance at credit of Profit and Loss Account including 
Rs. 5,391-2-2 brought forward from the last half-year together 
with the amount of Refund of Rs. 16,093-4-0 in respCfct of 
Income-tax and Super Tax for the year 1933-34 is Rs. 
36,841-^4-6. The Directors recommend tliat the balance avail- 
able at credit of Profit and Loss Aircount of Rs. , 35,841-4-6 
be appropriated as follows :— 

Rs. A. P. 

Dividend Account 5 per cent, per annum ... 33,750 0 0 
Repairs and Building Fund ... ... 2,000 0 O 

Carry forward ... ... ... 91 4 6 


:is,a4t 4 6 


Rartic Churn ^ Mallick, Jotendra Nath Roy^ Ram 
Chandra Sett, Gobind Lall Batigur^ Gocool Chunder Law--« 
Directors. 

Comparative statement of Mlaxice sheets for the last 
three consecutive half-years: — 


Liabilities — 


■:;Half-yearV 

ended 

30-9-1934 


Half-year 

31-34934 


■ Ilalf -year ' ■ 
ended 
30-9-1933 



RS. 



Capital 

Reserve 

Debts 

Profit & Loss ... 

13,50,000 

6,21,459 

35,264 

35,841 

13,50,000 

6,18,921 

19,518 

' 6,21,921 

m^m: 

\ ■.25,763- 

Total 

20,42,564 

19,95,830 

20^28,228 

As.sets 




Block 

Outstandings 

Cash & Deposit ... 

19,05,000 

88,752 

48,812 

19,05, ()<M> 
69,866 
20,964 

19,05, 000, 
70, (KH 
53,219 

Total 

20,42,664 

19,95,830 



NORTH-WEST COAL €0,, LTD* 

, ' "-E^^iracf from 

^ The Revenue Account shows a loss of Rs. 8,389, which on ; 
being transferred to Profit and ’M>ss Aceount leaves a 
credit balance of Rs. 466-14-7 1 m 2 carried forward.. 

The average selling price realised was afjont the tame, 
as in the preceding half-year but' raisings md cleipatchts- 
-■WerC'; less,;,;-: , '' 

Andrew Ytile Co., Ltd.--M:nntgmg Agmu" ■■ ' 
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Comparative statement of balance sheets for the last 
three consecntive half-years: — 

LiabiUties— 



Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


30-9-1934 

31-3-1934 

30-9-1933 


RS. 

Rs. 

Rs. 

Capital 

2,72,500 

2,72,500 

2,72,500 

Reserves .. 

. 2,00,000 
42,616 

2,00,000 

62,254 

2,00,000 

Debts .. 

50,343 

Profit and Loss 

456 

8,828 

11,119 

Total 

, 5,15,572 

5,43,582 

5,83,962 

Assets— 

Block (net) 

2,28,594 

2,31,980 

2,33,057 

Coal 

1,056 

411 

4,551 

Stores 

21,071 

24,139 

30,231 

Outstandings 

V 27,807 

52,975 

42,493 

Investments 

1,70,530 

1,70,530 

1,70,530 

Cash and Deposits . . 

66,514 

63,647 

53,100 

Total 

. 5,15,572 

5,43,582 

5,33,962 


BISI^A STONE LIME CO., LD. 

Report for the half-year ended soth September, 1034. 

The Revenue Account shows a profit of Rs. 351,853-1-4 
which has been transferred to Profit and Loss Account and 
in the later account, after providing for depreciation, taxa- 
tion, etc., there is a credit balance of Rs. 3,22,136-10-10, 
•which includes a sum of £79,134-9-10 brought forward from 
the previous half-year and the Directors recommended that 
this be disposed of as follows: — 


Reserve Fimd.— The Directors recommended that the 
sum of Rs. 70,000 as per balance sheet be applied as foliows : 

■ . Rs. -A. P. 

.Writing of the debit balance of Profit and 
Loss account as above ... ... 25,489 12 10 

Redemption of forest concession . . . 44,5lF 3 2 

Total ... 70,000 0 0 

Mayurblianj Forests. — ^I^orest working were increased 
during the period under review mainly owing to larger 
orders for special size crossing sleepers. Prices for special 
sleepers have recently much improved. Railway freight on 
the Mayurbhaiij Light Railway has been reduced, consider- 
ably which will enable the company to produce again a 
large quantity of sleepers torn N. S. Range. 

R. N. Mukerjee, T. 0. Barooah, A. T. Tailor, T. Leslie 
Martin. — Directors. 

Martin & Co.— Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive years: — 

Year ended Year ended Year ended 



31-12-1933 

31-12-1932 

31-12-1981 

Liabilities — 

Rs. 

Rs. 

Rs. 

Capital ... 

Reserve 

Debts 

Profit and Loss 

20,00,000 

70,000 

1,61,221 

20,00,000 

76,905 

1,81,258 

20,00,000 

74,828 

1,98,125 

1,31,229 

Total ... 

22,31,221 

22,58,163 

24,04,182 

Assets — ' ’ . . 




Block (net) 

Stocks 

Outstandings 

Cash and Deposits ... 
Debit Balance 

16,11,773 

1,62,215 

2,70,637 

1,61,111 

25,485 

16,42,674 

2,55,212 

2,56,430 

46,465 

57,382 

16,70,982 

4,02,820 

2,68,048 

62,332 

Total 

22,31,221 

22,58,163 

24,04,182 


By payment of a Dividend of RvS, 2-8 per share 1,87,500 0 


By placing to General Revenue 
By carrying forward 


50,000 0 0 
84,696 10 10 

3,22,196 10 10 


A. McKerrow, G. L. Scott, R. F. Alexander.— Directors. 
Bird & Co.— Managing Agents-. 

Comparative statement of balance sheets for the last three 
consecutive lialf-years 

Half-year Half-year Half-year 
ended ended ended 
30-9-1934 31-3-1934 30-9-1933 

Liabilities— 



Rs., 

Rs. 

Rs, 

Capital 

7,50,000 

7,50,000 

7,50,000 

Reserves 

. 2,25,000 

1,75,000 

1,50,000 


. 4,27,876 

3,45,061 

2,88,690 

Profit and Loss 

. 3,22,197 

2,79,134 

2,44,998 

Total 

. 17,25,073 

15,49,195 

14,33,688 

Assets — 

Block (net) 

. 2,70,800 

3,09,300 

3,42,400 

•Stores and Spares . 

16,895 

18,433 

26,133 

Stocks 

26,833 

46,826 

72,525 

Outstandings 

. 5,18,216 

4,42,055 

4,85,107 

Investments 

. 4,34,100 

2,97,125 

2,97,125 

Cash , . 

. 4,63,229 

4,35,456 

2,10,398 

Total 

. 17,25,073 

15,49,195 

14,33,688 


BOROAH TIMBER CO., LTD. 

Report for the year ended soth June, igs4. 

Trading for the year ended SOth June, 1984, resulted in 
a profit of Rs. 6,852-0-2 after full provision for all charges 
jand depreciation. To this have been added tlie sums of 
Rs. 13,045 and 13,000 in respect of Commission foregone by 
the Managing Agents for the years ended 30th June, 1933 
and 1934, thus increasing the profit to Rs. 31,897-0-2 for the 
year under review. This sum has been applied in reduction 
of the previous yearns debit balance of Rs. 67,381-13m to 
Rs. 26,48442-10. 


THE BARAREE COKE CO., LTD. 

Report for the half-year ended 30th September, 193Jf. 
Profit for the half-year is Rs, 60,157-0-7 to which has to 
be added Rs. 74,681-7-3 brought forward from the last half- 
year making Rs. 1,34,838-7-10. 

After providing for Depreciation Rs. 42,013-11-6 the 
balance for disposal is Rs. 92,824-12-4. 

It is proposed to deal with this amount as follows: — 

- ■ ■R8. . ’.., A,; F.:' ■ 

Pay a Dividend of 2-^- per cent, {being at the 
rate of 5 per cetit. per annum) ... 30,000 0 0 

Carry forward to next half-year ... ... 62,824 12 4 

Total ... 92,824 12 4 


Manufacture and Despatch during the half-year -were as 
follows:— 

Manufactured Despatched 
Tons. Tons. 




Coke 

Tar and Pitch 
Sulphate of Ammonia 


27,632 

1,276 

504 

Gallons. 

42,133 


. .744' ' ''■ 

Gallons. ' 
30,^3 




C. G.. Arthur, C. L. Phillipps, P. H. Crete. F. M. 
Buckland- — ^Directors. 

Jardine vSkiiiner & Co. — ^IManaging Agents. - 
Comparative statement of balance sheets for the last 
three consecutive half-years: — 



Half-year 

Plalf-vear 

Half-year 



ended 

ended 

ended 



30-9-1934 

31-3-1934 

30-9-1933 


Liabilities — 

RS. 

Rs, 

Rs. 


Capital 

.. 12,00,000 

12,00,000 

12,00,000 


Reserve . 

.. 1,00,000 

1,00,000 

1,00,000 


Debts 

86,568 

1,04,465 

85,803 


Profit and Loss 

92,825 

1,04,681 

1,03,406 


Total 




... 14,79,393 

15,09,146 

14,89,209 

'{‘.0 ■ 

Assets — 

Block (net) 

... 8,09,934 

8,52,270 

9,25,803 


Stocks 

... 1,56,062 

1,44,890 

1,92,610 


Outstandings 

98,198 

1,65,795 

1,96,822 


Investments 

... 1,98,125 



Cash 

... 2,17,074 

3,48,191 

1,73,974 

:4 

Total 

... 14,79,893 

15,09,146 

14,89,209 
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Accounts.---Aitet providing for all charges including 
Rs. 7,703-12-6 on account of Depreciation and Writing off 
Rs, 13,609-12-5 against prelimiiiery expenses, Development,, 
Interest on Capital during construction, and adding 
Rs, 4,233-9-10 brought from the previous half-year, a balance 
of Rs. 10,961-11-2 remains, and this the Directors recom- 
mend be disposed bf as follows t— 

RS. ■■■A. F. ■ 

Payment of a Dividend at the rate of 3% ^ ^ 

per annum free of Income-tax ^ 

Carry forward to next half-year *s accounts 3,499 3 2 

Total 10,90111 2 

Balance sheet as at 30th June, 1934— 


Liabilities. 

Capital 

Debts 

Profit and Loss 


Total 


Total 


■Rs. Assets. Hs, 

4,98,775 Block (net) ... 4,43,668- 

2,99,968 Constructed 

10,962 Interest ... 3,600 

Stores ... 46,125 

Development ... 1,00,000 

■ Outstandings. ^ 

Cash and Deposits 31,274 
" ^ " 




THE CAMPERBON PRESSING CO., LTD. 

Report of the Directors to the Shareholders :--- 
The Directors beg to submit the audited accounts for tke 
year ended 31st July, 1934. 

Rs. A. PV 

Profit and Loss Account after having provided 
for Reserve for Income-Tax shows a credit 
balance of ... ... 40,872 12 10 

It is proposed to allocate the amount as 
follows:— 

Declare a Dividend of 7 per cent. 

free of Income-Tax ... 32,250 0 0 

Carry forward to current year ... 8,622 12 10 

— 40,872 12 10 

A. J. Garland Bsq., A. K. Bett, Ksq., F. S. Harrison, 
Bsq.~^Hirectors. 

Messrs. Jute Industries Ltd.— Managing Agents. 

Balance sheet as at 31st July, 1934— 


Liabimtibs Rs. Assets Rs. 

Capital ... 4,30,000 Block (net) ... 1,79,619 

Reserve ... 20,000 Stocks ... 19,220 

Debts ... 44,163 Outstandings ... 9,046 

Profit and Loss ... 40,872 Cash ... 3,27,150 


Total ... 5,35,036 Total ... 6,35,035 


NEW MANBHOOM COAL CO., LTD. 

Report for the half-year ended 30th September, 1934. 

Accounts. — The Revenue Account shows a profit of 
Rs. 1,68,621-5-6 as the result of the half-year's w^orking and 
after deducting: — ^Depreciation Rs. 21,613-7, Managing Agents 
and Manager's Commission Rs. 23,961-7-3, adjustment of 
Income-Tax Rs. 109-11 and adding: profit on Howrah Depot 
. Rs. 1,952-9, profit on realisation of Investments Rs. 20,591-12 
sundry adjustments Rs. 532-4-9, amount brought forward 
from the previous half-year Rs. 5,065-1-7, there is an avail- 
able balance for disposal of Rs. 1,51,078-7-7 which the 
Directors recommend should be dealt with as follows 

RS. A. P. 

Payment a dividend at the^ rate of 50 per 
cent, per annum foi the six months ended 
30th September, 1934 ... ... 75,000 0 0 

Place to General Revenue ... ... 53,668 10 7 

Bring this up to ... ... ... 6,50,000 0 0 

Carry forward to next half-year ... 22,409 13 0 

Total ... 1,51,078 7 7 


Gaseitan Coeeieby 

Developments and Equipment . — ^No new extensions 
were undertaken nor was any new plant installed. 

. , Buildings , — Some new miners dwellings were provided 
and maintenance repairs carried out. 

General , — Raisings for the period amounted to 1,09,313 
tons and 1,13,895 tons w^ere despatched. 

Prospects for the ensuing half-year may be considered 
to be very good. S. S. Hodson, R. Ree, C. K. NichoU. — 
■Directors. 

Octavius Steel & Co., Ltd.— Managing Agents. 


Balance sheet as at 30th September, 1934- 


LiAurEiTiEB. 

Capital 

Re.serves 

Debts 

, Profit and Loss 


Total 


Rs. 

3,00,000 

5,96,331 

63,869 

1,51,079 


ASSETS. 

Block (net) 

Coal 

Stores 

Outstandings 
Cash and Invest- 
ments 

Debit Balance 
Total 


Rs. 

4,00,470 

8,532 

10,527 

3,14,332 

3,77,418 


11,11,279 


SITALPORE SUGAR WORKS LIMITEO. 

Report for the period from 27th March xgs3 
^oih June, 1954. 

Accounts— rhet revenue acconnt shows » 

Rs 1 08,444-1-8 as the result of three months erusi ling. Aft . 
deducting Debenture interest 

Rs 26,168-8-0 and Reserve for sugar pyXcisc duty 
Rs! 32,342-9-3 and adding ,Rs. 3^871-12-3 being niiBcdlanemts 
receipts, there is an available balance of f I 

disposal which the Directors recommend 
as follows* — Reserve Fiincl Rs. 5,000-0-0. Dividend at 6/0 
free of Income-Tax, payable on 

on the amount paid on each share from the date as the} 
were allotted and called up Rs. 24,000-{M). 

Income-Tax Rs. 6,000-0-0, carry forward to next >oai 

Rs. 2 304~5“9* 

stock of sugar has been entered at centradod and market 
rates All the sugar has been sold put at this date. 1 ■ 

erection of the Mill was completed by the ti2 

and the crushing continued upto the beginning " 

TvTiii fortunate to have escaped the disastcis of l„ailh 
quake and Flood. The machinery worked efficiently and the 
quantity of sugar fetched fair process. 

Additional machinery has been installed to increase the 
output. 

The balance sheet is as under : 


Jts. ASSETS.;' 

7,19,825 Block (nett) 
3,31,000 Sugars , 
4,18,093 Stoies 


Liabilities. 

Capital 
Debenture 

Debt 

Profit and Doss a/ c 37,364 Outstanding 

Cash and Bank 


13,06,282 




• Rs. 

iDeo.ias- 

Sl^i34,,684;' 

34,658 

42,816 

33,699 


Managing Directors-Messrs. H. K. Ghosh and T. K. 
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UPPER JAMUNA VALLEY ELECTRIC SUPPLY CO. LD. 

Report by the Directors for the half-year ended 30th 
. June, 1934. . 

The Directors beg to submit the audited accounts for 
the half-year ended 30th June, 1934, 

Mains, — No extensions of mains have been carried out 
.;dh ring; -the half-yearv.i;-:;:'^;,,' 

General. — ^Tlm following statement shows the progress 
;:of i'tlie'- ■■■ 

;^'-;':'V-:y#Elf-yedr;.ettded'^ /'A Total/,;,; :, 'Unit- venue,; 

V',;';/ ;:^;; ,:€ohiieetioiis; /■SDld/’/,;,::\>.,Rs,.;'; : 

1,01,057; 

■ l;;|55:; ; ■■ ;;S24,651 ;:,-;l,2l,370 ':■■ 
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Adamjee 

Albion ... 

Alexandra 

Alliance 

Anglp-lndia 

Auckland 

Bally ... 
Barnagore 
Belvedere 
Birla 

Budge-Budge 


A. H. Dawood & Co. ... 30,00,000 10 ir^io 

Andrew Yule & Co., Ltd. ... 12,00,000 lOO 27<Vix 

Begg Dunlop & Coo Ltd. ... 6,00,' 00 lOO 245 

Begg Dun op & Co., Ltd. - 15,00,000 lOO 

Duncan Bros. & Co., Ltd. ... 40,20,700 lOfl 4711^^ 

Bird <& Co. ... ... 20,00,000 100 261^2 


Geo. Henderson & Co., Ld. 
Geo. Henderson & Co., Ld. 
Andrew Yule & Co., Ld. 
Birla Bros. Ld. 

Andrew Yule & Co., Ld. 


Cal. Jute Mfg, Co., D. Dodder 


Caledonian 
Champ dany 
Cheviot .*. 
Chitavalaah 
Clive 

Craig «• 

Dalhousie 
Delta ... 
Empire ... 

Fort Gloater 
Fort William 

Ganges 

Gondalpara 

Gourepore 

Hooghly Mills 

Howrah 

Hukumchand 


Kamarhatty 
Kanknarrah 
Kelvin ... 
Kiiardah 
Kinnison 

Lansdowne 
Lawrence 
Lothian ... 


Andrew Yule & Co., Ld. 

I James Finlay & Oo. 

Andrew Yule & Co., Ld, ... 
Me Leod & Co, 

Bird & Co, 

Begg Dunlop & Co., Ltd, ... 

Bird & Co. ... 

Andrew Yule & Co., Ltd. ... 
Me Leod & Co. 

Kettlewell Bulien & Oo. ... 
Kettlewell Bulien & Co. ... 

Macneiil &Co. 

Gillaiiders Arbutlinot &, Co. 
Barry & Co. ... 

Gillander s Arbuthnot & Co. 
Jardine Skinner & Co. 

Sri S. Hukumchand & Co. ... 

Mackinnon Mackenzie & Co. 

Jardine Skinner & Co. 
Jardine Skinner & Co. 
McLeod & Co. 

Anderson Wright & Co. 

F. W. HeOgers & Co. 

Bird & Co. ... 

Bird & Co. 

Andrew Yule & Co, , Ltd. ... 
Mackiimoii Mackenzie & Oo. 


20,00,000 

£ 276,000 

14.00. 000 
24,33,600 

18.00. 000 

4.00. 000 

9.00. 000 
59,16,400 

13.95.000 

10.05.000 

16.00. 000 

7.50.000 

15.00. 000 

14.00. 000 I 

6.00. 000 i 

14.00. 000 

14.00. 000 

84,32,100 

10.80.000 

24.00. 000 

4,20,000 

26,25,000 

80.00. 000 


24.00. 000 

30.00. 000 
7,00,000 

36.00. 000 

15.00. 000 

17.00. 000 

10.00. 000 
10,00,000 


100 228^2 


£ 5 

1981 

7*75 

100 

430 

4*7 

10 

165/8 

3*3 

100 

357 

4*2 

10 

25f 

6*9 

100 

626 

4*7 

100 

2O6V2 

4*3 

100 

2481 

4*0 

10 

331 

4*5 

10 

35«- 

4*9 


Haihati : >*. P. W. Heilgers & Go. ... 10,00,000 

National ... Andrew Yule & Co. Ltd. ... 35,00,000 

New' Central ... Andrew Yule & Co., Ltd, .. 10,50,000 | 

Northbrook ... Bird & Go. ... **• 8,00,000 

Nuddoa ... ... Barry & Co. ... 66,70,500 


2i 1916 

100 405x 
100 440 
10 4034 

100 689 
100 336 

300 347 
300 007 
100 696^ 


10 6094 

7^ 18 

375 394 

100 642 

100 570 

100 6341 

100 420 

100 705x 

100 192x i 

100 £60 


100 4081 

10 2 | 

100 417 

10 58^1 

50 081/1 


; Orient ■■ ' 

Fre.si<lcncy 

'■'^'Eeliance" • 

. Samnugger 
Boorub 

Titaghtir 


Andrew- Yule & Co., Ltd. 24,91,000 lOO 2261- 

I MtjLcofl & Co. 25,00,000 6 


Jardine Bkinner <Sr. Co. 
1‘homas Buff & Co,, Ltd. 
McLeod & Co. 

:. Bird , ACo . ^ 

■■Tlifimaa Bud' ifeBo.,; Ltd." ; 


16,50,000 10 81 

,e 600, 000 £ 1 Bh. 60 

7,00.000 10 20t 

14.00. 000 100 367 

i:’(;ou,oort i:l sh. oo 

10.00. 000 100 &Wx 

£ 400,000 £ 1 m, 60 

12,50,000 I 5 2mo 


11,70,000 100 

9,00,000 100 

9.00. 000 100 

15.00. 000 100 

27,62,200 100 

10 . 00 . 000 100 

2O,O0JJ0O 100 
£ 200,000 £ 5 

7.00. 000 100 

23,63,600 100 

9.00. 000 100 

10.00. 000 100 

10,00,000 100 

6,00,000 100 
\ 8»00,000 100 
< “A” 

t 8,00.000 IQO 

10 , 00,000 100 

16,00,000 100 
5 ,00,000 100 
10 ,00,000 100 

14.00. 000 100 

10.00. 000 100 

6,00,000 300 

26.50.000 100 

11.70.000 10 

{ 8,75,000 100 

V “A*' 

' 17.60,000 100 

40,00,000 100 


16,00,000 100 

10,00,000 100 
10,00,000 100 

9.00. 000 100 

15,00,000 100 

15.00. 000 100 

15.00. 000 100 

10 . 00 . 000 100 


7,60,000 100 

5,00,000 loo I 

14.00. 000 loo 

15.00. 000 100 


20.00. 000 100 i 

£ 160,000 £ 1 

10.00, f.00 100 ^ 

9.00. 000 100 

,€150,000 €1 

6.00. 000 100 

£ li»0,00a £ 1 

15.00. 000 100 


7 139 5*0 

5 57 

7 143 4‘0 

7| 112§4 0*6 

7 1421X 4-9 

7 139 5’6 


7 141x 4*90 

6 122 4*9 

7 141 5-0 

7 146 4'8 

7 188 6-1 

8 390 6-1 


6 128 

6 130 


6 125 

7 I44tx 


6 Sh.27J- 

7 110 
r> . 128x 
0 Sh.274 

7 -,1431 ■■ 
6 811.271 

8 1 671 


6,00,000 I 

10,00,000 


6*6 15,00,000 1 

4'9 
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■ . 42,07,-705 
26.97,506 
05.55,417 1; 

109, c;;.;, 072 ; 
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103,19,234 I ■ 
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■ : ' £ 981462 I 

68,04,51^6 I 
1,12,67,614 I 
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8,«3,480 I 

- ... I 

'■'I' i'.' oijfOa.Soo I 

■ ■ 1,38,64, 2S2 ; 

73,00,421 j 

■■ '34,08,881 i 

72,32,804 : 

■ 42,i6,-183| 

64,63,368 ,j : 

: 56,09,712 1 ; 

5:1.37, IBB ] ■' 

. " ■.'204,58.7541 ' 
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. 'AS&feol 

, '1,50,57,075 I 

' 'I 
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5 

71,21,036 1 
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Deprecia- 

Reserve 



Carry 


CO vC 

DIVIDEND AMOUNT FOR ORDINAItV SHARE 

Account 

a; cu fij . 

3 • • 

J ■ , 

tion 

Liabilities 

Liq. assets 

forward 

cc 2 

S.S 






close on 


■ Names, 






0-2 

OAi 

O O 

2nd 


2ad 


( 2nd 


0 S OS'S 
^ OX} 


Rs, ■/.', 

Rs. 

Ra. 



►42 


half 

1st kal 

f half 

Isfc hal 

f Imlf 




Rs. 

Rs. 



1932 

1933 

1033 

1934 

1934 


Rs. 


9,74,938 

1,92,000 

15,72,209 

21,58,797 

30,588 

452 

200 

Nil 

Nil : 

As. 4 

As. 6 


Mar. & Sept. 

... 

Adamjee 

30,74,454 

10,04,591 

6,91,865 

27,41,326 

34,619 

320 

178 

5 

5 

'.'5 

5 

5 

April & Oct. 

163 

Albion 

16,22,596 

4,15,661 

2,33,215 

17,03,269 

25,992 

, 288 

135 

Nil 

Nil 

6 

5 


June & Dec. 

184 

Alexandra 

66,00,000 

25,00,000 

11,03,536 

28,37,596 

52,393 

784 

448 

Nil 

Nil 

5 

6 


Jan. & July 

241 

Alliance 

83,00,000 

129,50,000 

10,79,513 

1,10,55,966 

1,72,743 

1573 

988 

7| 

74 

10 

124 

16 

March & Sept 

234 

Anglo-India 

53,07,245 

25,04,040 

14,68,284 

21,80,550 

42,228 

488 

322 

n 

24 

21 

6 

C 

March & Sept, 

188 

Auckland 

42,18,356 

18,33,068 

1,89,980 

38,93,964 

36,315 

575 

250 

Nil 

Nil 

Nil 

5 

5 

March & Sept. 

SS6 

Baily 

£ 653,302 

dS 292,761 

£ 159.433 

£ 643,648 

£ 10,590 

1083 

661 

xNil 

2 s. 6 d 

2 s. 6 d 

7s.6 d 


Slst March 


Barnagore 

39,59,961 

21,28,450 

1,77,683 

17,73,934 

47,917 

601 

210 

7k 

74 

10 

10 


J une & Dec, 

220 

Belvedere 

45,50,880 

351,190 

17,96,021 

19,37,534 

29,701 

708 

593 

Nil 

Nil 

Nil 

As. 4 


March & Sept. 


Birla 

67,33,243 

31,59,815 

5,78,455 

44,14,948 

59.728 

515 

475 

74 

7^ 

74 

74 

74 

April & Oct. 

158 

Budge-Budge 

1,16,552 

58,500 

3,12,181 

5,fS,C08 

16,291 

157 

■ 




74 


June & Dec. 

109 

Cal. Jute Mfg 

23,38,555 

30,87,191 

8,27,310 

31,74,019 

29,018 

341 

275 

10 

10 

121 

124 


May & Nov. 

171 

Caledonian 

72,61,627 

84,21,212 

6,34,804 

88,81,047 

70,262 

: 784 

556 

3 

Nil 

3 

4 

5 

March & Sept. 

Nil 

Champdany 

36,61,421 

13,92,304 

10,10,061 

13,23,22 

■ 8,147 

480 

50 

5 

■ /: 5 " 

5 ■ , 

5 


May tV Nov. 

178 

Cheviot 

528,303 


19,07,864 

16,28,206 

18,677! 

500 





As, 12 


June & Dec. 

Nil 

Cliitavaiash 

51,78,000 

10,89,781 

3,30,049 

31,31,468 

31,736 i 

546 

/',: ' 423' 

As. 8 

As. 4 

As, 8 

1 

As. 12 

March & Sept. 

238 

Clive 

10,30,000 

1,12,393 

10,29,005 

8,89,404 

5,08,609 

• ' ^ 242 

126 

Nil 

mi 

Nil 

Nil 


Jan. & July 

402 

Craig 

50,42,543 

17,81,102 

5,52,567 

41,87,310 

71,908 

448 

318 

10 

74 

' 74 

10 

10 

March & Sept. 

235 

Dalhousie 

41,10,770 

21,24,421 

3,51,593 

30,94,954 

66,869 

458 

321 

74 / ■ 

74 

10 

10 


May & Nov. 

256 

Delta 

27,51,800 

16,90,000 

2/2,227 

19,83,910 

34,870 

21S 

, 282 

As. 6 

As. 10 

As. 10 

As. 10 


June & Dec. 

270 

Empire 

120, 80,000 

77,29,992 

3,81,178 

28,07/60 

16,433 

1,109 

786 

5 

" " 5 

: 74 

124 

15 

March & Sept. 

450 

Fort Gloster 

31,10,004 

16,78,702 

2,31,134 

25,44/ 0> 

28,478 

585 

429 


50 

5 

74 

74 

March & Sept. 

192 

Fort William 

1,03,28,245 

6,00,000 1 

78, .86, 727 

71,85,115 

40,650 

1,251 

1,058 

Nil 

Nil 

74 

71 


March & Sept. 

Nil 

Ganges 

15,37,000 

27,41,835 

5,06,013 

8,24,843 

1,82,634 

400 

200 

... 

10 


324 


31st Dec. 

Nil 

Gondalpara 

,50,39,293 

48,70,000 

2,29,990 

1,07,75,133 

4,27,885 

960 

432 

5 

5 

10 

20 

25 

March & Sept. 

431 

Goiirepore 

14,90,000 

17,43,174 

5,29,136 

28,22,090 

72,485 

200 

254 

... 

2 

■ #4. ■' 

2 

■ ■ 

31st March. 

Nil 

Hooghly 

85,74,908 

44,07,440 

9,97,906 

58,80,474 

3,14,872 

1,144 

796 

14 

14 

14 ■ 

H 

u 

March & Sept. 

509 

Howrah 


, , f»r,4i,3ao 

47,29, S0O 


8, Of), 088 ,31,58,171 26,73,390 ; 


2,11,384 1,24,00,053 


09,24,988 21,00,000 

73,74,027 27,00,000 

43,08,400 82,20,000 

.00,87,451 47,00,000 

79,88,757 ’87,99,050 


21.00. 000 17,64,002 63,43,864 

27.00. 000 7,57,502 53,10,516 

82,20,000 304,133 27,02,008 

47.00. 000 8,88,735 74,32,558 

87,99,050 • 17,21,018 72,93,207 


49,27,210 

16,90,628 

21,18,210 

13,35,071 

93,48,105 

50,000 

is®*-.':; ■; P 

33,73,400 

6.21,408 

10,40,704 

32,24,293, 

20,40,917 

35,64,855- 

''■■■16,40,537 


[ 14,26,209 

\ '32,74,802 

11,47,499 

; 12,30,555 

1,71,620 

47,41,580 

47,47,508 ' 

£ 600,162 

.-C 220,000 

19,25,832 

4,10,000 

46,03,860 

12,44,892 

£ 6.33,019 

£ 195,000 

. - 67,80,047 

20,56,324 

405,000 

80,000 ' 

15,415,000 

71,746 


5,02,224 4,09,444 I 


101,392 


7,45,253 


. 7,86,759 
89,30,05 
5,07,040 
£ 193,521 
15,10,143 
7,31,020 
£ 106,932 
12,42, 2(»0 
£ 124517 
20,71,027 


27,30,812 

36,22,387 

14,79,247 


24,36,503 

45,06,457 

35,02,514 

34,91,697 

28,59,279 

13,40,618 
12,32,591 
67,08,700 
■C 897, <^20 
11,16,623 
32,04,162 
£ 1,047,943 
45,26,850 
, £ 005,950 
10,73.594 


13,466 

1.304 

707 

Nil 

Nii 

Nil 

Nil 


104,376 

■ /■■ ;622, 

554 

Nil 

n 

Nil 

n 

91 

2,27, .500 

1,250 

1 647 

10 

m 

,.221 

17} 


2,56,474 

[ ■■1,237 ■ 

1 290 

10 

10 

171 

15 


1,25,601 

315 

387 

7^ 

12-v 

15 

15 


18,7f0 

848 

609 

10 

10 

.'lO;;' 

10 


5,66,783 

672 

678 

15 

121 

' 12-1 

15 

15 

39,731 

624 

322 

Nil 

Nil 

Nil 

2-} 

2} 

91,668 

456 

384 

12} 

10 

10 

15 

15 

6,783 

261 

297 

6 

5 

5 

■ 5. ■■' 


-1,664 

523 

485 

Nil 

Nil 

Nil 

Nil 

Nil. 

15,147 

411 

404 

10 

10 

10 

12} 

12} 

112,920 

669 

283 

As. S 

As. 8 

As. 10 

As, 10 . 

As. 10 

23,647 

41S 

201 

n 

7| 

10 

10 


31,165 

352 

215 


1 

1 

1} 

n 

10,222 

644 

448 

Nil , . 

Nil 

Nil 

Nil 

Nil 

19,561 

551 

50 

5 

5 

■ Cl ■ '■: 

6 


75,486 

23.5 

160 

Nil 

As. 1 i 

Innal 

6 


3,00,563 

924 

352 

,2 

2 

2} 

2} 

2} 

£ 105,916 

1,485 

628 

n% 

6% 

10% 

6% 


31,000 

200 

195 

Nil 

Nil 

Nil 

Nil 


102,734 

367 

: ; ■■.283:; ' 

7^- 

71 

7| , 

10 

10 

£ 510,35 

1,198 

506 

n% 

6% 

10% 

5% 


100,319 

740 

586 

10 

7-} 

m 

15 

15 

39,562 

■;':,:'/9S-;| 

333 

n% 

6 % 

10% 

5% 


5,65,302 

304 

152 

Nil 

Nil 

Nil 

... 



I March & Sept. 

I March & Sept. 

June & Dec. 
June & Dec. 
June & Dec. 
March & Sept. 


March & Sept. 


March & Sept. 


J une & Dec, 


May Nov. 
June & Dec. 

2i‘ March & Sept. 
June. & Dee. 
June & Dee. 

) March & Sept 

June. & Dec. 

15 March & Sept. 

June. & Dec. j 
Jan. & July 


I Hukumch,antf 

India'/; 

I Kainarhatty 
; Kanknarrah 
1 Kelvin 
I Khardah 
Kinnisoa . ; 

Dansdo^nft 

Lawrence 

Lothian 


Naihatri 
. National 
New Central 
Northbrook 
Nud<3ea.‘ 

Orient 

Presidency 

Ueiiance 

Shanxnugger 

Soorah 

Standard 

Titaghur 

Dnioji 

Victoria 

Waverley 


MiBll 












TEA 



Bioek 

Cost 

pc^r 

Aere 


Mature 

Tea 

Acres' 


NAME 


GARDENS 


ASSAM 


Anandabag 

Amluckie 

Bagbmari 

Barduar 


Basmatia 

Bateli 


Betjan 

Bishnauth 


Barm a j an _ ... 
Borpukherie .. 

Cooliekoovsie ... 
Dejoo Valley ... 

Dhunseri 

Dufflagbur 

Desai & Parbuttia 
Blielakat 


Dimakusi 

Dummg 

East India 
Giliapukri 

Gob pur 
Grob 


Hoograjuli 

iloolungooree 

Jutlibari 
Killing Valley 

Kingsley Golaghat 
Ledo 


Moheema 

MotboLa 


Murphulani 

Nagalliils 

Nambiirnadi 
New CinnatoIIiah 

Bajgarh ■ ... 

Seajuii 

Sapoi ... 

Teloi jail 

Tengpani 
Teen All 
Tezpore 
Titabur 
Tyroon 


■,eAGHAR.GARDENS 


Alyne Pathemara 
;;!Areiittipore ' 

Balaeberra 
':GeBtraLCaeIiar 'v, 

. 'Cbaiidyppre 

■■&linuggar ICIioreel ' 

Morth Western Caebar 
::3lcj0p^%r:ra'.. ^ 

■MtiE||aibEtiee 


Managing Agents 

Paid-up 

Capital 

Reserves 

Block 

Accounts 

Gillanders Ai'buthnot &z Co. 
Begg Dunlop & Co., Ltd. 

3 , 50.000 

4 , 45,700 

l, 5 li 327 

5 , 00,749 

4 , 96,636 

Begg Dunlop & Co., Ltd. 
Andrew Yule & Co., Ltd. 

5 , 50,000 

3 , 00,000 


6 , 30,249 

2 , 52,899 

Andrew Yule & Co., Ltd. 
Williamson Magor & Co. 

3 , 40^000 

3 , 29,100 

90,000 

4 , 08,897 

5 , 49,184 

Gillanders Arbutbnotdc Co. 
Williamson Magor & Co. 

8 , 20,000 

13 , 00,000 

1 . 50.000 

4 . 50.000 

3 , 38,698 

17 , 23,000 

Mcleod & Co. ... 

Williamson Magor & Co. 

4,02 000 
3 , 00,000 

3,350 

25,000 

5 , 63,409 

3 , 65,214 

Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 

1 , 30,600 

1 , 20,000 

1 , 13,326 

15,000 

2 , 43,926 

1 , 47 , 30.5 

James Finlay Sz Co. 
Williamson Magor & Co. 

2 . 53,525 

5 , 60,500 


6 , 66,689 

4 , 70,000 

Geo. Henderson & Co .> Ltd. 
Planters Stores & Ag ency 

6 , 00,000 

5 , 84,480 

3 . 25.000 

2 . 65.000 

7 , 20,000 

8 , 00,000 

Williamson Magor & Co. 
Kilburn&Co. 

2 , 36,700 

4 , 65,000 

1 , 50,000 

2 , 83,000 
4 , 02, 010 

Williamson Magor & Co. 
Andrew Yule & Co., Ld. 

10 , 00,000 

3 , 60,000 

2 , 50,000 

95,000 

10 , 74,262 

2 , 99,790 

W i Iliamspn Magor & Co . 
Octavius Steel & Co., Ld* 

3 . 38.000 

2 . 50.0001 

1 . 25.0001 

1 , 31,000 

6 , 87,610 

0 , 62,829 

. ' ■ ' i 

Andrew Yule &:Go., Ld. ... 
Andrew Yiile & Go., Ld. ... 

2 , 00,000 

4 , 35,000 

70,000 

4 , 70,000 

2 , 92,766 

5 , 78,032 

Gillanders Arbutbnot & Go. 
James Finlay & Co. .. 

7 , 50,000 

2 , 00,000 

2 , 00,000 

8 , 90.000 

1 , 91,842 

Shaw Wallace & Co. 
Duncan Bros & Co., Ld. ... 

2 . 40.000 

6 . 50.000 

1 . 95,000 

3 , 00,000 

6 , 70,886 

5 , 30,000 

Duncan Bros & Co., Ld, ... 
Kettleweli Bulleii & Co., Ld 

4 , 80,000 

80,000 

1 , 40,000 

8 . 00,000 

1 . 19,100 

Andrew Yule & Co. Ltd. ... 

. ■K.'a Sen 

2 , 50,000 

4 , 00,000 

1 , 00,000 

4 , 92,825 

3 , 20,000 

Shaw Wallace Sc Co. 
Duncan Bros, & Co., Ld, 

4 . 50.000 

2 . 50.000 

1 , 85,000 

9 , 20,737 

2 , 10,999 

Andrew Yule & Co., Ltd. 
Williamson Magor ^ Co. 

2 , 00,000 

2 , 49,000 

1 , 00,000 

2 , 40,354 

1 , 80,000 

1 James Finlay & Co. 
McLeods Co. .. 

6 , 00,000 

5 , 98,000 

1 , 15,000 

8 , 94,770 

5 , 30,288 

Gillanders Arbuthnot Sc Co. 
Octavius Steel & Co,, Ld. 
Shaw Wallace & Co. 

Begg Dunlop & Co., Ld. ... 
Begg Dunlop & Co., Ld. ... 

4 . 00 . 000 

3 . 00 . 000 
11 , 89,520 

1 , 80,000 

4 . 00 . 000 

1 , 00,000 

1 , 60,000 

1 , 00^100 
1 , 60,000 , 

4 . 00 . 000 
4 , 35,700 

21 , 16,000 

2 . 00 . 000 
4 , 00,000 

Octavius Steel Sc Co., Ld. 
Gillanders Arbuthnot & Co. 

3 , 10,000 

3 , 00,000 

1 , 7^,000 

1 , 67,922 

3 , 52,979 

Jardjne Skinner & Co. 
Jardine Skinner & Co. 

1 , 20,000 

10 . 00,000 

89,537 

60,000 

96,282 

■ 9 , 32,771 

Jardine Skinner & Co. 
Octavins Steel & Co., Ld. 

2 , 50,000 

7 , 00,000 

73,316 

1 , 05,000 

2, IS, IBS 

7 , 86,783 ■' 

Geo. Henderson & Co., Ld. 
C^ctavius Steel Sc Co., Ld. 

1 , 60,000 

2 , 75,000 

■' ■ ' 24 , 000 :' 
30,000 

' ■ I ■ 

2 , 37,000 i 
2 , 5 ) 3,219 1 

■ 1 

Jardine Skinner Si Co. 
Gillanders Arbutbnot & Co- 

3 , 00,000 

4 , 20,000 

55,000 

2 , 07,000 I 
■■ 4 , 22 , 654 :i;: 

Duncan Bros. :;&■ 'Go- , ■ Ld. ■ 
Begg JJunlop' , 

ILOOJIOO 

4 , 00,000 

5 , 00,000 
■' 1 , 53,300 ■]■ 

: 9 , 50,000 1: 
'.4, 00 , 000 ."! : 

^ 

Duncan Bros. & Co., Ld. ' |' 

Pavenpdrt:&''C0..,:'IM:./v^ I'; 

.. . ■■ ■■ ■ ; ■ . t 

v-' 4 O 0 ,OpA^’ ■ '/ 

1 , 55,000 

4 , 56.212 

IJBMO'-P 


COMPANIES 


1509 


'■W&S 


Out-turn and average Price 


1932 

lbs. As. P. 


1933 

lbs. As. P. 


Dividend Per cent Paid 

up 

“ Estimated ~~~ ~~ Market 

Cj.qP Share prices 

1931 1932 1933 1934 _ 

, , Rs. " , ■ 


siliiiiiil 


NAMES 


179,824 

577,120 


334,560 

122,520 


252,080 

280,946 


441,824 

2,276,873 


226,362 

307,378 


202,880 

104,640 


430,586 

429,885 


10,58.434 

322,160 


488,824 

157,040 


671,238 

360,960 


, 349,793 

721,600 


280,640 

695,040 


616,000 

217,026 


1,012,478 

660,334 

348,800 


330,560 


143,040 

382,348 


457,870 

442,160 


145,760 

285,900 


510,480 


i 367,200 


i 347,810 
I 326,152 
1,281,487 
292,400 
344,640 


272,830 

305,680 


201,360 

725,200 


; 873,520 
508,160 


265,086 

218,152 


908,080 

591,025 

307,360 


924.000 

608.000 
320,000 


Nil 35 
15 


280,080 


304,000 


Nil 20 


156,080 

401,049 


160,000 

400,000 


7 2*75 
5 7 


379,120 

424,880 


440.000 

424.000 


139,600 

3,38,704 


132,800 

325,280 


454,640 

309,199 


443,040 

300,400 


7 0 

V'5.-:3*:13 

■".S-Aaa; 


272,000 
2,69,840 
1,197,520 
235 540 
346,290 


285,840 

251.120 
1,192,000 

238,610 

283.120 


4 2 236,271 

4 4 271,600 


214,000 

228,800 


4 5 281,760 

'461' 685,520 


286,000 

574,480 


4 4 329,120 

4 7 351,680 


296,800 

407,200 


4 U 204,240 
3 10 166,560 


•7 5| 224,000 


173,840 


200,960 
74., 640 

5 B 

196,303 

129,163 

8 9 

8 8 

203,840 

181,000 

472.000 

221.000 


736,115 

179,577 

8 5 

8 4 

752,000 

202,240 

527.721 

501,0.10 

4 10 

3 97 

408,705 

307,600 

8 10 

4* 09 

446,000 

419,360 


ASSAM GARDENS 


7 

3 

180,755 

11 

2 

204,800 

Nil 

Nil 

Nil ... 

10 

13i 

.5 

4' 

570,100 

8 

2 

429,280 

Nil 

Nil 

Nil 

100 


81 

5 

1 

289,450 

8 10 

291,760 

Nil 

Nil 

..Nil ... 

10 


7 

4 . 

8 

109,200 

7 

11 

95,440 

Nil 

Nil 

Nil 

10 

1 

12 

10 

0 

194,080 

12 

2 

191,520 

Nil 

5 : 

5 

10 

38 

4 

10 

1 

279,538 

11 

6 

304,480 

Nil 

Nil 

Nil 

5 

6 

4 

7 

8 

364,160 

11 

7 

337,360 

n 

5 

10 ... 

10 

26 

8 

7 

3 

2,131,176 

10 

SJ 

223,600 

Nil 

Nil 

15 

10 

34 

4 

5* 

23 

219,930 

9* 

93 

228,400 

Nil 

Nil 

Nil ... 

8 

2 

32 

6 

6 

251,149 

10 

Of 

240,800 

Nil 

Nil 

Nil 

10 

12 

8 

4 

8 

73,402 

8 

10 

176,000 

Nil 

Nil 

Nil 

10 

20 

4 

5 

1 

101,920 

9 

2 

122,880 

Nil 

Nil 

Nil ... 

10 

5 

2 

4*48 

350,960 

9*04 

355,600 

Nil 

Nii'- 

Nil... ..... 

5 

3 

10 

8 

9 

385,697 

10 

9| 

388,320 

Nil 

Nil 

5 

10 

16 

4 

6 

9 

$70,663 

11*28 

880,000 

5 

■Nil '■ 

121- ... 

100 

330 

0 

10 

8 

300,480 

11 

11 

260,000 

13 

5 

20 

10 

27 

8 

7 

10 

378,004 

11 

1 

376,560 

10 

7^- 

25..' . .' 

10 

86 

4 

4* 

62 




16,000 

; Nil 

Nil 

Nil 

100 

20 

0 

8 

li 

579,132 

11 

01 

592,080 

Nil . 

Nil 

Nil 

10 

15 

0 

12 

2 

297 760 

13 

9 

276,000 

12| 

12i 

17| V 

10 

28 

4 

8 

... CO 

806,587 

11 

5 

300,000 

Nil 

Nil 

Nil ... 

10 

9 

.5 

6 

0 

618,640 

10 

0 

582,480 

Nil 

Nil 

Nil ... 

10 

12 

6 

S 

0 

5 

6 

217,600 

10 

1 

213,680 

Nil 

Nil 

Nil 

10 

17 

0 

7 

6 

583,520 

11 

1 

537,600 

12| 

8 

20 ... 

100 

445 

\.0,: 

6 

1 

544,000 

10 

9 

552,000 

Nil 

Nil 


10 

17 

4 


Anandaba^ 

Amiuckie, 


Baghmari. 

Barduar. 


Basmatia. 

Bateii. 


Betjan. 

Bishnauth. 


Bormabjan. 

Borpukherie. 


iii 


Cooliekoosic. 
Dejoo Valley. 


mfm 

■ 

liilt 


Dliunseri. 

DuflPiaghur. 




Desai & Parbuttia, 
Dheiakhat, 


liifi 


Dimakusi. 

Durrung. 


East India. 
Giiiapukri. 


ii 




11 






Gobpnr. 


Grob. ‘A’ 
Grob. ‘B' 


ill 


Nil 

Nil 

Nil 

10 

Nil 

Nil ■ 

15 

10 

Nil 

Nil 

Nil ’ 

10 

5 

Nil 

20 

100 

Nil 

Nil 

Nil : ... ^ 

10 

15 

Nil'.; 


10 

Nil 

Nil 

'. Nil' V.. ■■■ 

10 

Nil 

Nil 

m 

10 

Nil 

Nil 

5 

10 

5 

Nil 

- ^'71': 

10 

Nil 

Nil 

..-■■Nik 

10 

Nil 

. Nil 

Nil "■ ■ 

10 

Nil 


6 

100 


Moograjuli. 

Hooiungooree. 


Jutlibari. 
Killing Valley. 


100 620 0 
100 250 0 

10 13 0 

5G0 01 
100 500 of 


Kingsley Golaghat. 
Ledn. 

Moheema. 

Mothola. 

Do (Conty) 






Murphnlani. 
j Naga HilLs, 


Namburnadi. 

New Cinnatolliah. 


Eajgarh. 

Seajuli. 


Sapoi- 

Teioijan. 




Tengpani. 
Teen Ali. 
Tezpore- 
Titabur. 

1 Tyroon. 


CACHAR GARDENS. 


Nil 

Nil 

■ Nil . . 

100 

Nil 

Nil 

Nil 

10 

Nil 

Nil 

'Nil- 

10 

Nil;. 

Nil 

5 

100 

Nil 

Nil 

. 

100 

Nil 

Nil 

Nil 

10 

Nil 

Nil 

Nil 

100 

Nil 

Nil 

.Nil';;:-;,:. 

100 

Nil 

Nil 

5 ' 

100 

Nil 

Nil 

Nil 

100 

Nil 

; 

■M 

. 'TV'T'-'l 

300 
.■ 't A 


Alyne Pathemara. 
Arcuttipore. 


Ballacberra. 

, Central Cachar. 


Chandypore. 
Eastern Cachar. 


Iringmara, 

Kalaeberra. 


I Kalinugger k Khoreei* 
I Manipur. 




North Western Cachar. 
I Roopacherra. 


50 lot 


Nil Nil j Nil 1 

tlnterim dividend 


50 315 0 

10 26 12 


Rungamattee. 
Sonai River. 










•'.‘'f.'Y'i'’ r-v 
'!■ ■' ’ 


Block 

Account 


Managing Agents 


NAMES 


DOOARS GARDENS 


Andrew Yule Sz Co., Ld. 
Jardine Skinner & Co. 
Duncan Bros. & Co., Ltd. 

Andrew Yule & Co., Ld. 
Duncan Bros. & Co., Ltd 
Andrew Yule & Co., Ld. 
Gkose & Sons .. 

Duncan Bros. & Co. ■ • 
Davenport & Co., Ld. 

Andrew Yule & Co-, Ld. 
Duncan Bros. & Co,, Ld 


Banarkat 
Baiadighi . . 

Birpara ... '*• 

Carron ... •• i 

Choonabliuti ^ 
Ellenbarrie ... 

Eugo 
Gopalpur 
Hantapara ... 

Hasimara 
Huidibari 
Jaybirpara ... 

Kilcott ^ ... 

Manabarrie ... 

Nagaisuree ... 

Oodlabarrie ... 

Phaskowa 

Hajabhat 

Eanicberra ... ... 

Eydak 

Sarugaon 

DARJEELING GARDENS 
Cbamong 

Darj. Tea & CHneona ... 
Dilaram 

Darjeeling Himalayan .. 
Gielle 

Kur.seong & Darjeeling ... 

Lingia 

Loliagar 

Margaret Hope 
Mim 

Nagri Farm ... 

Okayti 

Pasbok 

Pussimbing ... 
pQobong ... 

Eunglee Rungliott 

Sungma 

Seeyok 

Singeil 

Singtom 

Soom 

Teesta Valley 

Tukvar 

Tumsong 

DEHRA-DUN GARDENS 


Octavius Steel & Co., Ld. 
Duncan Bros. & Co., Ld. 
McLeod & Co. 

Begg Dunlop & Co.> Ld. .. 
Jardine Skinner & Co. 
Andrew Yule & Co., Ld. 


Williamson Magor & Co ... 
Kilburn & Co. 

Andrew Yule & Co., Ld. 

Davenport & Co., Ld. .. 
Jardine Skinner & Co. 
Williamson Magor & Co, 
Octavius Steel & Co. 
Begg Dunlop & Co., Ld. .. 
Andrew Yule & Co,, Ld. 
Williamson Magor & Co. 
Duncan Bros. & Co., Ld 
Kilburn & Co. 

Davenport & Co., Ld. ... 
Duncan Bros. & Co., Ld. 

Begg Dunlop &: Co., Ld. 
Duncan Bros. & Co., Ld. 
Hoare Miller & Co., Ld. ... 
Andrew Yule 8z Co.,Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld, 


CHITTAGONG GARDENS 


Dantamara Tea 
Karnai’uli 
Kodala 
Oodaleah 


Bullion Co., Ld, 
Kilburn & Co. 


SYLHET CARDENS 


Chundeeeherra 
Dauraelierra ... 
Hattikbira 
Kaliti 
Loobali 

Lackatoorali ... 
Biaulvie 

New Saraanbagli 
Patrakola 
llainagar 
■Rutema" ' 
Teliapara 


Octavius Steel & Co, 
Duncan Bros. Sl Co. 
Octavius Steel & Co. 


Gil landers Arbuthnot & Co 
Kilburn & Co. 

Shaw Wallace & Co. .. 
Duncan Bros. Co., Ld 
Shaw Wallace & Co. 
McLeod '.&■ Co.’ .v 
Duncan Bros, 'Sc Co., Ld. 


TERAI’::GARI)BNS. 


i’Bdgadii'’ 

■Longview.::;, 

New Terai ' ... 
Paharagoom'iah 
'Mrrihannalr 


McLeod & Co. 

Davenport ■& Co., Ld. ■ '■ . ■. '. , 
'.'Duncaii' Bros.' & -Co.’, 'Ld*. 
Planters Stores & Agency 
' ; Bavenpo.rt & :Cow,. Ld. 

■ Kiiburir:;^' Co. 


■[ .Begg Dunlop;;& .Go.,; Ld, 


COMPANIES 


1511 


Outturn and 

A.VERAGE Price 

<u 

cS ft 

a 2 


Dividend 

I i 



Market 

Price 

3 

1932 

1933 



•430 

05 

• m 

1931 

1932 

1933 

1934 

Paid 

sba 

Ks. 


(as.) 

A. P. 

(tbs) 

A. P. 









1,126,960 

4 11 

1,208,400 

9 7 


Nil 

Nil 

5 


100 

410 

1*2 

964,4,00 

5 0 

791,280 

8 9 


Nil 

Nil 

30 


10 

53^4 

5*6 

905,128 

5 3 

690,640 

8 10 


Nil 

Nil 

10 


100 

342 

3*0 

424,522 

5 8 

373,440 

9 8 


Nil 

Nil 

50 


100 

700 

7*1 

588,280 

5 5 

474,480 

9 5 


Nil 

Nil 

10 

... 

100 

480 

21 

297,259 

4 8 

240,000 

9 1 


Nil 

Nil 

20 

... 

100 

322 

6*2 

171,280 

5 8 

133,920 

10 0 


Nil 

Nil 

7h 


100 

230 

3*3 

720,000 









25 



874,355 

5 8 

1,454,781 

10 0 


Nil 

5 

30 


100 

460 

6 5 

1,886,106 

5 0 

3,166,021 

8*40 


Nil 

Nil 

25 

... 

10 

46% 

5*4 

3,691,674 

4*45 

619 970 

8*17 


Nil 

Nil 

m 


10 

301/4 

4*1 

288,320 

5 1 

305,760 

8 6 


Nil 

Nil 

10 

5 t 

10 

25 k 

3'9 

804,104 

5 7 

654,292 

9 9 


25 

10 

40 

10 

64^ 

.■*. ■■ 

306,686 

5 4 

246,691 

8 9 


Nil 

Nil 

15 


100 

245' 

6*0 

805,520 

6 9 

79,730 

10 0 


75 

45 

80 

lot 

100 

890 

9*0 

486,400 

4 2 

388,160 

8 3 


Nil 

Nil 

20 

... 

10 

33-J 

6*25 

154,862 

5 0 

156,880 

8 7 


Nil 

Nil 

7J 


100 

121 

6*2 

710,800 

5 0 

560,420 

9 4 


5 

Nil 

5 

15 

... 

10 

45% 

8*3 

8,58,160 

4 4 

649,596 

8 7 


Nil 

5 

... 

10 

19^2 

2*5 

948.661 

4*5 

900,000 

8 9*27 


Nil 

Nil 

Nil 

30 


10 

58% 

5T 

288,480 

■;4\:;,:8: 

294,160 

7 10 


Nil 

Nil 


10 

15 


95,662 

GO 

75,967 

15 0 


5 

Nil 

Nil 


10 

Si 


346,294 

9*22 

348,994 

1P75 


10 

8 

10 

10 


100 

211| 

4*6 

60,800 

11 2 

82,880 

11 11 


8 

Nil 


100 

130 

6*1 

20M00 

8-92 

163*440 

n*39 


10 

Nil 

15 

Nil 

5 

5 


io 

*17 

3*6 

53,280 

9 0 

59,040 

352,492 

11 9 


Nil 

Nil 


50 

20 


409,858 

15 11 

16 11 


15 

15 


10 

... 


182,722 

4 6 

142,242 

8 1 


Nil 

Nil 


10 


■ ... . ■ 

172,480 

15 5 

161,100 

14 3 


■■ -5- 

10 

30 

45 

7i 

5 


100 

170 

3*0 

93,600 

11 11 

87,360 

15 8 


Nil 

8 


100 

115 

6*95 

235,072 

12 li 

288,775 

12 1| 


20 

20 


10 

34 

6 

152,760 

16 4 

131,040 

14 7 


40 

30 


100 

425 

':'.7' ■■ 

285,958 

6*89 

237,381 

1*33 


7^ 

Nil 

7 k 


10 

23 

3*25 

114,240 

8*54 

141,628 

11*16 


Nil 

Nil 

Nil 


10 

■ " 

... ■. ■ 

135,440 

10 1 

136,160 

12 3 


7.1 

5 

7-h 


10 

22% 

3*3 

151,200 

10 1 

114,880 

15 0 


45 

25 

35 


100 

395 

8*9 

109,680 

9 8 

99,664 

16 4 


Nil 

Nil 

5 


10 

11% 

4*25 

132,080 

16 8 

100,080 

17 9 


5 

10 

10 


10 

28% 

3*4 

240,343 

14*63 

2,72,285 

14*08 


7 

3| 

6 

• • » 

100 

97 

6*18 

159,520 

8 5*9 

129,600 

11 9 


Nil 

Nil 

Nil 

#•* 

100 

132 


165,684 

10 4i 

153,373 

13 Hi 


5 

Nil 

10 


10 

16 

6*25 

886,197 

8*02 

271,927 

12*03 


20 

10 

20 


10 

36% 

5*7 


9 4i 

473,575 

13 0 


10 

Nil 

3f 


10 

20% 

1*85 

123,070 

11*83 

97,994 

14*90 


15 

1 

10 

7 i 


10 

22 

5*0 




... 


! ■ 


■ 

... 

100 

109 


, ' 72,'. •• 

. , 2*90 




' Nil 

Nil 

Nil 


10 

'■ ^ 


408,402 

' 4*22 

402-585 

7*48 


Nil 

Nil 

10 


40 


4*8 

222,281 

4*27 

221,465 

8*07 


.. Nil 

Nil 

10 


100 

258 

3*95 

186,443 

4*65 

207,556 

'.•7*12' 

Nil 

Nil 

Nil 

... 

10 

6| 


268,960 

4 7 

235,993 


Nil 

Nil 

Nil 


100 

■ ■■52-'^' 


375,299 

4 10 

288,864 


Nil 

, Nil 

5 


10 

14| 

'3**4 

1,477,040 

4 0 

1,167,920 


Nil 

Nil 

10 


10 

31%. 

8T 

275,200 

4 6 

235,520 

8 0 

Nil 

; Nil 

5 


10 

16% 

31 

525,280 


426,450 


Nil 

1 Nil 

Nil 

i..' ■ 

10 

7 % 


: 460,764 

4 1 

375,280 

7 10 

' -Nil 

Nil 

Nil 


10 

18% 


106,847 

3*79 



Nil 

Nil 

Nil 


1C 

2% 


835,070 

43*29 

643j520 

^ 0 

Nil 

Nil 

5 


10 

35 

1*4 

5,073,775 

5 0 

3,997,891 

'■8-' ■^■'7'^ 

10 

25 

80 

10* 

100 

1090 

... 

359,620 

44*33 

304,000 

8 3 

Nil 

Nil 

Nil 

... 

10 

7 i 

... 

T)B4,865 

4*30 

580,0X9 

8 9 

Nil 

Nil 

Nil 

. ■■ 

5 

13i 


860,442 

4 10 

681,865 

8 10 

5 

15 

40 

s* 

100 

525 


348,595 

4*67 

270,180 

8*59 

Nil 

Nil 

Nil 


' ■ 10' 1 

9 


148,037 

4*36 

182,873 

7*66 

Nil 

Nil 

Nil"' 


10 

10% 


974,350 

'5, 

810,965 

8 8 

Nil 

Nil ' 

20 


100 

342 

5*95 

870,900 

8 10 

286,961 

11 ' T 

Nil 

Nil 

Nil 


10 

14i 

... 

237,667 


215,390 

7*73 

Nil 

Nil 

Nil 


10 

33 


293,898 


387,180 

8*29 

Nil 

Nil 

5 

■■ . 

10 

141/2 

*3*4 

537,294 

5*92 

450,651 

9*45 

5 

5 

15 


100 

271 1 

5*95 

564,960 

4 2 

' : 421,275 

8 3 

Nil 

1 

Nil 

Nil 


10 

5% 


■ ■ V- ' ■"■1 





1 


, . . 







NAMES 


DOOARS GARDENS 

Banarhat 

Baradighi 

Birpara 

Carron 

Clioonabhuti 

Ellenbarrie 

Engo 

Gopalpur 

liaiitapara 

Hasimara 

Huldibari 

Jaybirpara 

Kilcott 

Manabarrie 

Nagaisuree 

Oodlabarrie 

Pbaskowa 

Eajabbat 

Ranicheri'a 

Rydak 

Sarugaon 

DARJEELING GARDENS 
Chamong 

Darj. Tea & Chincona 
Diiaram 

Darjeeling Himalayan 
Gieile 

f Kursiong Sc Darjeeling 
Lingia 
Lohagar 

Margaret’s Hope 
Mim 

Nagri Farm 
Okayti 
Pasbok ^ 

Pnssimbing 

Poobong 

Riingiee Rungliott 

Sungma 

Seeyok 

Singeli 

Singtom 

Soom 

Teesta Valley 

Tukvar 

Tumsong 

DEHRA DUN GARDENS 
Bhera-Dun Tea Co. 
CHITTAGONG GARDENS 
Dantamara Tea Xo. 


Oodaleah 

SYLHET GARDENS 

Chnndeecherra 

Dauracherra 

Hattikbira 

Kaliti 

Loobab 

Lackatoorab 

Maulvi 

New Samanbagh 

Patrakoia 

Rajanagar 

Rutema 

Teliapara 

TERM GARDENS ' 
Atal 

Belgacbi 

Gnngaram 

I ' Longview 
New Chumta 
New Terai 
Pabaragoomia 
Tirrihannab 




* Interim dividend 






1512 


COAL 



NAMES 

Managing Agents 

: . Area ■ 

\ , ■■ .. ' 

Situation 

Paid tip 
Ordinary 
Capital 

Nett 

Block 





. .Rs. ' 

' Rs. . . 

Adjai ••• 

Aldih ... 

Amalgamated 

Andrew Yule & Co. Ld. 
Macneili & Co. 

Shaw Wallace & Co. ... 

616 Bighas 
4,311 ,, 

8,391 Acres 

Kamtanagar, Burdwan Dt. 
Jherria and Raneegunge ... 
Bench Fields 

3,50,000 

3,36,700 

10,68,060 

6,04,561 

10,01,894 

11,30,002 

Bansdeopur •- 
Bansra 

Baraboni •. 

Bengal Bhatdee 

Bengal 

Bengal Giridib 
BengalNagpur 

Bhalgora 

Bbulanbararee 

Bokaro and Ramgur 
Boreola 

Borrea 

Burra Dhemo 

Burraknr 

Jardine Skinner & Co. ... 
Kilburn & Co. — 

H. V. Low & Co. Ld. ... 
Andrew Yule & Co. Ld, 

. yy 

H. V. Low & Co. Ld. ... 
F. W. Heilgers & Co. ... 
Anderson Wright & Co. 
H. V. Low&Co.Ld. ... 
F. W. Heilgers & Co, ... 
Andrew Yule & Co, Ld. 
Bird & Co. ... 

876 Bighas 
3,394 M 

22,500 „ 

370 Acres 
50,000 „ 

877 „ 

1,371 Bighas 
1,250 „ 

1,600 „ 

3,760 „ 

2,000 „ 

1,580 

620 ,, 
37,399 „ 

Jherria 

Toposi 

Raneegunge and dherria ... 
Jherria ... •• 

Raneegunge 

Giridih 

Bhiiggutdih Dt. 

Jherria v 

,, ... ... 

Hazaribagh 

Adjai 

Sitarampore ... 

Raneegunge 

Burdwan, Raneegunge and 
Jherria ... 

6,00,000 

3,84,990 

19,92,520 

4,49,350 

40.00. 000 

4.50.000 
3,37,600 

16.00. 000 

7.15.000 
12,80,000 

4.98.500 
5,00,000 

8.12.500 

46,46,240 

' 4,14*231 
■ 2, .50,206 
46,189 
4,94,991 
. ■ 77, 18, 252- 
' 4,05,501 
2,07,100 
16,47,065 
^ 11,86,891 
8,07,776 
3,64,280 
6,35,666 
7,58,498 

1,22,78,500 

Central Kurkend 

Churulia 

Anderson Wright & Co. 
F. W. Heilgers & Co, ... 

4^50 V j» . 
8,000 „ 

Kurkend in Jherria 
Raneegunge ... 

3,00,000 

1,50,000 

4,7.1,172 

1,20,100 

Deoli 

Dhemo Main 

Andrew Yiile 8i Co. Ld. 
Macneill & Co. 

1,026 „ 

7,923 

Desherghur 

4,30,000 

16,00,000 

‘2,32,500 
l't,62,‘200 j 

Equitable 


14,462 „ 

Raneegunge and Jherria . . 

24,00,000 

21,53,962' 

Ghusick and Musiia 
Gopaliehnck ... 
Govindpore ... 

Martin & Co. ... 

Anderson Wright & Co. 
F. W. Heilgers & Co. ... 

7,000 „ 

1,058 „ 

301 „ 

Raneegunge 

Jherria 

,, ...... 

13,00,000 
, 9,50,000 

2,00,000 

10,97,898 1 
1(5,66,60.3 i 

Hurriladih ... 

Macneill & Co. 

3,752 „ 

Jherria and Raneegunge . , 

8,00,000 

' S, 39, 507 i 

Jainty (Central) 

Villiers Ld, ... 

785 „ 

Pathrole in Santhal Pergs. 

4,85,000 

4, .35,100 I 

: 

ICalapahari 

Katras Jharria ... 

Rbas Kajora 

Kuardi 

Andrew Yule 8z Co. Ld, 

Shaw Wallace & Co. 

H. V. Low & Co.,Ld, ... 

687 „ 

4,000 „ 

414 „ 

3,11,5 ,, 

Raneegunge 

,, ... ... 

. ... ■■■ 

,, : ..... . . 

3. . 50 000 

5.00. 000 
1,31,400 
5,50,120 

55, nm i 
\ 4,64,310 'I 

3,80*401 1 
^ 7,54,047 1 

Lakurka 


787 „ 

Jherria 

4,50,000 

4,08,640 i 

Marine 

Minto 

Muiidulpur ... 

Jardine Skinner & Co. ... 
Andrew Yule Sc Co, Ld. 
Blaeneill & Co. 

200 „ 

600 „ 

1,530 y, 

Raneegunge 

2,50,000 

2,98,110 

6,65,750 

i 

2.1?}, 032 i 
i,r.7,:}.">2 { 
8,80,218 

New Beerbhoom 
NewManbhoom 

New Sinidihi ... 
NewTettiiryn 

A^ortli Damuda ... 

North West ... 

Shaw Wallace Sc Co. 
Baimer Lawrie 8z Co. Ld. 
Octavius Steel & Co., Ld. 
H. V. Low & Co., Ld. ... 
Shaw Wallace & Co. 

Andrew Yule & Co. Ld. 

2,730 Acres 
7,400 Bighas 

1,975 Bighas 
3,348 ,, 

704 „ 

Nazira 

Raneegunge and Jherria ... 
Burdwan and Manbhum Dt. 
Jherria ... ... 

yy 

Raneegunge 

Jherria 

7,48,240 

17,76,230 

3,00,000 

3.50.000 
3,|.B,3;ifl 

2.50.000 

1.15.000 

5,3.8,007 
18.32,000 
■l.,ll.t3.87 
' 2.32,707 

18,9*2,889 : 
J, S3, 800 
2,31,9.80 

Ondal 

F. W. Heilgers & Co. ... 

30,000 9f 

Raneegunge 

2,50,000 : 

l,‘i8,«00 

Farasea 

Fench Valley 

Kilburn & Co. 

Shaw 'Wallace & Co. 

8,910 „ 

9,500 „ 

Raneegunge and Jherria ... 
Bench V^ alley 

8,00,000 1 
5,25,000 - 

3,80,004 

Eaneegunge ... 

JElewa 

Kilburn Sc Co. 

Shaw Wallace & Co, 

39,714 „ 

Jherria and Raneegunge ... 
Central India 

12,00,000 
■ ' KI,50,OOO„ 

.21,61 281 r 

1(>,‘2;}.801 i :: 

f 

'■■’Samia' 

Satjiukuria and Asansol 
Searsole 

'rSeebpore;'-' ■ ; 
‘.Sendra ... ... ; 

;';^pliigarpia/. v;- 
‘South ICranpura ... ■ J 

iStancIard-,-:, j 

Martin & Co. 

Gill. Arbutbnot & Co. ... 
Andrew Yule Sc Co. Ld. 

F. Heilgers 

Villiers Ld. 

Bird h Co. 

P. W. Heilgers & Co. ... 

13 120 „ 

2,237 „ 

840 „ 

700 „ 

,662 ■ 

832 „ 

1,150 „ 

1,093 „ 

Piindaveswar ... ' 

Raneegunge ' ' ' '..i,'. , 

Jherria 

Raneegunge ' ■ ■ ; ' . ' ,v. ' ^ . 
Karanpura 

Jhema;...;. ' 

8,00,01)1) 

.■■■' . 

. . 2,80,000 
' .'8,60,000 

3, .50,000 
■.'.'■17,50,1100 

17,411 JIBt a: ; 

■ 2,26,567 ■ 

2S2,mm ■ 
46,00 mm 
*1*86, 

Talehar 

Villiers Ld. 

14,000 „ 

Orissa near Cuttack 


1.7,75,415 : 

DbIob 1 

Yil!iam.so:fi ’..M'agpr : Si. 'Co. ■ - , 

200 ,, 

Jherria 

a,50,ll0'0 


: .fifesterii : h 

:Weat' 

kndraw'Yuic'' &'-.€c>. , Ldw ■, ' 
lacneill & Co. 

BOO „ 

1,064 „ 

Raneegunge.. ■■ V' ^ 

2,00*000 ' 

■'■YiWiii'r' 
9,96,888 1 
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Reserve 

Liabilities 

Liquid 

Assets 

Carry 

Forward 

Accounts 
close on 

Paid up per 
Ordinary 
Share 

I Market 
price 

Rs. 

Rs., 

Rs. 

Rs. 


Rs. 

Rs. 


1.37,938 

7,339 

57,713 

January & July ... 

10 


60,000 

5,34,663 

2,79,796 

23,327 

June & Dec. 

n 


3,25,000 

2,25,103 

5,9S,554 

18,639 

Sept. & March 

10 

2M 

1,69,725 

20,117 

3,75,610 

-1,676 

June & Dec. 

10 

7% 

21,336 

31.588 

81,199 

-1,06,509 

March 31 

10 


9,817 

28,97,311 

3,27,319 

-45,16,293 

is 

10 

Vs 


1.95,061 

55,380 

-1.01,606 

June & Dec. 

10 

l%ft 

61,51,950 

9,28,891 

34,38,267 

59,078 

October & April ... 

100 

239% 

1,12,000 

12,501 

1,00,562 

-74,768 

June & Dec- 

10 

2M 

4, ,90, 000 

2,30,299 

9,03,917 

15,530 

' a 

10 

49 

5,13,226 

83,752 

5,28,008 

-18,945 

Sept. & March ... 

10 

3| 

6,80,000 

1,91,643 

2,56,645 

—1,21,434 

June & Dec. 

10 

m 

1,15,543 

1,20,178 

4,00,42!; 

4,021 

,, ... 

8 

s% 


47,246 

1,81,476 


May 81 

S(P) 

20,000 

1,70,835 

4,57,288 

3,350 

June & Dec. 

10 

10 


1,02,227 

1,35,277 

-20,957 

Sept. & March .. 

10 

4% 

1,04,53,660 

16,10,780 

64,51,018 

18,929 

June & Dec. 

10 

13% 

••• 

2,28.913 

56,400 

659 

,, ••• 

10 

6% 

20,000 

25,243 

70,622 

1,152 

,, 

1 

1% 

80,000 

33,340 

3,17,352 

-13,487 

August & Feb. ... 

10 


1,17,200 

1,03,518 

3,79,119 

22,802 

June & Dec. ... 

10 

10 

7,67,780 

'7,48,925 

24,86,069 

66,327 


10 

.25% 

1,18,081 

35,404 

1,25,632 

— 2,29,935 

Sept. & Max'ch ... 

10 



6,63,556 

66,898 

-2,19,765 

June & Dec. ... 

10 

1^%8 

27,500 

6,550 

1,30,943 

-22,149 


10 


1,42,398 

78,261 

5,01,589 

27,832 

'■ JS \ 

10 



44,062 

24,497 

-68,465 


■ 

% 

1,95,000 

50.815 

5,89,951 

3,112 

August & Feb. ... 

10 

13% 

4,04,850 

2,36,813 

7,08,882 

8,078 

January & July ... 

10 

34.% 

20,000 

76,309 

61,904 

14,596 

June & Dec. 

10 

lOVlB 

2,87,502 

3,35,668 

'54,285, 

-8,65,016 

June 30 

10 

«/ia 

2,87,232 

54,944 

84,974 

-2,98,556 

April 30 

10 

2% 

1,32,145 

12,397 : 

1,62,125 

17,583 

June & Dec. 

10 

- 9" : 

40,000 

10,241 

1,52,901 

2,660 

if , ■ ■ *** 

10 

4% 

85,750 

15,826 

1,08,830 

7,254 

■ ' sf ■■■■ 

10 


20,000 

88,363 

2,69,712 

6,840 

Feb. & August ... 

10 

7% 

7,00,000 

3,15.731 

12,10,190 

68,840 

April & October ... 

10 

13% 


84,529 

5,75,438 

3,265 

Sept. 8z March ... 

10 

5514 


6,85,670 

13,64-* 

-7,89,466 

December 31 

10 


13,54,465 

50,674 

-1,59,232 

Feb. & August ... 

10 

2 

52,500 ' 

43,957 

1,87,900 

8,823 

Jan. & July 

2| 

3^%e 

2,00,000 

62,254 

3,11,603 

8,823 

Sept. & March ... 

10 

141/4 

1,83,000 

;::::f:-:i>96,944:'' 

6,33,701 

2,230 

June & Dec. 

10 

11% 

2,162 


^^■'v->-33,576'' 

88,860 


10 

% 

2,95,000 

2,36,625 

7,44,514 

20,497 

Feb. & August ... 

10 

43% 

21,39.481 

6,01,367 

17,88,662 

9,094 

Sept. & March ... 

10 

81 

1,00,000 

2,00,124 

6,40,913 

< 19,671 

June & Dec. 

10 

ll%n 


3,20,112 

1.81,189 

-2,48,643 

■' ,'"r 

10 

3%e 


3,65,717 

46,335 

-3,40,258 

■ j,; • ■ ' 

10 

1%6 


19,408 

88,161 


31 st January, ... 

2% 

2%o 

2,00,000 

70,526 

3,49,102 

5,143 

a 

i 7(P) 

16% 

: . 2,75,000 

. 77,882 

4,59,639 

11,108 


10 

12% 

1,865 

12,158 

75,730 

-2,05,301 

■ '■ o’ ' 

10 

3 

. 4 • 


36,131 

1,65,355 

-20,618 

August 6c Feb. . •. 

10 

"■ 5 

4,65,000 

2,18,616 

9,81,930 

14,131 

June & Dec. ... ' 

10/ 

M 

12,950 

Ai05, 054' : 

3,18,197 

-24,462 

September 30 

5 

2 % 

1,55,000 

59,524 

3,38,821 

4,398 

June & Dec. 

10 

15% 


7,756 

48,743 

-19,884 

Feb. & August ... 

10 

2% 

1,53,092 

3,08,83*.^ 

2,15,970 

26,395 

June & Dec. 

10 

, 9% 


NAMES 


Adjai 

Aldih 

Amalgamated 


Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridib 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bokaro and Kamgur 

Borcola 

Borrea 

Burra Dhemo 

Burrakur 

Central Kurkend 
Churulia 


Beoli 

Dhemo Main 
Equitable 

Ghusicfc and Muslia 

Gopaiicbiick 

Govinclpore 

Hurriladih 

Jainty (Central) 


Kalapahari 
Katras Jherria 
Khas Kajora 
Kuardi 


Lakurka 


Marine 

Minto 

Mundulpur 


Nazira 

New Beerbkoom 
New Manbhoom 
Nevi^ Sinidihi 
New Tetturya 
North Damuda 
North West 


Parasea 
Pench Valley 


Kaneegunge 

Rewa 


Samla 

Satpukuria and Asansoi 

Searsole 

Seebpore 

Seiidra 

Singaran 

South Karanpura 

Standard 

Talcher 

Union 

Western 
West Jamuria 


WmiSimm 
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BOMBAY MISCELLANEOUS 


Market 

quotatie 


Gross Paid u] 
Block per 

Account Share 


Paid-up 

Capital 

Ordinary 


Secretaries, 
Managing Directors or 
Managing Agents 


NAMES 


CEMENT 


lOIlick Nixon & Go. 
Gwalior State Trust Ld- 
Tata Sons Ld. 

C. Macdonald & Co. 

II. S. Captain 
Killick Nixon & Co. 
Tata Sons Ld. 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 

Punjab Portland Cement 

Shahabad Cement 


ELECTRIC LIGHTING 
POWER AND TELEPHONES^ 


Killick Nixon & Co. 

Tata Hy. Elec, Agencies Ld 

P. D. Mahaluxmivala 


Ahmedabad Electricity 
Andhra Valley Pwr. Supply P 
Bombay Electric Supply & 
Tms.F. 

Bombay Telephone 
Karachi Electric Supply 

Tata Hy. Elec. Pwt. S upply P.. 

Surat Electricity 
Tata Power 


K.H. Parker . * 

United Eastern Agencies Ld. 

Tata Hy. Elec. Agencies Ld. 

Killick Nixon & Co. 

Tata Hy.-Elec. Agencies Ld, 


ENGINEERING & METAL 


Alcoek Ashdown & Co. Ltd- 
Jost^s Engineering 
McKenzies Ltd* .«• 

Tata Construction 


Turner Morrison & Co, Ltd. 
E. J. C, Herring .. 
McKenzie & Co. ... 

B. D. Sardesai 


insurance companies 


lEmpire of India Life Assc. 
Indian Mercantile Insurance 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


Alium, Bharucha & Co, 
Pestonjee Edaljee Dhalla 
Lalji Naranji & Co. 

R. J.Buff 
H. Edwin Jones ... 
Setalvad & Co. 


MISCELLANEOUS 


British Burma Petroleum Co. 


Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 
Indian Bleaching, etc. 

■■Kemp Co.,; Ld*" • 

'Fort' Canning Land;: ' . 

,Sfeiiidia/S team :|^yigal;i0n;' ' ' * 
SlnVrajpurVgyndlcBte'' ■ - 
^'Tala 'Oil- Mills''^ 

Thacker & Co., Ld. 

Sb&sbb '^Taylor, Ld.' . ■ . 


Wallace Sc Co, 


Kiliick Nixon Sc Co 
C. Parkah Sz Co- 
Mafatlal 


Gagalbhai 
'.'■■Sons. ■ ' : ... ■ 

K. S, Jackson 
David Jassoon & Co., Ld. 
Norrattam Mororjee Sc Co, 
Killick Nixon & Co. 

Tata Sons, Ld- 

F. W.-Petch' 

Alfred Wilkinson 


a— Year ended 31st March, 

b- Half-year ended 30th September 

e-Ad 4aterim. 

d- Year ended 80th June. 

e- Year ended 9th February. 

f « Year ended February. 


g=year ended 81st July. 
ii Year ended SIst Mai% 
i^Year ended 80th September# 
j*»Year ended 80th November. 

Year ended Slat March. 

1 - Year ended SCith April. 


} 

Mortgage c 
or 

Debentures 

Hs, 

Reserve and 
)ther Funds 
including 
Deprecia- 
tion 

Rs ■' 

1,00,000 

64,85,440 

16,73,694 

28,65,289 


50,10,545 

19,50,000 

5,64,202 

86,46,327 

20,50,060 

12,00,000 

23,13,783 

1,75,33,000 

1,13,38,100 

1,00,00 000 

2,21,45,130 

49,35,850 

1,60,00,000 

67,71,712 

35,67,160 

1,17,35,481 


10,06,987 

3,30,50,000 

71,60,030 


66,14,736 

4,08,592 

15,42,004 

1 ••• 

25,54,412 


4,50,99,437 

7,35,000 

13,97,514 

72,15,340 

14,24,04,538 

12,62,017 

£435,417 

£1,38,081 

1 ' 

\ ■■■■; 

2,01,13,819 

15,00,000 ; 

1,05,73,153 I 

1 3,11,283 

5,13,654 1 


19,34/263 
5,11,735 
16,12,909 
45,04,450 
16,4.5,182 ■ ' 
1,04,154 
6,52,483 ' 
38/288 
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Profit and 

Dividend Loss carried^ 
due forward 


May-Nov. 

Aug.-Dee. 

■ . 

'f Aug. -Jan. 

' May. ' . 
January. 
N^ov.-Jime 


January 

Aprii-Oet* 

Feb. -Aug. 
Sept. -Mar. 
Dec -July. 

Apl-Sept. 

March 


November 

April 

August 

December 


June-Sept. 

July 

February 

September 

May 

Augu.st 


Jan.-July 

't^^an.-July 

"'May Oct. 
April . 

May-Oct. 

September 

September 

December 

April 

October 

May 

May 


4,59,775 

56,871 

89,097 

23,960 

3,77,204 

21,587 

1,94,907 


i,55S 

19,523 

2,03,234 




DIVIDENDS PEU CENT. FOR YEAR 











NAMES 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 

1934, 











: : ■ G.EMENT. . .:;/ 

10 

mi 

12K 

12i- 

12 % 

12% 

12 % 

15 


Buiidi Portland Cement 

Nil 

Nil 

142/7 

11 % 

9 % 

5% 

4 % 

5% 


Gwalior Cement 

Nil 

Nil 

8 

■ 7 

6 

6 

5 

7 


Indian Cement 

Nil 

Nil 

Nil 

Nil 

11 

93121/^28 

15a 

186 

15 

ISO 

15 

163 

11 

163 

16 


1 Katni Cement 8z Industrial 

Nil 

Nil 

Nil 

, 5 

5 % 

5 

6% 

5 

6 

5 

10 % 

6 


Okha Cement 

Punjab Poi'tland Cement 

Nil 

7 

7 

10 

12 

15 

15 

7y 


Sliahabad Cement 

, 









ELECTRIC LIGHTING 
POWER AND TELEPHONES 

Nil 

b 

6’/ 

7 

7 

7 

7 

7 


Ahmedabad Electricity 

- Nil,; 

4 

2 

2 

B 


6 

7% 


Andhra Valley Pwr. Sply. P 


'-14 :i 

14 

14 

14 

14 

2 

13 


Bombay Electric Supply & 









Tms. P 

Nil 

2 

4 

6 

6 

7 

5a 

7 


Bombay Telephone 


7^ 

9K 

10 

10 

9 

8 

6% 


Karachi Electric Supply 

: 7 

7 

7 


■ 7 

71/2 

7 % 

: m 


Tata Hy. Elec. Pwr. Supply P 

5 

6 

6K 

■ ■ 

7 

7 ' 

7% 

' ■ 8: 


Surat Electricity 

Nil 

Nil 

Nil 

Nib 

Nil 

Nil 

/■Nil 

,.'1/ 


Tata Power 










ENGINEERING & METAL 










WORKS 

Nil 

Nil 

6 

74 

, 5 ' ' 

5 ’. 

■5 ' 



Alcock Ashdown & Co., Ltd. 

35 

30 

35 

40 

30a 

10 

7% 

7%a 


Jost^s Engineering 

25 

20 

5 

Nilg 

Nil 

Nil 

Nil 

Nil 


McKenzies Ltd. 

13i 

Nil 

13!/2 

Nil 

13^ 

Nil 

13H 

Nild 

13% 

Nil 

13% 

:.Nii,. 

IsVs 
■ Nil , ; 

13% 


1 Tata Construction 










INSURANCE COMPANIES 


48 

48 

49*6f 

49-6 

49*6 

49 6 

40t 


Empire of India Life Assoc. 

13j 

12^2 

11% 

121/2 

121/2 

121/2 

1254 

12% 


Indian Mercantile Insurance 

Nil 

Nil 

Nil 

dVsd 

6% 

3% 

3% 

,5 


Jupiter General Insurance F 


4 

6% 

6|c 

■.■■■■ 71/2 

71/2 

' . '7% 

B7% 

: ' , " 714 a 


New India Assurance 

30 

30 

33% 

33| 

33% 

b7%! 

T' 'V37% 


Oriental Life Assurance 



5 

5 


■■ 5; ■: 

: ,5- 


Vulcan 










I,;" : ■ '.■./:.Misc-EL LANii 

i 7^%6 i 



7i?ie 



Nil 

/.-Nil'/:;' 


British Burma Petroleum 







Co., Ld, 

22 

30 

'32;'; 

^ .,S4h; 

20h 

14 




Bombay-Burma Trading 

, Nil 

Nil 

'■'r 5';; 

5 

5d 

^ ' 


gj : 5%d 


Bombay Steam Navigation P 

Nil 

Nil 

V'^NiL',.: 

Nil 

■ ‘Nil , 

Nil 


1 


Bombay Uganda 

0 

18 

5 

Nil 

6 



1 

... 


i Indian Bleaching, etc. 

1 8 

' 4| 

7)4 

7M 

71/20 

7% 

5 Nil 

4 

'-■.n 

1 

1 Kemp & Co., Ld. 

4 

4 

41 

4 

4 

4 

ii Nil 

2 

1 Port Canning Land 

6% 

eH 

3M 

Nil 

Nild 


3 1 ? 


Scindia Steam Navigation 

. 70 

so 

15 

Nilj 

71 / 2 ; 

i 71/ 

2 5 

"5 


Shivrajpur Syndicate 

I Nil 

Nil 

Nil 

Nilm 

Nil 

Nil 

Nil 



Tata Oil Mill -. 

t 20 

20 

16t 

Nilm 

Nil 





Thacker & Co., Ld. 

t 10 

5 

7jt 

Nilm 

Nil 


< 2 , 



Thomson & Taylor* Ld, 






. 




, . " ■■ " -;/:■ : ;// ; . 






m=Year ended 31st March, 1930 

n-Year ended 30th June. 

p=^Fourteen months ended 31st Aug., 1928, 

r~Yeur ended 17th October. 

s= First half-year. 

t~Year ended 31st March, 1928, 


x= Ex-dividend, privilege or rights. 

Accounts issued yearly, 
t = Seventeen months. 

D=De£erred Capital. 

N = Nominal. 

$ 2 = Company reconstructed. 
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Calcutta, December 14. 

Money conditions have regained in the latter part 
of the week something of the stringency of last week. 
The ease, which set in towards the end of last week 
persisted in the first two days of this week also ; but 
Wednesday saw an access of tightness which has not 
-quite died down upto the time of writing. There has 
thus been an undertone of firmness in money rates. It 
is not clear how much of this tightness can be attribut- 
ed to the improvement in trade. A ‘ scrutiny of the 
figures contained in the weekly statement of the 
Imperial Bank of India encourages the belief 
that at long last trade requirements are making their 
claims on the surplus funds in the market. The drop 
in the cash percentage of the Imperial Bank from 
33.29 to 28.66 in the week ending December 7, is too 
!sharp to escape notice. The cash percentage of the 
Bank has kept during the last two months about the 
level of 30 per cent. ; and the only instance in which 
it marked a serious faU from that level was the week 
ending November 9, when the cash percentage fell from 
30.81 to 27.83. But in that week the conditions may 
be regarded as somewhat exceptional, in as much as 
both PubMc Deposits and Other Deposits marked a 
sharp fall and the Imperial Bank had, at the same 
lime, to make an advance of Rs. 3 crores to the 
Government. The items on the assets side of the 
Bankas statement in that week showed very little 
■deviation from the figures of the pervious week. In 
this week, too, the same might be said. Instead of a 
fresh advance of Rs. 3 crores as in the week ending 
November 9, there has been an increase of Rs. 3 crores 
in the Ways and Means Advances to the Government. 
It will be remembered, that.., commenting on the 
decrease in the Ways and Means Advances in the two 
weeks previous, we observed last week that this process 
could not continue, and that the Government would 
find it necessary in the first week of December Ip 
increase their accommodation from the Bank. This 
increase, which is now published in the weekly state- 
ment of the Bank, together with the fact that there 
is no significant increase in loans or cash credits or 
bills, shows that the fall in the cash percentage of the 
Bank does not reflect any considerable increase in the 
volume of trade demand. It is possible that the banks 
have already set to on the operations necessary for the 
window-dressing of the year-end. We shall have more 
to say on this at a later stage ; but it may . be mentioned 


here that this, together with the temporary maladjust- 
ments in the market, have helped to continue the period 
of stringent money. That the stringency is felt aU 
round is testified by the very large applications for 
sterling which were made on the last tender day, when 
the market applied for £6,515,000 at is. 6 i/xod., and 
the allotment had necessarily to come as low as 15 J 
per cent. 

The results of the weekly auctions of Treasury 
Bills also bear the impress of comparatively tight 
money conditions. The amounts applied for by the 
Bank show a falling off from Rs, 254 lakhs to Rs. 225 
lakhs, the average rate oi accepted tenders too has 
risen to the former level of Rs. 1-7 per cent. , Sales 
of intermediates have dropped to Rs, 36I lakhs from 
Rs. 65 lakhs in the previous week. The two succes- 
sive weeks of low sales of intermediates would seem 
to suggest that intermediate Treasuiy Bills are being 
over-powered by rival attractions for . the investors. 
The enormous activity in the giltedge "iknd « share 
markets tends to strengthen such an apprehension. It. ' 
is worth the while considering whether in the event of 
the present tendency of low sales of Treasuries 
continuing, the ways and means position of the Govern- 
ment would not be appreciably upset. For, the total 
amount of maturities still remaining to be paid off by 
the Government in December comes to about Rs. 
crores. As against this, there can be at best, only 
two tender days in what remains of December. The 
Christmas holidays would not admit of a third tender 
day. On the supposition tliat the Government; get , 
only Rs. 3 crores by the auctions, there would be a 
large gap to be made up by sales of intermediates. 
The rate at which intermediate bills are being taken 
up by the market, does not promise any . large influx 
of funds into the Treasury. It should also be 
remembered that .December is not ope of the, good;,, 
months of the year from the standpoint of the; Govern- ; 
ment's revenue. The outgoings would be larger than " 
the incomings ; and when the Governmerit have al- 
ready a ways and means advance outstanding of 
Rs. 5 crores, there cannot possibly be sufficient surplus 
for the purpose: of paying off the maturities of Treasury 
Bills. It is to be . wondered whether the Government 
would carry a largely unbala.nced ways and means 
position into the New Year. Considering this position, 
and considering also the ineffectiveness of the offer of 
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the last fortnight has been kept up in the face of 
extremely stringent money conditions. While thus 
recognising that stringent money does not necessarily 
pull down the level of giitedge prices, it is well to , 
recognise that the money outlook also is better thao^ 
most people would think at the pi'eseut moment. The 
stringent money conditions will be appreciably relieved 
when the last quarter of the current financial year is 
ushered in. It is well known that the last quarter 
is a period in which the Government have substantial 
surplus of revenue over currcuit outgoings. It might 
then become possible for them to reduce their offtake of 
Treasury Bills. Though the maturities in January and 
February are as heavy as in December, the revenue 
smplus would enable the Government to make less 
demands upon the market than they ax‘o doing at 
present. The banks which have now been selling their 
securities of giitedge would have to replenish their 
portfolios, while on the one side easier money condi- 
tions are being provided, there will be a large buying 
movement which will do more than maintain the 
cun*ent level of giitedge prices. , 


Treasuries on tap, it is a question whether the Govern- 
ment might not increase the amounts on offer on the 
tender day from Rs, crores to Rs. 2 crores. 


The giitedge market has gone through another 
week of extremely active conditions. The London 
market, it must be noted, is not acting any longer as 
a kind of wet blanket on the Rupee securities. Latest 
reports from London show that the giitedge market 
has been active again. It is believed, in certain 
quarters, though we for our part would hardly give 
credence to it, that the London market was, for a time, 
feeling somewhat lukewarm to Indian securities wait- 
ing to see how Parliament would receive the report of 
the Joint Parliamentary Committee. It is said that 
Indian securities in London were somewhat dull 
between the publication of the Joint Parliamentary 
Committee and the acceptance of the Government's 
policy by a record majority in the House of Commons. 
The inference is, therefore, drawn that the market had 
its own doubt in this matter and that it was not till the 
Government demonstrated its large support in the 
House that the confidence of investors was revived 
thus helping a rise in India sterling paper. 3^ per 
cent, sterling paper quoted £98 at the end ^ of 
Thursday's trading. We hold the view that the quiet- 
ness in Government of India's sterling securities was 
not peculiar to Indian securities but was common to 
the whole of the giitedge market in London. 


The exchange, market was again unrelieved b 
any developments of importance. There were, indeed^; 
a few bills showing and a reappearance of remittance 
enquiry. But the remittance enquiry was not equal, 
either to the demand for money on the part of banks, 
or for bills. There is not any abundance of either ; 
and the Rupee-rate has remained steady owing to the 
strong undertone of money rates and the widely felt 
need for cash. 


The Indian giitedge market has, however, left 
behind the stage in which it played, so to say, second 
fiddle to the London market. Despite the calm in 
London, India Rupee securities have again shown a 
big rise and 3|- per cent. Government paper touched 
as high as Rs.gS-q during the week. There has since 
been a setback in the price to as low as Rs. 96-12. At 
the close of Friday 3| per cent, paper is quoted at 
Rs. 97-2. The setback which oGCured after the peak 
of Rs. 98-4 msiy be attributed to sales on account of 
profit taking. One feature of the profit taking of the 
week desen^es special mention. It is reported that 
certain banking institutions have tried to realise the 
very large appreciation in the value of their giitedge 
securities in order to show the balance sheet and 
profits to the fullest advantage. With this view the 
banks have unloaded large blocks of securities on the 
market. It is estimated that nearly a crore and a 
half: of securities have their changes in this manner. 

, The implications of this movement are, indeed, very 
actable. It ’shows, in the first place, that the banks 
which started to realise the profits on giitedge had the 
confidence that they would not be causing a landslide 
in giitedge. For without such confidence no bank 
would take such a course, for banks would have to 
consider the effects of any sharp fall in prices of Gov- 
ernment securities. Secondly, that such a volume of 
scrips could have been sold in the market without 
bringing about a serious setback, shows that the present 
position of the market is such that it can well stand 
up to such sales. It is even more significant that the 
recoverj^ from the low prices caused by such sales 
have been so sharp. 


The closing rates are : is. 6 i/32d., T.l\ for 
December- April T.T. with is. 6 s/Gqd., available for 
interbank May-October. 


Bills may be quoted: is. 6 x/8d 
and IS. 6 3/32d,, May-October. 


Cali money was quoted from i per cent, to 3 per 
cent. Onemonth i-J twomonth il and threemoath 
deposits if to 3. 
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_ So ^ far the future prospects are concerned, it is 
quite likely that the profit taking movement will 
continue. _ Towards the end of the year there is bound 
to_ be quietness in the markets. The stock exchange 
will bo closed for a number of days and the usual 
activity will be considerably reduced. The stringent 
money conditions might be prolonged owing to the 
activity of banks in regard to their balance sheet 
iequirements and this might coiiceivabty knock off 
:another as, 8 or so from the present level of giitedge 
prices. But these arc admittedly transient factors. 
None of them have got anj' permanent significance. 
It is not to be forgotten that" the rise in giitedge durig 
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Sterling 

dollar 

Sterling 

franc 

Loudon 
price of 

Bombay 

Silver 

London 

rate 

rate 

. gold. 

Es. As. 

pence per or.. 

4.90 

75.28 

140sh. 7d. 

67 10 

24 7/8 - 

4.94 11/16 

75.03 

140sh. 3^d. 

67 6 

24 11/16 

4.94 11/16 

75.03 

I40sli. 8d. 

66 15 

24 S/8 

4.95 3/4 

75.21 

140sh. 44d. 

66 9 

24 1/2 

4.95 3/8 

75.09 

140sh. 4id. 

66 11 

24 5/8 

4.94 3/4 

75.03 

UOsh. 5d. 

66 12 

24 9/16 
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New York 
Cents. 

65 

64 3/4 . 

54 3/4 
54 3/4 
54 7/8 
64 3/4 


Thursday evening. 

The centre of interest in international finance has 
shifted during the week from the triangular contest 
of the dollar, franc and sterling to the lira. Drastic 
laws have been announced calling on all holders of 
foreign credits to hand over the same to the Govern- 
ment on pain of very heavy sentences. The mean- 
ing of such laws in a country like Italy is unmistak- 
"' able. Even if the Duce expressed a mere wish, it is 
tantamount to a command. But when laws are 
promulgated and heavy penalties are imposed, it may 
be taken for certain that the Government do not 
intend to allow any leakage of foreign credits. There 
is, indeed, the greatest need for the utmost conserva- 
tion of Italy’s gold and gold reserves. For a long 
time the position of the lira has been subject to grave 
strain from all quarters. From the beginning of the 
year it has been subject to bear raids ; and the 
intrinsic position of the Italian currency is not 
calculated to . command unwavering confidence in its 
stability.. For the usual sources of strength for the 
lira had begun to dry up. There is in the first place, 
the handicap which all gold standard countries are 
subject to in the matter of their export trade. But in 
the case of Italy not only has the export trade been 
subject to such severe handicaps, but the invisible 
exports, which figure so largely in Italy's balance of 
payments, had begun to dwindle owing to the over- 
valuation of the lira. The two important items of 
invisible exports are tourist traffic and the remittance 
from Italians settled in foreign countries. The tourist 
traffic must necessarily suffer, owing to the very small 
amounts of lira which foreigners would get in Italy in 
exchange for their national currencies. It is learned 
that the number of tourists going to Italy has not 
.shown any large decline. People still take their holi- 
days in that romantic country. The lure of Italy for 
the leisured rich has not weakened. But the amounts 
that foreign tourists spend in Italy has undergone a 
serious shrinkage; and this has its effects on the 
balance of payments. As for Italian emigrants 
abroad, they have always retained, even in their 
foreign domicile, love for lireir mother country. Their 
usual frugality helps them to save a great deal; and 
they, have been in the habit of remitting at every 
short interval their savings to their relations at home. 
And what is more, they seize ever^r opportunity of 
returning to Italy for a short stay and spend their 
savings within the country. But now the over-valua- 
tion of the lira has put a severe obstacle in the way 
of this tendency. When Italian emigrants know that, 
despite all their frugality and self-denial, ^ the amount 
of lira which their relatives can get at home is very 
little, they can hardly be expected to show the same 
zest for the remittances. The same applies also to 
their habit of taking short holidays in Italy. These 
holidays have become so expensive that Italians will 
not return home as often as they used to. 

The Government were keenly conscious . of the 
adverse changes that were coming over the national 
balance sheet and the position of the national cur- 
rency. Very early in the year they have been 
making attempts to set right the position. Official 


support to the lira has been extended on many occa- 
sions during the year. And this is natural; for so 
Tong as the Government are wedded to the policy of 
maintaining the stability of the lira and continuing 
on the gold standard, every sign of weakness ought 
to call for official support. But the responsibility of 
the Government in regard to the national currency is 
not discharged merely by lending occasional support 
to the exchanges. Far deeper questions of economic 
policy are involved. It is well Imown that one of the 
features of the austere creed, which inspires the 
Fascist Government in Italy, is the almost fanatical 
devotion to the stability of the national currency* 

At a time when it would have suited Italy, as well 
as it suited France, to devalue the national currency, 
Signor Mussolini set his face strongly against it; and 
the lira has been almost the only European currency 
which has resisted the temptations of artificial 
depreciation. 

More than this decision is the determination to 
stand by its implications. The Duce has had little 
compunction in calling upon the various interests to 
make the sacrifice necessary for the equilibrium of 
both costs and prices and external and internal prices. 
Considering the rate at which the general level of 
world prices has been dropping during these years, 
one can easily imagine the extent to which the Italian 
people should have had to sacrifice their interests in 
order that the lira could be saved the necessity of 
devaluation. In any other country in the world, the 
process of deflation, which the stability of the lira 
entailed in these years of depression, would have 
created the most widespread and prolonged civil dis- 
orders. But the stern Fascist Government has been 
able to keep the whole situation in hand. Wages were 
cut down with as much ease as any act of administiu- 
tion routine. At the same time, wherever laboujr 
could establish a case for increase, the Government:, 
had shown themselves equal to securing such increase' * 
from employers, however recalcitrant. They haw 
also extended generous support to business institution^’ 
at home, on which the deflation has descended with 
undue heaviness and to that extent the Govemmex# 
are less fitted now to take upon themselves th| 
problems of private business. ; 

Thus the present strain on the lira comes after a 
period of prolonged privations for the Italian Govern- 
ment and the Italian people ; and the question is what 
is the extent to which Italy can go further on this, 
path of reckless devotion to the gold standard? In 
other words, Italy to-day has all the problems which 
result from the failure to make a timely devaluation 
of the currency. She has to-day, .as" Britain in 1^31, 
an adverse balance of trade, heavily handicapped 
exports, a deficit budget, prices in disequilibrium,, k 
i continous bear raid on the currency and a dwindBi% 
gold reserve. Of these, the budgetary difficulties 'aife 
perhaps the least. For unlike France a year agc|, 
Italy’s difficulties of the budget have not extended 
to the -ways and means position. The Govemmeift 
are still able to raise -their requisite- monies. Only in 
Air Mail week the Italian Government had raised ::n 
4 per cent, loan of 2,000 million lire, an issue wbkh 
was a tremendous success. Though the lists were 
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kept open only for two days, the loan was over- 
subscribed ; and it is believed that according to 
Italian practice allotments would be made for very 
near the full amount of application, that is,, well in 
excess of the original stipulated amount. This shows 
that the Government can still command the confidence 
of investors within the country and that the Govern- 
ment would not be obliged to tackle the problem of 
the budget along with other problems of currency 
at the same time. In other words, the Italian 
Government can take their own time and concentrate 
their attention on the more immediate and pressing 
problems of exchange. It is believed that the purpose 
of the New Loan is to reduce the Government's out- 
standings with the Bank of Italy and thus bring about 
a reduction in the note circulation. If the Govern- 
ihent utilised the greater part' of this loan for this 
purpose; it. would bring about no inconsiderable 
reduction in the volume of currency. 


; , ' " 'ttat they are still on the deflationary path is also 
seen in the increase in the rate of the Banlc of Italy 
from 3 to 4 per cent, a fortnight back. An increase 
in' the bank rate has been effected with a view to 
; afford strength in the exchanges. In the case of 
Italy, it is far from likely that foreign funds would 
be attracted by the higher interest rates prevailing. 
It might tend to discourage the flight of funds. In 
any case, the direct strength to the lira will not be 
considerable. It is reported that the rise in the bank 
rate has affected the spot rates and that the discount 
on forward ^ rates shoves clearty that it has not 
succeeded in resuscitating the confidence in the lira. 
In such circumstances, the rise in the bank rate is to 
be interpreted only as an action in accordance with 
orthodox principles. It may also be that through the 
higher bank rate the Italian Government are trying to 
effect a contraction of currency and a fall in prices, 
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which would ultimately restore equilibrium and reduce 
the strain on the lira. But it is obvious that this 
is a highly circuitous path. 

The present predicament of the lira brings oui^^ 
in shaiq) relief the w^eak points in all the gold 
currencies. By sticking blindly to the gold standard, 
they have made the drastic process ot iiiiiation 
necessary. None of the gold standard countries have 
altogether neglected to effect deflation ; and to Italy 
must go the credit for the most sincere pursuit ot this 
policy. She has not shied either at a contraction of 
currency and the fall in prices or the more formidable 
step of a cut in wages. And all these have not 
sufficed to remove the strain on the lira. In the case 
of Italy, the utter worthlessness of the mutual support 
wffiich the Gold Bloc countries pledged themselves to 
in their last conference is also well brought out. ft 
is calculated that Italy will have little or no advantage 
to derive from the closer trade relations among the 
Gold Standard countries, for her exports to them fonn 
only 19 per cent, of her total exports ; and the con- 
templated increase of trade within the Gold Bloc by 
10 per cent, would increase Italian exports by less 
than 2 per cent. And against this is to be set the loss, 
in trade with non-gold countries as a result of possible 
retaliatory measures. Nor are there much chances of 
Italy being able to procure a loan from France for 
the sake of maintaining the lira. For Italy is not 
likely to acquiesce in the political conditions w'irleh 
always accompany such loans. The gravity of the 
present position may be realised when it is said that 
the reseiv^'e ratio of the Bank of Italy has already 
reached the legal minimum of per cent. There 
is thus a clear-cut question between devaluatiem and 
the most drastic piece of deflation that could ever be 
thought of. But there is a rigorous limit to deflation. 
Will Italy exceed it? Is the stability of the lira worth 
the prices of all the sufferings of deflation? 
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TREASURY BILLS MATURITIES 

December 14 ... -*• 1^5^ 

December 21 ... .»• l^SO 

December 19—24 ... 1,72 

December 28 ... ... 1,S0 

December 26 — 1 ... 1,33 

January 5 ... ... 1,50 

January 8—8 ... ... 1,12 

January 10 — ^23 ... ... . 1^ 

Januar>" 12 ... ,.,1,50 

January 27 ... .** 1,50 

January 25 — ^29 ... ... 1,74 

February 2 ... ... 1,50 

January 31 — Feb, 3 ... ... 43 

February 8 ... ... 1,50 

February 16 ... ••• 1,53 

February 14—19 ... ... 1,8S 

February 23 ... ... 1,5C 

February 21—26 ... ... 1,7S 

March 2 ... ... ... 1,5< 

March 1 — S ... ... ... 55 

March 7 ... ... ... 1,5C 

March 5—10 ... ... ... 55 

March 14 ... ... ... 1,5C 

Total ... 30,81 


MATURITIES MONTH BY MONTH 

December ... ••• - 

January ... ••• — 

February ... ••• 

March ... 5»5t.75.b* 

Total ... 30,81,75,0 
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Three Months' Treasury Bills 
(In thousands of Rupees.) 


Date 

1 

Tend- 

ered 

,;Ac- „ 
cepted 

1 

■ ■ 1 

Inter- 

mediate 

Average 
Discount 
on accept- 
ed tenders 
per 

aniium 

Average 
Dis- 
count on 
Interme- 
diate per 
annum 


193.S 

Fs. 

Ks. 

Fs. 

Fs. 

a. 

p. 

! 

Es. 

a. 

p. 

Nov, 

29-Dec. 4 



1,98,25 




2 

6 

0 

Dec. 

5 ... 

4,72,25 

2,50,00 


2 

8 

0 





6-11 ... 



1,1^00 



2 

7 

0 

,» 

12 ... 

3,27,50 

2,50,00 


2 

*8 

0 




5, 

1318 ... 



68,75 


... 


2 

7 

0 


19 ... 

3,41,50 

2,50,00 i 


2 

9 

9 




99 

20-80 ... 



45,75 


• * • 


2 

8 

0 

Jan. 

1934 2 ... 

2,98,00 

2,50,00 


2 

11 

11 




... , >? 

9 ... 

4,37,90 

2,50,00 


2 

11 

7 


.. 


99 

15 ... 

3,63,00 1 

2,00,00 

■' i.. 

2 

8 

11 




■ tf :■ 

23 ... 

4,66,25 1 

1,50,00 


2 

4 

0 

.. 



99 

30 ... 

3,66,25 ! 

1,50,00 


2 

1 

■ 2 " 




Feb. 

6 ... 

2,80,75 

1,50,00 

. 

1 

15 

0 




,, 

13 

3,67,25 

1,50 00 


1 

13 

0 




M 

14-19 ... 

... . 


93,75 ! 


... 

1 

12 

0 

,■ , 

20 ... 

1.83,75 

1,50,00 


1 

14 

5 



0 

„ 

21-26 



9,25 




1 

12 

99 

27 ... 

1,73,00 , 

1,50,00 


2 

1 

4 




March 5 ... 



1^76,25 


..." 

2 

0 

0 

9, 

6 ... 

1,92,00 i 

1,50,00 


^ 

2 

0 



0 

9, 

7-12 ... 



2,77,25 


. .. 

. 2' ■ 

1 

99 

13 ... 

2,80,25 

1,50,00 


2 

2 

0 



0 

■■ 99 

14-19 ... 

• V'. 


2,54,75 




2 

1 

■ 99 

20 ... 

1,91,25 

1,50,00 


2 

2 

0 




9 9 

21-27 ... 



2,07,00 



2 

3 

0 

JJ 


1,6^00 

1,50,00 


2 

*4 

3 




April 

2 . 

.... 


2,05,75 




2 

3 

0 

99 

3 ... 

1,75,00 

1,50,00 

" ... 

2 

5 

7 



0 

9 9 

4-9 ... 



66,25 




, 2 . 

4 

99 

10... 

2,04,50 

1,50,00 


2 

7 

4 


6 

0 

99 

11-16 ... 



1,72,75 




2 

■■■ ■il':.' 

17 ... 

2,19,60 

1,50,00 


2 

8 

0 

.. 

. ■ 

0 


18-28 ... 

• t 


1,16,75 




2 

6 

99 

24 ... 

3,98,75 

1,50,00 


: '■•.2. 

5 ■ 

10 


- 


May 

1 ... 

3,76,00 

1,50,00 


■':2: 

1 

7 

■.* 



99 

8 

5,21,75 

1,50,00 


1 

11 

0 


• 


99 

15 ... 

3,90,00 

1,50,00 

■ *•* ■ ' 

1 

a 

3 

. ■ ... 

♦ 


j,,'. . 

22 ... 

2,03,00 

1,00,00 


0 

15 

10 

.. 



JJ' 

29 ... 

1,38,75 

1,00,00 

.** - 

0 

15 

10 




July 

17 

3,65,25 

1,00,00 


0 

12 

4 

.. 

ii 

0 


18-23 ... 

■ ■ ... 


23,00 


... 


0 : 

99 


i 2,14,75 

1,50,00 


0 

15 

7 

.. 

14 



2S-S0 



13,75 


... 


G : 

0 



2,24,00 

1,50*00 


1 

4 

9 


3 

0 

An^. 

1-6 



5,00 




1 

99 

• 7 

4,17^00 

1 , 56,00 

■ ■ 

1 

6 

0 

. 


0 

», 

8-13 ... 



3,78,25 


»«» 


1 

5 

99 

14-'... 

4,09,50 

1,50,00 

' ' 

1 

6 

4 



0 

99 

15-20 ... 



2,90,00 


..." ' 


1 

5 

99 


3,09,00 

1,50,00 


1 

6 

7 

• « 


0 

99 

22-27 



1,52,00 


% * * 


1 

5 


28 ... 

2,20^25 

1,50,00 


1 

6 



5 

0 

99 

29-Sep. 3 

... 


1,29, rs 




1 

Sept, 

4 ... 

2,93,50 

1 , 50,00 


1 

6 

10 

•* 




11 ... 

2,32,50 

1,50,00 

" i »» 

1 

6 

11 





18 , . 

2,94,75 

1,50,00 


1 

6 

0 



0 


19-24 ... 



1,72,25 


... 


1 

5 


25 ... 

4,62,00 

1,50,00 


1 

5 

10 



0 

99 

26-Oct. 1 



1,33,25 




■ 

4 

Oct, 

2 - 

2,53,00 

1,50,00 

... 

1 

5 

11 


4 

0 

99 

3-8 ... 

... 


1,12,75 




^ I 


9 ... 

2,18,23 

1,50,00 


bbT;: 

6 

8 

i.; - 

'J" 

0 


10-23 ... 





... 




24 

2,2^00 

i 1,50,00 1 

'■■■" ... 


■7 



.. 



25-26 ... 


br 

1,74,25 , 


... 


1 

6 

0 


30 ■*** 


1,50,00 

... " ■ 

1 


10 

* 



Nov. 

31-3 ... 



43,00 




1 

6 

0 


5 .. 

1,84,25 

1,50,00 


1 

”7 

11 

* 


0 


6-12 ... 



13,50 


... 


1 

6 


13 ... 

2,91,50 

1,50,00 


1 

7 

10 


6 



14-19 ... 



1,85*50 


... 

0 

1 

0 

H-v':'. 

20 ... 
21-26 ... 

3,74,00 

1,60*00 

1,79*25 

1 

7 

1 

6 

0 



3,n,oo 

1 , 56*00 


1 

7 

0 



. 0 


28-Dec. 3 


... 

65,00 


... 

11 

■ I 

5 

pec. 

4 

2,54,00 

1,50,00 

... 

1 

6 


... 

; 0 

[A 

99 

99 

v’o 

5-10 ... 
11 

2,25,00 

1 , 56,00 

36,75 

1 

*7 

0 

1 

1 . 



Weekly Sales & Discharges of Treasuj^i^ J 
{In Thousands of Rs.) 


Week-ending 

Treasury 

Bills 

Sales 

Treasury 

Bills 

Dis- 

charged 

Week's Nel 
Increase -f 
Decrease — 

Total 

outstand- 

ings. 

Opening 
balance on 
Tsti April, 
1934 Rs. 
33,31,00 

1934 

Rs 

Fs. 

■ 'Rs. ^ 

Fs. 

May ■■ 

7 ... 

1,50,00 

1,50,00 

;; ] , ,, 

36,36,75 

if 

14... 

1,50,00 

1,50,00 


36,66,75 


■ 

1,00,00 

2,43,75 

-r 1,43,75 

34.93,00 

99 

28 .... 

1,00,00 

1,69,25 

•^-59,25 

34,33,75 

June 

4 

1,00,00 

1,50,00 

-S0,00 

33,83,75 


10 ... 


3,26,25 

-8,?6,26 

30,59,50‘ 


18 ... 


4,77,25 

t>4,77,25 

25,80,25 

9* 

25 ... 


4,11,75 

-4,11,75 

2i,^,50‘ 

July 

2 ... 


3, ^5, 75 '■ 

-^3,55,75 



9... 


2,16,25 

•^2,16,25 

15,39,50 


16 ... 


3,22,75 

-3,22,75 

12,11,75 

9i 

23 ... 

1,73,00 

. 3,16,75 

-1,43,75 

10,73,06' 

99 

30 ••• 

1,63,75 

1,50,00 

+13,75 

10,86,75 

Aug. 

6 ... 

1,75,00 

1,50,00 

+25,00 

11,11,75 

13 ... 

5,28,25 

1,50,00 

+ 3,78,25 

14,90,00 


20 ... 

4,40,00 

1,00,00 

+6,40,00 

18,30,00 

99 

27 ... 

3,02,00 

1,00,00 

+2,02,00 

20,32,00 

Sept. 

4 ... 

2,79,75 

1,00,00 

+ 1,79,75 

22,11,75 


11 ... 

1,50,00 


+1,50,00 

23,61,75 


18 ... 

1,50,00 

■ ■" 

+1,50,00 

25,11,75 

■■ if . 

25' 

3,22,25 


+3,22,25 

28,34,00 

Oct. 

2 ... 

2,83,25 


+2,83,25 

31,17,25 


9 ... 

2,62,75 


+2,62,75 

33,80,00' 


16 ... 




33,80,00 


24* 

16^62,5 

8,23,00 

-1,56.75 

32,23,25 


30 ... 

3,24,25 

1,63,75 

+1,60,50 

33,83,75 

Nov. 

6 ... 

1,93,00 

25,00 

+1,68,00 

35,51,75 

99 

13 ... 

1,63,50 

5,28,25 

—3,64,75 

31,87,00 

's> ' ' 

20 ... 

3,35,50 

4,40,00 

-1,04,50 

30,82,50 


27 ... 

3,29,25 

3,02,00 

+27,25 

31,09,75 

Dec. 

4 ... 

2,15,00 

2,79,75 

-64,75 

30,45,00 

99 

n ... 

1,86,75 

1,50,00 

+36,75 

30,81,75 
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IMPEKIAD BANK 
STATISTICS 


REmTTANOE STATISTICS 


(In pounds sterling) 
During the From 
week ending April 1, 1934. 
Dec. 8, to Dec. S, 
1934. 1934. 

Sterling purchased in India 768^000 21,140>000 

Net transfers to tbe Home 
Treasury from Paper Currency 

Deserve in England ... Nil '-2,250,000 

Total Remittance to Home 

TreasmT .... 768,000 18,890,000 

Add — Cash balance in Home 

Treasury at the beginning of 

year ... 16,659,000 

^dd— Balance of sterling loan of 
previous year ... ... ... 2,850,000 


The following is the Imperial Bank return for the %veek 
ended December 7thy 1934. 


LIABILITIES 


(OOO’s omitted.) 


Subscribed Capital ... 

Capital Paid-up ... .. ... ... 

■Reserve . . ... ■ . ■ ■ ... ■ ■ ■ ...■ 

Public Deposits ... ... 

Other Deposits 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra ... ... ... 

Contingent Inabilities 

laundries'-'. v. ■ .... 


Total funds made available to 
tbe Secretary of State ... ... 37,399,000 

Remittance programme according to the Budget for 
1984-35 is as follows : 

Current needs ... ... £ 26.7 millions 


Total 


ASSETS 


Ck>vernment Securities 
Other Authorised Securities under the Act 
Ways k Means advances to the Government of 
India 
Loans 

Cash-Credits ■■■■ ':■.'... ■ ■ ■■ 

Mand Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 

*•* * ♦ • **4 

Liability of Constituents for Contingent Liabilities 
per contra 
Sundries 

Balances with other Banks 
Cash 

Total 


Weekly Statement 


Imperial Bank of Indla- 


Calcutta Branch, 8th Dec., 1934 
Bombay do. 7th „ ,, 

Rangoon do. 6th „ „ 

Colombo do. 1st ,, ,, 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 

The week Increase or Increase or 
ended Decrease on Decrease on 

7, Week. Year. 

(In thousands of Rs.) 

7,14,47 -31,77 -1,53,50 

75,45,28 — 71i25 4-2,05,06 


Accumulative Totals 

(In Lakhs of Rupees) 

Aggregate weekly 

Month of Nov. Total up to 1st Dec, 

1933 1934 1933 1984 

56,86 67,46 7,59,28 - 7,82,28 

46,37 50,63 5,96,61 6,20,56 

3,79 4,35 48^01 53,59 

2,14 ' 2,58 23,^ 26,37 

5,43 6,02 66,01 78,78 

3,57 4,53 54,30 53,06 

77 87 8,47 9,27 

64 69 7,19 9,69 


Other Deposits 
Emergency Loan from 
Currency 
investments 
Ways and Means 
Advances 
Loans 

Cash Credits 

Bills 

Cash 

Cash percentage 
Trade Demand 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahoie 

Cawnpore 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 

Dec. 7, Dec. 8 Dec. 9, Dec. 11, 

; . .. 1934 1933 1932 1931 

(In thousands of Rs.) 

Public Deposits 7,17,47 8,70,97 6,33,80 7,72,39 

Otte 75,45,28 73,40,22 68,62,06 62,15,86 

Emergency Loan from 

Inm”Ss - 43,41,65 45,95,08 31,01,03 81,09,37 

- S'OO.OO 4,00,00 4,50,00 1,00,00 

- 2,40,92 3,29,77 6,34,23 8,99,45 

Credits - 33,96,31 14,25,73 17,50,81- 24,08,13 

Cash Cieoits 2 22,25 5,02,79 

5";^ ... 24,13.01 20,67,41 21,93,39 8,86,13 

oerceatage ... 28.66 24.78 28.66 12.34 

Sfi’ST ... 31% *1% *% s* 


FROM WRONG ANGLES 

A Collection of humorous Skits 


Most of which were originally published in 
INDIAN FINANCE 

Price Re. 1-8-0 


GAGANViHARI L. MEHTA 

70A, Chakrabare Road^ (North) 

CALCUTTA 
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P. & o. 

CHEAP RETURN TICKETS* 


2nd Saloon 
Rs..t5'0 

■ ’■ tst .Saloon; 

■ 5-J1 ■ . .,'■4^00 , 

Bombay to Straits ... jC30 

’’ 500 ^ » Hongkong — ;£42 

’ „ „ Shanghai ... ;j£48 

j t Available for Bound Voyage only 

* fi 2 months only « * Available for 2 months only 

for full information please apply 

MACKINNON MACKENZIE &: CO., CAECUTTA 


1st Saloon 
Rs. 350 
„ 550 
,, 650 
.725' 


t Calcutta to Straits 

* „ „ Hongkong 

* „ j, Shanghai 

^ j3 33 Japan 


2nd S»loo] 

m 

m 

m 

3&Q 


TRAVANCORE NATIONAL BANK UMITED 


( Incorporated in Travancore 1912 ) 


BANKERS, MERCHANTS, INSURANGE Cos 


BEST AGENCY 


FOR YOUR COLLECTIONS 

AT YOUR SERVICE \ - pp 

well trained Staff 
: Agencies ..everywhere : 

Accumulated experience of 22 years of working 

Absolute Security of the re.sources of the Bank and its Working Capital of over 
ONE CRORE OF RUPEES. 

An Institution handling the largest amount of business in the line. 

HEAD OFFICE -.—AUeppeu for Mortmtion 
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The following is the abstract of the accounts of the 
Currency Department on December 7, 1934. 

Rs. 

Notes in Circuiation ... ... 1,85,07,50,063 

Eeserve—Coin and Bullion 
In India- 

Silver Coin ... 82,46,03,044 

Gold Bullion ... 41,55,34,522 

Silver Bullion ... ... ... 13,77,67,270 

In England— ... ... ... Nil 

In His Majesty’s Dominions— ... Nil 

In transit between England, India and 

His Majesty’s Dominions— ... Nil 

Total Coin and Bullion ... 1,37,79,04,836 

Securities (purchase price) — 

In India of the nominal value of 
Rs. 33,46,02,300 ... ... ... 33,20,96,641 

In England of the nominal value of 
■ ;€10,670,000 ... ... ... 14,07,48,586 

Total Securities ... 47,28,45,227 

Grand Total of Reserve ... 1,85,07,50,063 

Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 ; , -- 

Percentage of metallic reserve to circulation 74.45 

The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
foilowing changes : — 

The week Increase or Increase or 
ending Decrease on Decrease on 
^ Dec. 7, Week. Year. 

1934 

(In thousands of Rs.) 


Notes in circulation ... 

1,85,07,50 

-48,96 

-15,95,74 

Reserve- 




Silver Coin 

82,46,03 

-72,67 

-9,80,44 

Gold Bullion 

41,55,35 


+1,11,678 

Silver Bnllion 

13,77,67 

+23,65 

+3,28,11 

Securities (Purchase price) 



111 India 

33,20,97 


-12,76,20 

In England 

14,07,49 

+6 

+14,07,49 

Total Securities 

47,28,45 

+6 

+1,31,28 

Percentage of metallic 




reserve to circulation 

74.45 

-0.7 

+0.12 


The following table shows the position of the currency 
now and during the corresponding wrecks of the previous 
three yCaiA;-^ ... 

Dec, 7, Dec. 7, Dec. 7, Dec. 7, 
1934 1933 1932 1931 

(In thousands of Rs.) 

Notes m cir- 
culation . ... 1,85,07,50 1,79,11,76 1,75,34,07 1,65,50,40 


Reserve- 
Stiver Coin ... 

82,46,03 

92,26,47 

99,64,80 

1,20,31,20 

Gold Bullion 

41,55,35 

30,38,57 

11,75,34 

4,56,45 

Silver Bullion 

13,77,67 

10,49,66 

13,02,88 

8,26,08 

Securities (Purchase Price) 
In India 33,20,97 

45,97,17 

50,91,55 

32,36,67 

In England 

14,07,49 

. :v' 

— 

32,36,67 

Total i^curitles 

47,28,45 

46,97,17 

50,91,55 

Percentage of 
. metallic re- 
serve to circu- 
lation 

74.45 

74.83 

70.96 

80.44 


; TUB GOLD STANDARD RESERVE 

The balance of the Gold Standard Reserve on the 30th 
November, 1934, amounted to ^£40, 000, 000 and was held in 
the following form 

£ 

1. Cash at short notice at the Bank of 

England ... 3,822 

2. British Treasury Bills ... ... Ilj673,034 

3. Other British and Dominion Govern- 

ment Securities ... .«• 26,170,810 

4. Gold in England ... 2,152,334 

Total ... 40,000,000 


i COMMUNIQUES AND | 
I / ; : RETURNS; 

i!lllill!lilll!lillIlii!!llllitlll!ltlllllMli:li!!lll!|il|ji!!iill|l|)'!!!!ilj|ii!!!iiiiF 

POST OFFICE CASH CERTIFICATES. 

Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office 5-year 
Cash Certificates dtiring August jgsii and the amotmts 
outstanding at the end of the month. 

Amount 

Cash repaid Amount of 

Name of Postal Circle realised Principal 

from sales. outstand- 


repaid Amount of 

Principal 

outstand" 




Principal. 

ing. 

Bengal and Assam 

21,22 

12,84 

11,00,13 

Bihar and Orissa ... 

3,33 

1,85 

2,S0,SS 

Bombay 

33,17 

26,35 

17,89,88 

Central ... 

7,08 

4,90 

4,20,96 

Sind and Baluchistan 

4,96 

4,15 

3,38,67 

Punjab and N.-W,F. 

16,95 

11,36 

12,67,71 

United Provinces 

16,16 

10,47 

8,32,78 

Madras 

6,85 

4,62 

3,95,10 

Burma ... ... 

2,50 

1,79 

1,54,98 

Total August 1934 

1,12,22 

78,33 

65,29,06 

Total August 1933 

1,16,01 

45,21 

59,28,61 

Total August 1932 

2,40,39 

43,93 

50,12,94 


TREASURY BILLS. 

The Controller of the Currency notifies that tenders for 
Rs. 1} crores of three months Treasury Bills were opened 
on Tuesday, December 11. The total amount offered w'as 
Rs. 2,25,50,000. Tenders at Rs, 99-10-6 were accepted in full 
and those at Rs, 99-10-3 were allotted approximately 66 per 
cent. The total amount accepted was Rs. crores, the 
average rate of accepted tenders being Re, 1-7-0 per annum. 

Tenders for Rs. 1^ crores of three months’ Treasury Bills 
will be received on Tuesday, December 18. Successful 
tenderers should make payment on Friday, December 21. 
Other conditions are as usual. 

Three months’ intermediates will be sold from December 
12 to 17 at Rs. 99-10-9 per cent, subject to the conditions 
previously announced. 

Three months’ intermediates sold from' December 5 to 
10 amounted Rs. 36,75,000. 


STERLING TENDERS. 

The Controller of the Currency notifies that on Wednes- 
day, December 12, tenders to the amount of £$,515^000 at 
Is. 6 l/16d. were received and allotted approximately 15 1/3 
per cent. 

£1 million will be offered for tender on Wednesday, 
December 19, on the same conditions as previously announc- 
ed. . 


HOME/ TREASURY BALANCE AT THE BEGINNING GE 

■.v-.:;EACH:vMONTH";, /;:■■■ 


(In OOO’s £) 


April 

May 

June 

Jtily 

August 

September 

October 

November 

December 

January 

February 

March 


1931-32 

1932-33 

1833-34 1984-35 

5,576 

15,916 

9,919 

15 

,659 

3,154 

13,846 

7,088 

16 

,387 

6,610 

11,552 

8,361 

14 

,085 

8,688 

9,538 

10,848 

11 

,800 

9,559 

6,697 

9,671 

B, 

454 

7,411 

8,205 

13,584 

10, 

407 

5,796 

12,936 

17,012 . 



2,637 

13,677 

14,646 



5,492 

19,224 

13,811 



13,790 

19,047 

12,648 



5,520 

11,365 

11,523 



11,443 

11,057 

19,303 



W\ 
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LOW PREMIUMS - HIGH BONUS 

ASIAN ASSURANCE CO„ LTD. 

BALLARD ESTATE - - BOMBAY. 

CALCUTTA, Karachi, Lahore. Madras & Colombo 




liililiiiiii 




^ ' 








> V. . I 




«■ 




SiiiiKS 






^'1 




W-:: 





■ ‘'‘''‘/.I 


Iftiiii 




•' J -T * 

4. ■ 

. ..-i 


INDIAN FINANCE 


BURNPORE, R. N. Rly. 


Mmutfdctur^rs dI 


SANITARY FITTINGS 
GLAZED STONEWARE PIPES 


REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


SULPHATE OF AMMONIA 


Full Particulars, Prices and CaialoMues 
may be obtained from 


12, MISSION ROW 
^ CALCUTTA.'' 


12, MISSION ROW, 

CALCUTTA 


PUBLICATIONS OF THE LEAGUE OF NATIONS 


.STATISTICAL YEAH-BOOK OF THE LEAGUE :OF. .HATiOHS .^'.' ,■ I 


JUST OUT 


This is the most complete and authoritative iuteriiational compilation of official statistics regarding the 4 M‘onoitiic, 
Bnanciai and social activities and the population of all the countries of the world. 

These statistics including Vital Statistics, Labour Conditions, Production, International Trade and Balances of 
Payments, Transport, Public Finance, Monetary and Banking Statistics, Prices, Conversion coefficients for weights, 
measures and currencies, have been brought up to the end of 1983 or the beginning of 1984 and have been reduced, 
whenever desirable, to a common measure. 

The present edition marks an improvement on its predecessor in the abundance of its information on various 
matters of great topical interest, such as public finance and the distribution of population by age, groups and occu« 
pations, etc. Another new feature consists of the tables on the production and use of nitrogen and of index numbers 


REVIEW OF WORLD TRADE 1933 


A presentation and analysis of world trade in 1983 — about 60 pages ... ... ... Prifje lls, J Pi 0 

This vohuxie compares the trade of the world of continental groups and of individual countries in 19S8 
In recent yearsi, It shows the contribution of each country to the total, the changes in the diretdlon of trade and m 
the relative importance of the groups of commoditie.s of which it is composed* The analysis deinonstrales that, while 
•the value of trade diminish-ed again In' 1983,,.. the. quantum' increased, mainly owing to the larger exports of raw materials; 
exports of maiiiiikciured products were, however, also slight'y higher than in 1032. Special ailentiori is dcn-olid to 
'the irtflc lit 'the.;.most yini|KU’taiit ' crude' mateiials "and'' .foodstuffs. ■', An annex- contains ■■'revis€rl"'indi€fhs^'^oi' the' prices and 
■quantum .of. the.: rade 'of ■ individual 'countries. 

Complete catalogue sent free on application. 


LEAGUE OF NATIONS 
ilKDlAN BURHAOl 
IVHMFNT TRUST BUI] 

bsflanabk road 

BOMBAY 


Available from 
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INDIAN finance 


BANK OF FRANCE 


In francs (OOO’s omitted) 


FOREIGN BANK RETURNS 


Assets— 

Gold ... 

Foreign assets— 

SigEt deposits 
Bills, etc. ... 

Home bills ... 

Advances against sec. 
To the State 
Other advances ^ ... 

Negotiable Bonds^ Sink- 
ing Fund Dept. 

Other assets (excluding 
forward exch.) 


BANK OF ENGLAND 

The Bank of England return on November 28, as com- 
pared with that of the previous week, and of the corre- 
sponding w’'eek a year ago, shows the following changes : — 

Inc. (+) Inc. (+) 
This Week or or 

Nov. 28, Dec, {-) Dec. (~) 

1934 on week on year 

Note circulation ... 379,686,948 -{-2,782,106 -1-9,485,251 

Public deposits ... 27,692,954 -1-2,335,017 +14,055,618 

Banker’s deposits ... 89,125,832 -6,765,037 -17,784,529 

Other deposits ... 38,133,767 +462,273 -1,639,431 

Seven day bills ... 40 ... -1,139 

T 0 t a 1 o u t si d e 

liabilities ... 534,639,541 -1,165,661 +7,394,632 

Capital and rest ... 17,831,188 +26,759 -9,327 

Govt, debt and secu- 
rities ... 336,934,365 +325,363 +12,726,758 

Discounts and 

advances ... 9,155,732 +514,959 +585,316 

Other securities ... 10,903,174 -1,915,791 -5,944,675 

Silver coin in issue 

department ... 2,796,423 -48,734 -845,005 

Coin and bullion 

(bank’s reserves) ... 192,681,035 -14,699 +862,911 

Heserye of notes and 
coin in banking 

department ... 72,994,087 - 2,796,805 - 8,622,340 

Proportion of reserve 
to outside liabilities 
(a) Banking Dept, 
only ('‘propor- 
tion”) ... 47.1% -0.5?i -4.8% 

(h) Gold stocks to 
deposits & notes 

{^''reserve ratio”) 36.0 ... —0.4% 


LIABILITIES'— 

Notes in circulation ... 
Public deposits 
Private deposits 
Hatio of gold reserve to 
sight liabilities 


THE BEICHS BANK 


111 Reichsmarks (000*s omitted) 


1934. 


Gold 

Of which deposited 
abroad 

Reserve in foreign 
currencies 

Bills of exchange and 
cheques 

Silver and other coin 

Notes of other German 
banks 

Advances ... 

Investments 

Other assets ... 


U. S. FEDERAL RESERVE BANKS 

In $’s (OOO’s omitted) 

Nov. 16, Nov. 7, Nov. 14, 
1933. 1934. 1934. 

Resources, 

Gold held exclusive 
against Federal Reserve 

notes ... ... ... 4,998,080 5,018,690 

Total reserves ... 8,802,970 5,232,020 5,271,410 

Total ca«h reserves ... 225,820 212,640 281,230 

Total bills discounted ... 114,440 10,670 9,140 

Bills bought in open 

market 15,180 6,070 5,710 

Total bills on hand ... 126,620 1<6,740 14,850 

Total U. S. Govt, secu- 
rities ... ... 2,431,600 2,430,190 2,430,170 

Total bills and securities 2,559,790 2,455,800 2,468,540 

Total resources ... 7,024,970 8,216,030 8,474,180 

Liabuities. 

Federal Reserve notes in 

actual circulation ... 2,973,040 3,189,170 3,178,510 

Federal Reserve Bank 

notes in circulation ... 194,950 28,310 28,160 

Deposits— Memberbank re- 
serve account ... 2,645,230 4,031,550 4,109,930 

Government deposits ••• 64,220 33,050 53,180 

Total deposits ... 2,872,530 4,236,730 4,323,570 

Capital paid in and 

surplus ... ... 423,700 286,640 287,610 

Total liabilities ... 7,024,970 8,216,030 8,474,180 

Hatio of total reserves to 
deposit and Federal Re- 
serve note liabilities 

combined ' ... 65.10% 70.5% 70.3% 


Liabilities— 

Share capital 
Reserves 

Notes in circulation 
Other daily maturing 
obligations 
Other liabilities 
Cover of note circulation 


NATIONAL BANK OF BELGIUM 


In beigas (OOO’s omitted) 

Nov. 23 Nov. 15 
1933. 1934. 


Assets— 

Gold 

Silver and other coin 
Securities 

LlABILmES— 

Notes in circulation 
Deposits : Govt. 

Other 


NEW YORK FEDERAL RESERVE BANK. 

In $’s (OOO’s omitted) 

Nov. 16, Nov. 7, Nov. 14, 

1933. 1934. 1934. 

945,030 1,681,940 1,740,900 

41,190 6,790^^^^ ^ ^ 


SWISS NATIONAL BANK 
In francs (OOO’s omitted) 


Total gold reserves 
Total bills discounted ... 
jSills bought in .open 
market ' 

Totil U. S. Government 
securities 

Total bills and securities 
I)eposits-*-Memberbank 
reserve account ... 
Ratio of total res. to dep. 
and Federal Res, note 
liabilities combined 


Gold 

Of which held abroad ... 
Foreign gold ... 
Discounts 

Bills of the confederation 
Advances 

Securities ^ ^ 

Notes in circulation ... 
Deposits 



Phone ; Cal. S729 & 8727, 


For further particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 


5 i - ill 

I SUNLIGHT OF INDIA | 
Bank, I ' insurance CO., LTD. :l 


Por Particulars please 

apply to 1 ] 

S. P, PURf i 

Chief Agent >* 

too, CLIVE STREET | 

CALCUTTA I 

P!iom«; C«L 1179 X 

IK 
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^ NATIONAL INSURANCE CO., LD. 

Head Office : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

1933 Results: 




National Fire & General Insurance 

COMPANY, LTD. 


New t)iisinesti Completed esceed.s Rs. 1,67,00,000* 

The Company with a steady proj^irciis all rouud. 

All forms of life asmiraiice policies issued at low sale rates of 
premium. ■ , ■ . ■ 


Female Dives, Joint Lives, IPerraanent Drotecfcion 
Folicies, Triple Benefit Policies, Marriage and 
Future Provision Policies. 


For Agencies pka&e apply fo— 

H. G* BAS ^ CO*, 

Phone : Cal, 5720 & 5727. Managers, 


Consult: National Fire & General Ins. Co*, Ld. 

Head Office : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

For Fire, Motor & Accident policies. 

A sound Company. 


:'The/Compaiiy Issues ' Polkies covering '■■ .11 

^IRE, ... .:: : | 

Loss of Profits by Fire, Fire arid Material I 
Damage following Riot and Givil commotion, if 

MOTOR CARS - - - If 

MOTOR CYCLES - - - | 

COMMERCIAL VEHICLES 


R, G, DAS & CO., 

Managers. 


NATIONAL INSURANCE BUILDING, 
7, Council House Street, Calcutta* 


BUY 


fCENTRAL. 'BANK’S 3 YEARS CASH CERTIFIGATI5S ! 


FREE LIFE INSURANCE POLICIES 

Every Rs. 90/4 deposited will bring you Rs. 100/- after three years 
which works out at the rate of per cent Compound Interest. 


ADVANTAGES OF OUR CASH CERTIFICATES 


(I) If amount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest @ 2% per annum. 


(2) If amount be withdrawn after the expiry of 12 months but not later than 24 montlis amount will 
be paid with interest @ 2|% per aniaum. 


(3) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est @ 3% per annum with yearly rests. 




World Trade & Finance at a Giance 


FROM INDIA’S STANDPOINT 






l^^dlasS' Money ■ f^arket T 

Call Money ... ... ■ 

Three . mon tbs* Deposit 
..Bmks Selling^-^ 

' / T. ■ T. Ready on ^I^ndon' ... . ■ ' 

On . Demand ' ■ “ ,...' . --■ 

■ ■' Bmks Buying-^ ■ ' " '■■ 

D. A. Sm/st on lyondon 

. *9 »9 ■■■ >1 . 

. ' ' ft ■ . 99 ' 99 

Bmks Selling-^ 

On France— 0 /D (francs per Es. 100 ) 
„ New York—O /D (Re, per $m ) 
,» Germany— 0/D (marki y, ,» ) 
Bmks Buying‘s 

'v® ■ Bills' ■ SOd, [st. 

(Rs. per $ 100 ) 

On Shanghai— Private Bills 80d./st. 
(Rs. per taels 100 ) 

On Singapore— Private Bills 80d./st. 

(Rs. per 1100 ) ... ... 

On Japan— Private Bills ^Od./st. (Rfi. 

per Yen 100) ... ... 

On Java — Private Bills SOd./st. 

(guilders per Rs. 100 ) ... 

Sfingr— (Bowday)-* 

Ready ... .. - 

First Settlement ... 

Second Settlement ... 

Gold — (Bombay)-- 
Ready 

First Settlement .. 

Second Settlement . . ... 

Sovereigns ... 

Umperial Bank*s Weekly Return^- 
Bank Rate (changed from Feb, 16 1933) 
Public Deposits (in crores) 

Other Deposits ( „ ) 

Cash Balance ( 99 ) 

Cash Percentage ... ... 

Paper Currency Reserve Return--- 
Notes in Circulation (in crores) 

Inflow (-h) or ontflov, of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( 99 ) 

Other Govt Transactions— 

Remittances to Secretary of State 
(OO0*s omitted) 

. ' hr transfer through P.C.R. 

{ 99 ) 

Total for week ( «» ) 

Total since April 1 ( ,» ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakha of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months* Bills 
six months „ 

nine months* „ 

twelve months' „ vx '7 

Clearing House Returns (in lakhs md 

Day-to-day loans 
Seven days* loans 
Three months* Discount 


Four months 

* Discount 

\SIx: months' 

Discount 

T. London 

on — 


Parity to £l 

■New York 

(4.861 Dollars) 

Paris 

(124.21 Francs) 

Milan 

(92.46 Dire) 

Berlin 

(20.43 Marks) 

Stockholm 

(18.159 Kronor) 

Oslo 

(18.159 Kronor) 

Amsterdam 

(12.107 Florins) 

Berne 

(25,22i Sw. Francs) 

AthetisS 

(875 Drachmae) 

Prague 

(1641 Krone) 

Brussels 

(85.00 Belga) 








Dec. 7 

Dec. 8 

Dec. 10 

Dec. 11 

Dec. 12 

Dec. 13 


i% 

%% 

AO/ 

4 /O 

1% 

r/o 

%% 

%% 

i% 

%% 

1s.6%2u. 

is.eVi-.d. 

ls.6^2di 

l5,6j^2d. 

ls.6%2ii. 

Is.6%2ii. 

ls.6%2ci. 

U.&fyid. 


ls.65^rf. 

is.e%!td. 

ls.6%8(i. 

ls.654£i. 

lS.6%2d. 

U.e%ad. 

I5.6j^d. 
ls.6%2d. 
Is 6%Gdr 

umd, 

ls.%2d. 

U.6%d 

U.6%2^?. 

ls.6%<l. 

ls.6%2d. 

ls.6%6<f. 

554 

269 

9m 

554 
269K 
91 . 

554 

2695/2 

91 

554 

26914 

V:".91 : 

554 

269% 

M 

654 

26H 

m 

111 

Ill 

11! 

111 

mU 

111 % 


89 

89 

89% 

90K 

90% 

^54H 

154^ 

: 154M 

154% 


154% 

7GH 

76K 

76M 

76% 

76% 

76M 

56 

56 

56 

56 

56 

66 

67-4-0 

67-6-0 

67-9-0 

66-33-0 

66-150 

67-2-0 

66-7-0 

66-9-0 

66-12-0 

66-9-0 

66-n-O 

66-15-0 

66-10-0 

66-12-0 

66-15-0 

66-6.4) 

66-8-0 

66-11-0 

34-13-6 

84-14-0 

84-150 

84-15-0 

S4-15<‘6 

85-0-6 

34-14-0 

84-14-3 

S4-15-3 

84- 14-3 
34-14-6 
34-15-6 

34-14-3 

34-14-6 

34-15-6 

84-14-9 

S4-1S-0 

85-0-0 

3 / 2 % 

7*17 
75*45 
24*13 
28 ‘66 



... 

... 


185*07 

... 





—72 

41*55 

47*28 

768 






768 

18,890 

... 

186*75 

... 




... 

150*0 

... 

... 


.. 

... 

3.081*75 

... 



... 


1-7-0 

... 

... 

"217S-7 


... 

... 



'•U-%% 

V2% 

%-%% 

mB-H% 


%% 

■ 

V4-}i% 

%-H% 

%o‘%% ! 

%-«A6% 


4*94^y±Q 
75*03 
58-06 ' 
12*313 ' 
19*39)^ 
19*90 S 
7*B1| 
15*26 
52J‘{) 
118*50 
21*17 

'.'H 

4*94l%G 
75*03 
58*09 
12*32 
19*39)^ 
19*90 
7*3134 
1S*26K 
522 0 
113*25 
21*75 

4’95M 

75-21 

58-09 

12-33 

19'895-i; 

18-9()H 

7-3134 

15-30% 

522-0 

118-50 

21-23 

4 95?4 
75 09 
6806 
12*34 

19*3954 

I9*90|r 

7*32| 

15*30% 

623*0 

118*5 

21*20 

4 - 94 % 

75-08 

57-93 

12-32 

19-39% 

19-90% 

7-31% 

15-27% 

522-0 

118-87 

21-19% 

4*94 

74*90 


■ ':'l 









i52-B-0 

166-9-'^ 

1,660‘0"0 

l,420-0*-0 


l,6I0>0**0 

320-0*0 

35-0-0 


£16-2-6 

i;44-0-0 


61 - 0-0 

641-0*0 

27-10-0 


0S5-«O«O 
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Dec. 7 


1/4% 

l/2Hs 


24^%otf- 

24^%ttd!. 

54% 

47-0-3)4 


192,700 

43'71 


1!4% 

2>i % 
4% 
4% 
8 - 6 % 
2 % 
2Ji% 


100 - 12-0 
97-1-0 
/96 
102-13-0 
116-0-0 
4115)4 
111 - 1-0 
118-1 1-0 
102 - 11-0 


A112% 

4118% 

4l06f; 


UH 

37/- 

48/6 

136/9 

15/3 

45/- 

f23S 

5/6 

4111 

4K 

73/ 1| 
43/9 
418% 
451 
421)4 
41 1| 
62/6 
140/- 
23/6 


ee. 8 

Dec. 10 

Dec. 11 

■ Dec. 12 

1 Dee, 18 

1/4K2 

1/4% 

1/4% 

1/4% 

1 1/4% 

1/2%2 

1 /2%2 

1/2%3 

l/2%a 

i ,: ■: 

2454ci. 

2il4d. 

24%d. 

24?ifi,;. 

i ■ ■ 

24%cJ. 

2i%d. 

24%<i. 

24n,iu./. 


64% 

iiYi 

54 ^8 d. 

S4| 


47-0-8 

47-O-4I 

47-0-4i 

47-0-5 

47-0-7 

. 

1M% 

VA% 

1)4% 



2K2% 

2‘A% 

2%% 


- ... 

4% 

4% 

4% 



4% 

4% 

4% 

■■ ... ■, 


S-6% 

3*6% 

3*6% 



2% 

2% 

2% 

... 


2i% 

2A % 

2J% 

... 


101-0-0 

101-0-0 

iOM-0 

101-0-0 

" ..i ’ 

97-8-0 

97-10 3 

96-14-:; 

97-5-0: 


496-10-0 

A97-0-0 

, X-97^ 

1 , .i,.98 


102-15-0 

102-15 0 

102-14-0 

1 102*14-0 


116-4-0 

116-0-0 

116-4*0 

!,, 116-4-0 

... 

4115-5-0 

;(,116% 

i 1 5 /'•if 

41151 


111-6-0 

111-7-0 

If 1-6-0 


... 

119-8-0 

JI9-8 0 

119 8-0 

' , 119-8-0 


101-9-0 

101-9-0 

101-9-0 

mm-B 


4112% 

£112% 

£tn%.: 

:'■■■■ 

... 

;4118;^ 

4118% 

'■£119" 

■:■:.■ ■■4 119)4.: 


4107 

4107 

.. ,4K)7f| 

■ .'■'./t.TOl'. 


UVa 

"|4% 

■■ S’#2' 

. : ’‘'i4j4 


36/3 

86/3 

, ..■ 3e/:S- 

.86/3 


48/6 

48/- 

: ■ -: i::48/-::: 

48/9 


186/9 

138/9 

. 18S/;4)4:t 



15/8 

15/3 

ISIS 

,45/7)4 

15/0': 


45/- 

■45' 

,45/7.M' 


%23>A 

|23)1 

$28% 

»23;4: 


S/S 

5/9 

•.'SIS:- 

. ■S/O- 


4111 

■:4m 


4111 


'73/1)4 

"72/6 

: ; ,'7171011 

7i’/I0% 


43/1 K 

AZ/l% 

■"■;,::, ■,'45/ 



4l7M 

418% 

. ,-4,lS:i 

418% 


4S1 

45 1 

451 

oMfSKtimm 


421% 

£21)4 

42 »% 

420% 

... 

411)'^ 

411J 

••■■:' :■;,'■ ■■■41 D-'l,’ 

411% 


62/6 

51/8 

61/3 

50/- 


J40/- 


,..■ ,14l/^3 

14i/3 


28/6 

22/9 


22 IS 

j:32% i 

$82% 

$82% 

$81% 

''^'■'■'■$31)4' 

I12 

$11% 

ini 

$it'K 

.in.: 

138)4 

$37% : 

$38% 


$3 

|83% . 

183% 




• •• 

V:... 



,■■:;■::' 'isy-Sio:- 

... 



... 

1,657-6-0 

1,418-2-0 


... 


, -'i/islifcs® : 



... ■ 


2* laOiSSBs-: 

'■■ 

... 

... 


'■y^avaSitfeO;; 



£16-2*6 

416-0-0 

416-0-0 

■'♦'#* 


i,44-0-0 

444-0-0 

■443-17-0: 

*'■•■;■ 

... 

£131-10-0 

4137-0-0 

£137-10 0 



61-6-0 

60-15-0 

60-1.8 -Oj 


636-0-0 

641-0-0 

637-0-!) 

;e.'i4-«4‘ 1' 

'"11 

■ 27-0-0. . 

" ■■ 26-14-0''i 

. 27-0-0 , 

, .26-7-0 

■;:,:■) ■ , :■ ;■;■■■: ::;: ,(,: 





YyY:yMmY 

^■■1l':i:':i''#tWl1' 



9a3.oio;f:: 

■ ■ ):;:■■■: :987-0*: ): 

- WI2-0-': 



:■ ■'■■::'840*»-0':|:: 

■■::-SiKfcttS;;;: 

, ,■/■,:; , y-./y' .yyr "-- :■;/ 
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Shanghai ... 

Kobe ... 

Silver’-- 

Spot {per 02.) ... ... ••• 

Forward .. ... *** 

Silver New York 

Gold— (per 02.) ... ... ... 

Bank of England Statistics-^ 

Bank Rate (since June 30, 1932) 

Indow Of ontEow of gold 

(000*» omitted) 
Total gold stocks ( „ ) 

Reserve Ratio ... 

{Date changed) 

Foreign Bank Rates: 

Federal Reserve New York 1-2-34 

Bank of France 31-6-34 

/ Reichs Bank ... 22-9-32 

- ^ Bank of Italy ... 11-12-33 

■,:'--;^2-7-33;' 

Swiss National ... 22-1-31 

^ Netherlands Bank ... 13-9-33 

Honda: 

Indian Giltedge (Bombay ) — 

New I^oan 
35^ % Rupee Paper 
3j% Indian Stock 1931 
3K% 1947^50 Rupee Roan 
4K% 1055— 60 Rupee I,oan w 

4*/^% 1968—68 Sterling I^an 
4% 1960—70 Rupee Loan 

5% 1945—55 Rupee Loan ... 

g 6% 1935 Rupee Loan 

>- British Giltedge— 

g 45 ^% Conversion Loan 

If'-.-:' 4% , Funding Loan 

Bi% War Loan 

London Stocks & Shares; 

International Holdings 
Hydro^Blectric Securities ... .. 

Imperial Chemicals (Ord.) 

^ Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 
f P. & O. Steamship Co. (Ord.) 

Courtauids (Ord.) 

International Nickel Co. (Canada) ... 
Bengal Iron Co. (Ord.) 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord, 

Burmah Oil Co. 

Shell Transport .... 

Dutch:': ' . '..'.f f; . f' ...f' 

Ord.; 

Ord, 

, Barnagore Jute Co, 

Doars Tea Co. Ord. 

Anglo-Butch Plantations .. 

York Stocks ^ Shares: 

General Motors 

Anaconda Copper 

U. S. Steel Corporation ... 

U. S. Corporation (Pref.) 

Stocks:'- 

’*• 

■ 'Tata "Power-"; -■ f...;'-' -:'. 

Banks Shares (Bombay)— 

'Imperial IBank 'of fThdIa:':,. 

Bank of India ... ■ ... , ■■■'■ w*; 

of India ' 

-of India* Australia 
^ -f. " ■' 

ISSP?-;'.- -':; ■ ;-'NadlOiial ' Bank ■ 'of ' Ihdla ■ ... ; 

: ’■ Hongkong & Shanghai " Banking Cor* 

■ porat'lon' ;'f ■. ; .... 

f-l'' 

.'u. ■ "'ff' ; 
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Dec. 7 Dec. 8 


Dec. 10 Dec. 11 Dec. 12 Dec. 13 




Coal Shares--- ■ 

Bengal -• 

■ ■■ ..Batraktir' ' : 

Equitable - . 

Bokarao and Ratognrrah 
Tea Shares— 

Bishnauth 

Holangoprle -* 

Iron and Steel Shares— 

Indian Iron & Steel 
Bengal Iron Co. , 

Tata Iron & Steel, Ord. 

. ' Defd, 

:: 2nd. pref. 

Su^ar Shares— 

Carew & Co. 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares— 

Burn Sz Co, *•' 

Marshall & Sons 

New India Assurance 

India Cement Co. — 

Bombay Tramways 
Calcutta Tramways 

S»minodity Market# ? 

Jute {Calcutta)— 

Firsts (New Crop) 

Lightning (New Crop) 

Future (R. I. J. 

toports into Calcntte,^ ^ 

Exporta from Calcutta ^ ^ 

Stocks in Calcutta _ i ” 

Stocks in Calcutta in 
period last year (OOO’s omitted mda.) 
lute {London)— 

1st Marks Continent Ready -• 

1st Marks Conhnent one month tntnre 

Lightning 

Jute 'Manufactures {Calcum)— 

9 porters Read}’’ 

11 porters Ready .. 

Jute Manufactures {Nem York)— 

9 porters •" 

11 porters 
Cotton (Bombay}— 

Broach (Apl.-May) 

Oomra (Dec.) 

Bengal (Dec.) 

Cotton (New York)— 

Midling Spot 
Dec. 

Cotton (Liverpoot)— 

Polly Midling Spot 
. ■ . -i One month future 
Two month future 
Three month future . 

Egyptian F. O. F. sakeUandis 
Tea (London)— 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

Beta— May 
Linseed (London)— 

Bombay — 

Calcutta 

Plata 

Shellac (Calcutta)— 

t. N. 

Shellac (London)— \ 

Sugar (Calcutta ) — 

^ • Java Whites Heady per md. 

Java Whites adoat 
Sugar (London)— 

fa.va White c.i.f. Calcutta— 

Dec.-Jan. 

Wheat (Calcutta)— 

Cawnpore Quality Ready 
Punjab Quality Ready 
Beta— Sept. 

Wheat (Liverpool)— 

Australian 
Rosafe Cargo 

Wheat (Chico.go}-Jnlv per Bushel ... 
Rice (Ranjijoon)—(Big Mills Special) 

. Groundnuts (Madras)— 


8 - 8-0 

4-5-0 

107-4-0 

401-4-0 

165-0-0 


40-2-0 

344-60 

160-10-0 

20-4-0 


247-8*0 

250-0-0 

254-0-0 

253-0-0 

13-0-0 

14-4-0 

14-8-0 

14-12-0 

26-12-0 

28-4-0 

SI-0-0 

31-4-0 


9-0-0 

9-2-0 

'■‘V 

33-4-0 

32-14-0 


8-8-0 

8-2-0 

8-2-0 

8-2-0 

4-5*0 

4-4*0 

4-2-0 

4-4-0 



108-8-0 




461-4-0 


169-8*0 


166-S-O 

21-2-0 



S5-0-0 

35-8-0 

’ 85-6-0 

35-4-0 

... 

13-8-0 


328-8-0 

819-0-0 


312-0-0 

1-9-0 

*l-Jl-0 

M2-0 




89-12-0 


346-4-0 


363-2-0 




160-15-0 


29-0-0 

24-4-0 

29-14-0 

2844 0 
24-6-0 , 

29-8-0 

28 12-0 
24-0-0 
2940-0 

28-S-O 

*29-0-0 

28-12-0 

29-8-0 

28-14-0 

24-2-0 

29-8-0 

-I 

12 

■■> 17 - ' 

23 

1 

12 

... 

• ■ 1 

5 

827 

■' 3'.' 

841 

,■ 6 

852 

, 5 
854 

6 

816 


' 

1 

720 

726 

763 '5 

734 

729*5 



£16-12-6 

£16-15-0 

£14-12-6 

£16-10-0 

£1642-6 

^14-10-0 

£16-8*9 

£l6-n-3 

£14-0-0 

£16-5-0 

£16-7-6 

£14-7-6 

£16-7-6 

£16-10-0 

£14-10-0 


1 

9-1-0 

11-13*0 

9-0-0 

1141*0 

8-15-0 

lMl-0 

843 0 
11-9-0 

■'■'"■ 8-14-0 
1140-0 

S-14-0 

II-IO-O 

1 

' u 

4*75 

6*05 

::"4*75^’ ■■ 

6*05 

4-75 

6*05 

4*75 

6*05 

4*70 

6*00 



226-12-0 

210-4-0 

147-8*0 

225-8*0 

209-8*0 

145-12-0 

225-12-0 

209-S-U 

145-0-0 

227-8-0. 

213-4-0 

14542-0;: 

227-12-0 
216-4-0 
146-8-0 ^ 

226-4-0 

212-8-0 

irt 

12*70 

12*46 

12*70 

12*47 

12*75 

12-48 

12-80 

12*50 

12*80:' 

12*52 

■ : 

IS 

7*02 

6*75 

6*74 

6*78 

9*13 

lOM-lsld- 

ll-2s,4d. 

7*01 

6*72 

6*71 

6*70 

9*10 

10% ls4d. 
lld.-2s,4d. 

7*01 

6*73 

6*72 

6*71 

9*09 

10%4s,ld. 

lld.-2s.4d. 

7-03 
6-77 
6*76 
6'75 
9 05 

10i.-is4d. 

lld.-2s.4d. 

7*08 

6‘77 

6*76 

6*75 

9*05 

i0|d.-ls.4d, 

10i.-2s4id. 

loK-nMd. ' ' 

10jd.-2s.l'«d!. 

■■::| 


^12^6 

£11% 

£9^?i6 


88s,-9SS. 

87s.6d, 


SsMHd, 


24s. 
22s. 3d. 

22s.6cf. 

|0'97 

28-0-0-28-8-01 


91S.-96S. 
89s 6d. 


5s .-4 54 d. 


24s.3d. 
22s.-6d. 
22s. 9d. 

167-8-0 

27-0-0 


4-11-0 

4-10-6 

4-9-9 

£12%b 

Xll% 

m'i 

£12 

.€im 

£91140 

£ 11 ^ 

£n%e 

46-0-0 

46-0-0 

44-0-0 

91S-96S. 

90i. 

■ 89.':.-94.s. 

89 s i 1 

895. -94s. 
91s. 

9-5-0 

9-5-0 

9-5-0 
9-5 0 

9-5-D 

9-5-0 

ss.iyid. 

6s -4J4 d. 

5s 4|id. 


24s.3d. 
22s .6d. 1 
22s.9d. ! 

$0*9654 

168-0-0 

28-0-0-28-8-0 


24S, 

22s 3d. I 
22s.6(L 
$0‘95-K 
170- 0-0 


24S. 
22s.Sd. 
22s.6d. 
$0*94 ^-4 
167-8-0 


2 >12-0 25-4-0-25-8-0 











ANDREW YULE & CO., LTD. 


INSURANCE DEPARTMENT* 


ALL < LASSES OF INSUIiANCe 


No risk is too large for us to deal with 
None too small for our interested attention 


Telephone : CALCUTTA 5286 


For Safe Investment ^ ^ 

; BUY A BIO INSURAINGE' B ! 

UNITED INDIA LIFE ASSURANCE CO., LTD. 


lESTOD. lOOtST . 

Has been for a quarter of a Century offering you al! that is best in 

ilVSCri.^.^rNOJE3 

FEMALE AND JOINT LIFE ACCEPTED 


Culuulta Office: 

Messrs. CHOUDHURY, DUTT & CU. 

Cninr 4 «b/«jh 

2, LYONS RANGE, CALCUTTA. 


Mead OUlce: 

mmU IMIA ASBimAUCE EUIIDINCS, 
MADRAS, 
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THE EASTERN BANK, LD. 

{fncorpor^atedin EnfilandA 
ITEAD OXfPlCE 1 
2 & 3, Crosby Square , 
I,ONBON, 15.C.s3e 

Subscrilied Capital £2,000,000 

Paid-up Capital £1,000,000 

Reserve Fund £506,000 

Reserve Liability of 

Sbarebolders £1,000,000 

BRANCHES; 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay. Calcutta, Colombo, 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rs, 1,00.000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. Inter- 
est 2i per cent, per annum, 

General Banking and Exchange Business 
transacted with the chief Commercial Cities 
of the World. 

Further particulars on application. 

J. H. WEBSTER, 

' ■ "Manager, 

Calcutta Branch : 0, Clive Street. 


The Yokohama Specie Bank, Ld. 

(Regiskrtui In Japan) 

, • (EaTABLISHEDlSSO.) 

Subscribed Capita! Yea. 100,000,000,00 
Paid-up Capital „ 100,000,000,00 

Reserve Fund „ 121,260,000,00 

.Head -Officet' ;YOEOeAMA' 

Branches 


Alexandria. 
Batavia. 
Berlin. 
Bombay. 
Calcutta. 
Canton. 
Dairen. 


Moji. 

NagasakL , 
Nagoya. 
Newell wang. 
New York, 
Osaka, 

Paris. 


Fengtien (Mukden). Peiping, 

Hamburg. Rangoon. 

Hankow. Rio de Janeiro. 

Harbin. Semarang (Java), 

Hongkong. San Francisco. 

Honolulu^ Seattle. 

Hsittking. Shanghai. 

Karachi, Singapore. 

Kobe. Sourab&ya. 

London. Sydney, 

Los Angeles, Tientsin. 

Manila, Tokyo. 

Marunouchi. Tsingtan. 

Bvery description of BANKING 
■/and- EXCHANGE BUSINESS tran- 
sacted. 

102-1, Ciive Street. Calcutta H, KUROEAWA 
■ Post Box 406 ■' 'Manager 
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THE 

Mercantile Bank of India, Ld. 

( Incorporated in England.) 

Subscribed Capital ... ... £1,806,000 

Paid Up Capital ... ... £1.050,000 

Reserve Fund ... £1,076,000 

Reserve Liability of Share- 
holders £ 750,000 

LONDON BANKERS. 

Bank or Enolandj Midland Bank. Ld. 

head office 

16, Cracechurch Street, London, E.C,8 
BRANCHES & ACENCIES: 

Calcutta, Dalle. KotaBharu 

Howrah. Penang. (Kelantau) 

Delhi. Singapore. Bangkok, 

Simla, Shanghai, Mauritius. 

Bombay Hongkong. New York, 

Madras. Ipoh <F,M,S.) C0,S.A,; 

Karachi. Kuala Lumpur Kuantan, 

Rangoon. (F.M.S.) (Pahang), 

Colombo. Kuala Lipis. 

Kandy. (F.M.S ) 

Current Accountsjs. — O pened and interest 
allowed at 1 per cent per annum on minimum 
monthly balances up to one lakh of rupees. 

Other berms by arrangement. - 

Fixeo DcrosiTs.— Deposits are received 
for fixed period on terms which may be aecer- 
talned on application, , 

The Bank undertakes Trusteeships and 
Executorships. 

E. D. Cromartie, Manager, 

No 8, Clive Street, Calcutta, 

Howrah Agency, 21, Grand Trunk Road, 
Maidan. 




INSURE 

WITH 

HOOSEiNBHOY 
A. LALLJEE & CO 


WITH 

ABDOOLABHOY 
LALLJEE & CO. 


3?or iill classes of Insiirance 
Fire, Marine, Motor, Acci- 
dent), Civil Commotions, 
lSarfc3iquake ,.^eto., etc. 

STANDARD BLDG. 
Hornliy Road, BOMBAY 
’Phone ; 23112 


Por all classes of Insurance 
Fire, Marine, Motor Acci- 
dent, Civil Commotions, 
Barthciuake, etc,, etc. 

55, CANNING STREET 
GALCUTTA 
’Phone; 1288 Cal. 


RECOVERY. OF AGRICULTURAL PRICES 


Gotton, however, experienced a fairly good 
harvest this year, but the 1934-35 production: threatens, 
or rather promises, to be appreciably smaller. The 
total of 1933-34 estimated at 25,563,000 bales 

against 23,780,000 bales in 1932-33, in spite of the fact 
that the United States experienced a fall. In America 
the report of the Department of Agriculture shows that 
both acreage and yield may be expected to be lower 
this year. The former has dropped to 165.9 lbs. per 
acre from 208.5 lbs. in 1933-34 to 169.9 lbs., which 
was the average for 1928-32. The acreage sown has 
fallen steeply from the annual average of 40,514,000 
acres in the five 3^ears 1928-3 to 27,241,000 acres in 
1934-35. In India and Egypt the acreage sown is 
smaller than last year. The total stocks of cotton fell 
from 12,547,000 bales to 9,969,000 bales in the year 
ended July 31, last. The carry oyer is equal to about 
two-thirds of the average annual consumption of all 
kinds of cotton. To that extent, there is still the dead-, 
weight of stocks to pull down ’prices from their present 
height. The position is better only in comparison 
with wheat, which is still suffering from the bumper 
harvest of 1928, the reduced consumption in sub- 
sequent 3^ears and the fairly large harvests of 1930-32* 
If the estimates of the crops of the Southern Hemis- 
phere prove to foe correct, then it is possible that the 
accumulated stocks of wheat may be reduced to near 
the normal levels by next summer. As for other 
agriciiituxal commodities like Rubber, Wool, Bacon, 
Tea and Hides and Skins, the prices of these have risen 
during 1934 without the irregularities of 1933, when 
the rise in prices was due to changes in currency, 


The improvement w^hich has occurred in recent 
times in the prices of agricultural produce is a welcome 
change from the dull and dreary position of world 
■economy in the period of the depression. The frequent 
talks of restriction of output, from w^hich no commodity 
market has ever been altogether free, would induce 
people to think that, the better price and the greater 
balance which they indicate are due to artificial forces 
and conscious policy. The mitigation of the disequili- 
brium is due only in part to Man; and the greatest part 
of the credit must go to Nature. Owing to the vagaries 
ox the weather, the crops of wdieat, cotton, maize, rye, 
barley and oats have all been below normal; and 
.though, in many cases, the resulting short crops have 
invoiyed hardships for the farming classes, tiiere can 
be no doubt that the shortage of this year will ultimate- 
ly be to the advantage of the agricultural population. 
No Government — and much less the Governments of 
the nations taken together — ^lias been able to raise prices 
in the face of large swollen stocks which were accumu- 
lated in the years of depressed economy and 
plentiful harvest. Where Man has failed Nature has 
again lent a helping hand. 


The two foremost instances of agricultural 
commodities, which have improved in prices in recent 
3\-^ars, are wheat and cotton. Fortunatety they are 
also the most important of agricultural commodities; 
and the incidence of a rise in their prices is most 
widespread. Minor argicultnral products like rye, 

. barley, oats and maize have also pulled up a great 
deal, though, in some cases, the prices in 1934 compare 
favourably only with the prices of 1933 and not 1932. 
According to the International Review of Agriculture 
.. 4^^ by the International Institute of Agriculture, 

' ’Rome, the total production of wheat in the Northern 
Hemisphere in 1934 is estimated at 3,266 million 
bushels compared with 3,628 million bushels in 1933 and 
an average of 3,715 million bushels in the quinquennial 
period, 1928-32. In Europe and North America the 
1934 production is at a lower level; and only in Asia 
and North America has there been an increase. The 
European harvests, excluding the Russian, are reported 
to have yielded 1,477 million bushels. Though this 
marks a substantial fall from the 1933 crop of 1,749 
million bushels, the current output is still above the 
19^32 average of 1,438 million. The North American 
production shows the course of the decline from 810 
million bushels in 1933 to 786 million in 1934. But it 
must be remembered that even in 1933 the harvest 
was very poor,, compared to the average of 1,283 
million bushels in the five years 1928-32. In the 
Soutiiern Hemisphere the estimated area shows a fall 
of 6 par cent, in Argentina and 13I per cent, in 
Australia. The harvest of rye, barley and oats are all 
distinctly below those of last 3^ear and the five year 
averages, as the following table shows: 

, . ' ‘ Average 

(million bushels) 

: 928-33 1933 1934 

Rye ... 958 T,039 877 

Barley ... 1,^59 ^^^ 9 ^ ^^2^8 

Oats ... 3^500 3,028 2,540 


From the standpoint of the economic equilibrim 
what is significant is not so much the rise in prices, as 
that the rise in the case of agricultural commodities 
has been more than the rise in the case of industrial 
products. The International Review of Agriculture 
shows that in England and Wales, whilst the general 
wholesale price index rose by 2.7 per cent, /between' 
August 1933 and August 1934, the index of the' pric^ 
of agricultural products rose by 13.9 percent. A still 
larger rise — one of 21.2 per cent. — ^in the agricultural 
price index was seen between the same dates in the 
United States, where wholesale prices in general ad- 
vanced by 7.2 per cent, In Canada, general prices 
rose by 4.2 per cent, and agricultural products by 8.x 
per cent, wdiilst in Germany the figures were 6.3 per 
cent, increase and 13.6 per cent, increase, respectively. 


While it is obvious that tlxe improvement in' the. 
position and prospects of the chief agricultural 
products is one of more heartening features of . . 
the present position in w^orld economy, it is not an 
es,sy task to appraise its exact significance to the 
restoration of economic equilibrium. It will be 
remembered that one of the chief causes of - the 
depression was the maladjustment between the price 
of agriculture, and the price of industrial products. 
The disproportionate fall in the price of agricultural 
products meant that the farming classes all over the 
world are a, shrunken market for the products of 
industry. In this respect, it is important to remember 
that, while . each country has its division between 
agricultural and industrial classes, the chief trading 
nations of the world also lend themselves to a similar 
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grouping. So that, not only are certain classes ia 
each country unable to present an effective demand 
for goods and services of the same volume as before, 
but even amongst the nations some countries^ have 
far less of purchasing power than others. Owing to 
their advantages of organisation and, it might be 
added, political power, the industrial nations are 
always able to gain at the expense of the agricultural 
countries, in the same way as in countries like 
America industry has been able to secure its 
advantages at the expense of agriculture. It is by 
no means an accident that the depression, started in 
the agricultural countries and was more severe in 
them up to a late stage of the depression than in the 
industrial nations. That the depressed conditions 
should spread to industry and the industrial nations 
. is no' matter for surprise ; for, when industry is 
' deprived of its markets among the agricultural classes 

■ and among countries which are predominantly agri- 
cultural, the fall in demand brings about a reduction, 
of prices, profits and employment. The whole 

■ vicious circle of unemployment and reduced purchas- 
. ing power is set up and the way out of the depression 

becomes, indeed, hard to find. 


Whatever the extent of the improvemer^t in 
agricultural prices, and the manner in which it has 
come about, it is significant w^orld economy to-day is 
not unfortunately the same as it was in the pre- 
depression years, as international trade relations have 
■ changed a great deal under the stress of the depression. 
In the first place, the proportion of agricultural pro- 
ducts to the total goods and services offered in modern 
economic life is very much lower to-day. In the more 
advanced nations, the improvement of agricultural 
technique has meant that a much smaller portion of the 
population is needed to raise the requisite crop. This 
means that the direct benificiaries of a rise in agricultural 
prices are fewer and, to that extent, the contribution 
which improvement in the prices of wheat and cotton 
can make to the recovery must be less. Neverthe- 
less, the importance of the recovery of agricultural 
prices cannot be under-rated. Agriculture is still by 
far the biggest industiy in most countries of the 
world. Its importance is high both in countries like 
the United States and in countries like India and 
AustraKa. In the United States, agriculture occupies 
the key position. So long as agriculture is un- 
remunerative, industries cannot be expected to main- 
: tain output or to make profits. Though the propor- 
; tion of, agricultural classes to the total population 
may have decreased over a period owing to the im- 
provement in technique, the rise of agricultural 
prices to remunerative levels is a condition necessari- 
ly precedent to the smooth working of the economic 
organisation. While within the industrialised coun- 
tries the comparative importance of agriculture may 
have declined, the broad division of the world into, 
industrial and agricultural nations still suggests that, 
without the improvement in a^gi'icultural prices, there 
can be no equilibrium in the foreign trade of most 
countries. It should be possible with such a rise for 
agricultural countries to increase their imports of in- 
dustrial products and for industrial nations to in- 
civfise their exports and, on the strength of such an 
increase, to relax the control they have instituted in 
file import of foodstuffs and agricultural raw material 
.;7/-froih rubfoad. 


Blixch^ optimism is not, howex’er, possible in this 
regard. For even before the years of depression the..' 
'tvorld ■ had shown a tendency to move away from 
the inleriiaiionrd division of labour which the Nine- 
teenth Century Fret* Trade seemed to impose on it. ':' 
Most of the backward nations, which were predo- 
ininaiiriy agricultural, were also fitted for the pursuit 
of •industry. And in iliose cases in which countries 
like India consumed the very finished products for 
which they exfiorted the raw material, the develop- 


to be inevitable. The tendency of such nations to 
develop industries at home is of much longer stand- 
ing than the depression. But the same cannot be 
said of the attempts of the industrial countries to 
develop their own agricultural resources. Wliile the 
agricultural countries were trying to develu],) industry, 
industrial nations were content to preach the bene- 
fits of free trade and geographical divisions of 
labour. If there had been a fair exchange or, in, 
other words, if the division of labour contemplated 
by Nineteenth Centuiyj^ Free Trade, had succeeded iu 
establishing an equality of standards of living 
amongst the various nations, the agricultural coun- 
tries would not have taken to the development, of 
new industries at home. But the disparity of 
standards impelled the agricultural nations to eriricli 
the national economy by the pursuit of industrial 
activity. That industrial nations, too, should try to 
reduce their dependence on foreign countries for 
their requirements of foodstuffs is only uaturaL 
That they were slow to pursue this course is due to 
the failure to understand the ]>osition and to the 
hold which industrial nations as a rule had over the 
agricultural. When as a natural result of the depres- 
sion exports began to dwindle, and it was becoming 
increasingly clear that the backward nations won id 
not easily abandon their protectionist policy, the in- 
dustrial countries resolved to develop their agricul- 
tural resources. They have, indeed, gone a long 
way on that path during the years of the dej^ressioii: 
and one of the worst complications of modern world 
economy rises from the attempts of the industrial 
countries to develop their agricultural resources and. 
to retain as a permanent feature of their national 
economy the maintenance of the price of internal 
agricultural produce at artificially inflatcjcl price 
levels. It is this circumstance, more than the, fall, 
in the proportion of the agricultural, populatirxn to 


the total, or the fall in the proportion of the agri- 


cultural to the total products, that detracts from the 
importance of the improvement in agricultural prices 
to the question of world recovery. 


: , While ' it ;■ would ;■ be; .unwise: 
one factor, it should not be overlooked thal:^ as the 
Westminister Bank Revieia observe.s, economic ic** 
covery even like economic depression has the 
characteristics of the snowball. Recovery cannot, 
begin until the production of the primary com-, 
modifies becomes more profitable. It is true that the ' ' ' 

■■•recovery which, began , in. the ' .Autumn of 1932, and 
which was continued without a complete break at 
any time, first appeared in industry rather than agri- 
culture. But it may be ventured with confidence 
that this expansion in industry cannot continue, un- 
less agriculture show’s a similar improvement and 
becomes remunerative again. The fiindamentai 
difference betw^een the position of agriculture and 
that of industry is that, while for the latter the reduc- 
. tiqn of ; cost'',';becomes7:possible'’ ;with.. ■ 
put, agriculture can become remunerative only by 
an increase in prices. Such increase in prices camiot 
come about unless there is a greater balaiicx^ between 
supply and demand. Thus the advantage in tlie re- 
.:'CQV6iy^v;:of';:;agricul:tu,rallprices,:;fe,rthal:''i|l^ ^ 

The , ■■revival 'of ■'industry.,: .is/. ;alreadyTwil:|®^^ 

; way;and.:tliat' if would' resfore:;:,to.,;:ddbh.dfoiila^ 

. remunerativeness which it has sadly lacked all tliese 
y^ears/of , the .depresridfiv:vT:;:'-::;::;ri 
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BANKING IN CEYLON 

Judging from the report of the Ceylon Banking 
Commission, Sir Sorabji Pochkhanawala and his 
colleagues had been called upon to tackle an arduous 
task. The tei'ins of reference to the Commission 
■called for a report upon the exivSting conditions of 
banking and credit in Ceylon and the developments 
■considered desirable in banking and credit facilities 
for agTiculture, industry and trade. It Kvas also 
added that the desirability of establishing a State 
Aided Bank was to be examined. One would have 
thought that banking in Ceylon is in a stage not far 
behind Indian Banking, and that to the extent that 
Ceylon is a much smaller country the task of survey- 
ing present conditions and suggesting of im- 

proving them would be lighter. A perusal of the 
report, even in the form of a summary, suggests that 
conditions in Ceylon are infinitely more backward 
than those in India when the Mitra Committee began 
its task and that the lack of statistical data is even 
more deplorable in the South. Banking and economic 
developments generally?- go together ; and it may there- 
fore be presumed that in a country where banking 
is far from advanced, general economic conditions 
also leave much scope for improvement. In fact, 
an enquiry into the banking system of a country has 
always to be related to a study of the general economic 
conditions ; for banking is but a handmaid to industry 
and trade ; and it has to be suited to the peculiar 
requirements of economic conditions. 


The Pochkhanawala Commission has, therefore, 
had to survey the entire economic position of Ceylon 
as a preliminary to an examination of the conditions 
of banking and the formulation of the measures of 
reform suggested by present conditions. In addition 
to these the Commission has also had to examine 
■questions relating to Ceylonese currency. It is well 
that a Banking Commission has had to give its 
•enquiry the widest scope; for problems of banking 
are not easily marked off from problems of currency 
. , , and credit or from the conditions of national economy ; 
and conclusions in regard to banking which are made 
iir ilie light of such wide enquiry can better stand* 
* the test of criticism. 

In the present case, however, the Commission 
has not felt called upon to recommend any significant 
- . ^ ' changes in the currency system. The main question 

before it> was' whether it would not be advisable for 
Ceylon to have a different unit of currency from 
what obtains in India. The principal objection to 
the existing conditions seems to be that the Indian 
Oovernmeiit retain the profits of silver coinage and 


that with, a dificrent system such profits might be 
appropriated by the Ceylonese Government. This 
objection loses much of its force, when it is 
remembered that silver coins are not much in use 
ill Ceylon, and that they are required only for 
purposes of paying Indian emigrants ivhen they leave 
for home. The Commission also, points out that in 
vievvT of the conditions of ^ 1918, when the Govern- 
ment of India was actually losing on the coinage of 
.silver, the possible profits on silver coinage would 
not sufficient^ outweigli the disabilities following a 
change. The greatest advantage accruing from the 
adoption of the Indian currency is that Indo-Ceyionese 
trade relations are given the - greatest stability and 
that foreign capital., the need for which Ceylon ivill 
not outgrow for a long time, mil have the greatest 
security so long as the Ceylonese and the Indian 
currency units are identical. It is also urged that 
with the establishment of the Reserve Bank in India 
there will be more assurance of scientific management 
and a more expert adjustment to the requirements 
of a changing world situation. 

As for the general economic conditions, it would 
appear that Ceylon has even greater need for the 
developments of various forms of banking than India. 
But the Commission is inclined to the view that a 
series of distinct experiments in each sphere of 
banking would not be the best course to adopt and 
that the conditions in which banking would be a 
more healthy and automatic growth ought to be 
assured by appropriate changes in the existing situa- 
tion, and that a State Aided Bank should be instituted 
which will watch the development of banking. 

In this view* it naturally gives attention to the 
development of the habit of saving in the indige- 
nous population. It is, indeed, strange, as we learn 
from the report of the Commission, that the Ceylonese 
Government have not contributed to this problem at 
all and that their habit of placing, their loans in 
foreign countries has deprived the Ceylonese of w^hat 
in his eyes must naturally be the most secure form 
of investment, viz. Government securities. The 
Commission draws attention to this fact and states 
that Government themselve>s ought to do their bit; 
Among the measures suggested are the offer of Post 
Office Cash Certificates and more extended Savings 
Bank facilities. Apart from the backwardness in 
respect of saving, there are also other hindrances 
to the development of banking which the Government 
can remove by making the law more up to date. The; 
Pochkhanawala Commission finds that the^.^Giyil- 
Procedure Code and the Joint Stock Companies 
Ordinances are out of date; that Commercial Taw- 
does not meet the reqnh'ements and that the enormous 
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dilatoriness of legal procedure operates as a serious 
handicap on the development of credit operations. 
The provisions in regard to equitable mortgage, 
hypothecation of movable property, tlie assignment 
of policies, advance on shares and the rights of a 
pawnee to sell the mortgaged goods under certain 
conditions, are not helpful to the free expansion of 
ax^dit. The condition of rapid development of bank- 
ing is the ease with which security can be offered by 
borrowers to lenders; and the Commission rightly 
insists that the appropriate changes and conditions 
in the existing law should be made. In. a country, 
in which there is still a stamp duty on cheques, it is 
natural that the abolition of such stamp duty should 
be one of the recommendations of the banking Com- 
mittee. 


Tieut.-Commander P. G. Agnew perhaps felt sur- 
prised at Mr. Churchiirs inability to propose an 
alernative. But it is nothing surprising that, given 
the policy of denying India self-government, there 
is no alternative to the proposals of the Government. 


The fortunes of the only alternative to the 
present policy are in the hands of a weak and thin 
opposition on the side of Tabour. Mr. Tansbiiry 
could hardly be expected, in the present state of his 
health and with his knowledge of the forces against 
him, to waste his efforts in futile opposition. He 
must be quite conscious that the days of Labour are 
yet in the futurej, that public opinion is veering 
round to his side and that it will not be long before 
he would have the opportunity to give his policies a 
fair trial. 


As for the strictly banking problems, the Com- 
mittee recommends the modernisation of the bank- 
ing law, the co-ordination of credit institutions aii4 
the formulation of definite rules to which banking 
institutions all over the island are to be called upon 
to^ conform. No bank is to be allowed to operate save 
with a license from the Government which is 
subject to conditions devised in order to ensure 
sound organisation. There are to be statutory rules 
for the allocation of reserves, liability to audit, and 
periodical issue of proper balance sheet. And at the 
head of thq new banking system there is to be a' 
■State Aided Bank wdiich will be far from a mere 
State institution. Political influence is sought to be 
excluded from the Bank by the condition that the 
Directors ought not to be members of the Council. The 
Government have no direct representatives on the 
Board, while certain precautions are taken to ensure 
that the interests of the State ai‘e protected. A per- 
usal of the Report makes it clear that the t'ecommend- 
ations are inspired by the rich practical experience 
of Sir vSorabji rather than the purely theoretical 
knowledge which often inspires reports of this kind. 


It is understandable, therefore, that the debate 
never rose to a high level, though official and semi- 
ofiicial news agencies love to assert the contrary. 
The only speakers who rose above the common level 
are Sir Samuel Hoare and Sir Austen Chamberlain. 
The former has the benefit of constant thought on 
the fundamentals of the problem and mastery of its 
details. He spoke with an easy assurance of superior 
knowledge and a higher sense of duty. Whatever 
comments we may have to offer on the ultimate out- 
come of his labours, there can be no doubt that Sir 
Samuel lioare is a model Minister of State, protect- 
ing policy from getting out of tune with current 
ideas and at the same time ensuring a realistic con- 
sideration of the problems on hand. We believe that 
if it were Sir SamueVs task to draw up a liberal 
scheme of reforms, he would have done it with the 
same scrupulous efficiency which he has shown in 
this instance. To Sir Austen goes tlie credit of 
bringing India into the picture. While Mr. Baldwin 
and Mr. Churchill reduced the great Indian problem 
to the level of a domestic quarrel among the Conser- 
vatives, Sit Austen brought in the question of Indians 
claims, though only to deny thein^ in the end; It 
has become the fashion among British politicians to 
concede the premises and the reasoning and ^then 
to deny the conclusion. The J. P. C. Report itself 
is a notable instance. While it lays down that .the ' 
purpose of its proposals in regard to safegnards is to 
alky ^'sensitive opinion in both countries’" it has 
little or no concern for sensitiveness in this countiy. 
The same smug indifference to the Indian standpoint 
characterises the debate in the Hoitse of Commons. 
There is little or no doubt felt in England that, des- 
pite the recent decision of the Congress, all parties 
will join together to *%ork” the constitution. We. 
do wish that all parties will join to work the consti- 
tution ; for then its defects would be patent and the 
resitls inescapable. 


HELPFUL hostility. 

The Commons debate on the J. F. C. Report has 
no surprises for India, either of a pleasant or an 
unpleasant kind. Indeed, India had little reason to 
expect any surprise. For the policy conceived by 
the National Government at the time of its advent 
. in 1931 has now been worked out in its details ; and 
the process of ^propitiating the Churchill Group has 
gone far' enough. Only those who overlook the 
fundamental kinship of Conservatism would suppose 
that there were serious difficulties in disarming the 
criticism of the diehards. We have always taken 
the view that the Government would have felt 
seriously embarassed if it had not crossed Mr. 
ChttrchilPs mind to carry on a fierce campaign 
against the Indian ^^Reforms.” The Labour Govern- 
ment had, indeed, made a little imprudent advance 
towards the satisfaction of Indians political self- 
respect ; and the attacks of the Churchill faction 
have afforded invaluable help for the retreat. The 
debate is m advanced stage in composing this help- 
ful hostility. ... 


INDIAN NATIONAL AIRWAYS LTD, 

An interesting review of a year's spade work 
was presented by Mr. R. E. Grant Govan, G.B.E. 
at the first annual meeting on December lo of India.n 
National Airways Ld. Following the . decision of the 
Government of India to abandon their plans for an 
Indian State Air Service as a measure of retrenchment; 
in 1931, Indian National Airways was formed early’ 
in 1933 to participate by agreement with the Goy-.„ 
ernment of India* and Imperial Airways Ld., in ^ 
operating the Empire service between Karachi ,;and, 
Singapore. The training of staff to deal efficiently 
with the traffic at the aerodromes in charge of Indian 
National Airays met with . unqualified success, which 
encouraged the Company to expand its utility by the 
development of feeder services, the first of these 
having been inaugurated in Bengal in December 1933 
between Calcutta and Rangoon (weekly); supple- 
mentary to the Empire service and , a daily return 
service between Calcutta and Dacca. In spite of 
monsoon conditions, out of 699 services scheduled iti- 


It is, of course, too much to expect that Mr. 
Churchill would stand up from his seat in the House 
and declare that the J. P. C. Report is the last word 
in political reaction and from now there would be 
none but a few sentimental Labourites to oppose the 
Government proposals. It would be bad tactics, 
if nothing else. And it would destroy the chances 
of 'wringing further concessions at the eleventh hour 
during the passage of the Constitution Bill.. But it 
is significant that there was one member of the 
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"'The expenditure of £50,000 per annum in 
America is justified, since it is helping to maintain, 
against the strong coffee competition, a larger con- 
sumption of tea than in India itself. This amount is 
not more than what is practically being spent in India 
at the present time. India is thus using a portion 
of her resources for tea propaganda in consolidating 
the market airead}^ won for tea as a beverage against 
its rivals, chiefly coffee. Moreover, America is paying 
a higher price for every pound of Indian tea she 
consumes than what India is able to pay for the tea 
consumed by her. 

■ ■■■ * . ■ ■ ^ 

‘'You have rightly hinted that it is futile to find 
out the relationship between the price of tea and the 
cost of propaganda, and we think it is equally futile 
to seek comparisons between the American and Indian 
compaigns on that basis. The expenditure on pro- 
paganda is just as much an investment in. India as in 
America, since both offer fields that are yet to be 
explored. The Committee needs more money to 
develop the Indian field to a much fuller extent than 
it has hitherto been possible for them to do, and that 
is precisely w^hy they are trying to get the rate of 
the cess increased. So far as the American field is 
concerned, much more can yet be accomplished with 
lasting benefit to the producers of Indian tea. Any- 
body who has a fair knowledge of Ameiica will testify 
to the quickness and alacrity with w^hich the average 
American responds to publicity, and there is undoubted- 
ly a big opportamt3/ there for India, as the world's 
chief producer of black tea, to double or even treble 
the consumption of her tea in America." 


the first ten months, every service between Calcutta 
and Rangoon and ail but three services between 
Calcutta and Dacca were completed, while from 
October i regularity was maintained at xoo per cent. 


The year's traffic revenue amounted to 52 per 
cent, of total operating costs, a percentage which, the 
Chairman said, compares favourably with the ex- 
perience of air transport companies in any other part 
of the world, although the Chairman felt that 
commercial interests are not taking advantage of the 
facilities offered for carrying mails and passengers. 
The Rangoon service, with an upv/ard trend, has been 
duplicated ; and the Chairman expressed the hope 
that it might be practicable to extend the feeder 
service to Assam. The Karachi-Lahore weekly mail 
service connecting with the Empire service at Karachi 
was inaugurated on December 4. This service will 
be duplicated next month to connect with the dupli- 
cated Empire service. 


The Hon'ble Sir Homi Mehta in secondingg the 
adoption of the report drew attention to the national 
character of the service. In the future Indian National 
Ainvays Ld. will take its place not only as the fore- 
most company in developing aerial transport, but also 
in times of national emergency in supplying Indian 
pilots and Indian engineers. From the point of view 
of making India air-minded, the Company is render- 
ing invaluable service, which the Government of 
India have recognised by ear-marking Rs. 90 lakhs 
for civl aviation. 


The difference between our wewppint and that of 
the Indian Tea Cess Committee is so little that it need 
not be laboured further. Our objection to the. 
continuance of the American propaganda rests on the 
supposition that it left very little resources for the 
Committee to carry on the more fruitful campaign in 
India. We still hold to the view that if it is a question 
of choosing between the Indian and the American 
markets, the long view should favour the former. 
We also believe that at one stage the American 
propaganda was earned on to some extent at the 
expense of the Indian. If no such conflict exists, 
there is everything to he said for the Indian tea 
industry putting forth its best efforts to develop the 
vast potentialities in both countries. 


INDIAN TEA AND THE AMERICAN MARKET 

The Commissioner for India, Indian Tea Cess 
Committee, writes to us under date Dec. ii, 1934 : 

“My Executive Committee have read, with much 
interest, the article entitled “Propaganda and Profit," 
which appeared in the editorial columns of your paper 
dated the loth November, and we take this oppor- 
tunity of thanldng you for the wholehearted support 
you have given to the demand for increasing the 
rate of cess. 

“While we are in agreement with everything you 
say in regard to the need, for increased resources in 
the hands of the Indian Tea Cess Committee with a 
view to intensifying tea propaganda in India, we 
Svould like to point out that your reference to the 
campaign in the United States of America shows 
some misunderstanding about the object the Committee 
has in view in pursuing that campaign. The real 
object is to maintain and strengthen, as far as 
possible, the hold on the American market which the 
Committee have secured for the Indian Tea Industry 
as a result of persistent propaganda. Both the 
Indian and American markets are invaluable to the 
Industry for the simple reason that they are both 
potential purchasers of Indian tea. 


CORPORATION, LTD. 

( Incorporated in Eng-iand ) 

witti which is affiliated The Allahabad Bank, Ltd. 

Authorised Capital £5,000,000 

Subscribed Capital £2,594,160 

Paid-up Capital £2,594,160 

Reserve Fund ... ... £180,000 

Head Office i 122, LEADENHAI.L ST., LONDON, E,C.3 . 

West End Branch : 14-16, COCKSPUR STREET, S*W.l, 

B ranches : Oalciifcha, Bombay, J.faclras, Colombo, Calicut, . 
Shanghai, Singapore, Hongkong. 

The P. & 0, ’Bank can transact, business on behalf of its 
constituents at all centres where Branches of the Allahabad 
Bank. Ltd,, are established. 

Current Accounts opened and fixed Deposits recewed on 
terms which may be ascertained on application. 

Savings Bank Deposit Accounts <mened and mfceres 
allowed^ at 2a per cent, per annum, h’nll particulars on 
application. 

British Income-Tax recovered. 

Executorship and Trusteeship undertaken 


“In recent years, the general trend in America 
has been towards black teas of good qualify ; and, 
therefore, any relaxation of efforts in America would 
result in the decrease in, consumption of Indian tea 
in that country. During the period of ii months 
ending 31st May 1934, the total consumption of 
black tea in America was 53.330,467 lbs., of which 
India’s share amounts to 15,792,892 lbs. It would 
be almost suicidal for the Indian Tea Industry to 
surrender its position of admitted advantage in a 
foreign market of such potentialities as America. If 
India withdraws, other black-tea-producing countries 
would come in and take her place. America is a 
profitable market, and it is worth India’s while, not 
only to make her position there secure, but also 
enlarge it as far as possible. 


W. a. RYBB, 
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CAST IRON FIFES wear one century, two cen- 
turies and longer. In fact, cast iron is univer- 
sally recognised as the longest lived material 
known for underground mains. Its full span 
of life has never been measured ! 


CAST IRON FIFES made at the Kulti Iron- 
Works are manufactured to British Standard 
Specitlcation. They are made from Indian raw 
material by Indian labour and the extensive, 
up-to-date foundries are designed for the pro- 
duction of every size and kind of pipe from 
3 inch up to 48 inch diameter. 


THE GOVERNMENT OF INDIA has speci- 
fied Bengal Iron Pipes for its requirements 
for the current year and Water Works and 
Drainage Engineers will find that they can 
obtain all their needs from the same source. 


CAST-IRON 
Hanbole Covers ; 
Surface Boxes ; 
Sluice Gates : 
Gully Traps; 
Bollards ; 

Sleepers ■ ,/ 
Culverts ; ^ 

Water Cranes ; § 
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GrOvSVENOK. Housk, 
London, Dec. 1. 

The purpose of my last week's g^ossip was, 
perhaps, pursued in a desultory manner. I set out 
to satisfy the demand for something personal, com- 
pared to the high finance which I was formerly 
indulging in, something light compared to the dry- 
as dust affairs of the money and the giltedge markets. 
I am aware that, in spite of a sincere desire, I left my 
task largely undone. The parenthesis regarding the 
boom in London was longer than even the main 
theme. The fact is I have no zest for passing the 
trivialities of a foreign journey on to the reader. 
Nor am I in the mood, were I even otherwise fitted, 
for those flights of fancy which travellers often 
indulge in, to make good ^^copy''. for the press. 

The idea of a foreign tour had no long period 
of incubation in my mind. I never had that wistful 
longing which I know many of us have in India, 
to l)e cait on the high seas, to watch other peoples 
ill their homes and to come back with a lot of im- 
pressions and ides^ for their people's consumption. 

I know many who on their return from a foreign 
tour have a face which is an open invitation to ask 
them to recount their experiences. They simply 
itch to refer to the tour abroad. See one of them at 
a party ; and you haven't, to w?ait long to hear him 

break out with ^hvhen I was in London " 

This is, perhaps, the grosser type. There are others 
who develop certain interests, non-material perhaps, 
but nevertheless, sufficiently absorbing to restrict the 
scope of their observation and activity. Many set 
out for England with the pre-conceived purpose of 
shaking off the enchantment which distance lends to 
view. They have lived all their lives in such aw^e- 
some achniratioii of the European that they are 
eager to note his weakness: that is, when he is off 
guard in the freer atmosphere of his home. The 
other extreme, too, is by no means rare. School 
boy essays on the benefits of travel have their hold 
on many adult minds. And travel is not unoften 
done in a spirit of reverent study. In this category 
come some of our retired Indian officers who, after 
a long service, in which work and salary and income 
and saving have been in disgusting disproportion, 
vote themselves a foreign tour in a fit of reckless 
abandon. I am not sure if the rules provide for 
higher allowances for leave spent in a foreign 
country., Knowing some of these emigres as I do, 
T should not be surprised if the tour is the means 
of further additions to their swollen savings. But 
that is a digression. The point is that these people 
are still in the grip of the platitude about travel 
broadening one's education and enriching one's mind, 
I do not question the truth in this old belief. But 
how many can claim to have broadened their mind 
after a tour abroad? vSome time ago The Statesman 
made fun of this notion and presented a number of 
tests to make sure that a man has emerged v/ith 
greater culture out of a travel abroad than when he 
went into it. In nmety cases out of a hundred, 










travel makes for hauteur and an air of self-opi- 
nionated priggishness. 

The truth is that one has to be trulv educated 
to derive the educative value of travel. Obviously, 
the purpose of travel is to- familiarise yourself with 
the unfamiliar, wdth a view to break the bias in 
favour of the known and the prejudice against the 
unknown. In other words, a genuine catholicity of 
ideas and, I 'would add, habits, is the cultural end 
which travel may be expected to subserve. But* 
again, how many of us can lay claim to such catho- 
licity before or after a foreign tour? To chuck. the 
jpagree and don the hat while abroad is a triviality,, 
which the truly catholic would, perhaps, disdain to 
observe. Real openness of mind, sympathy with 
things that are foreign, a receptiveness to new ideas,, 
readiness to recognise superiority 'wliei'e you see it 
and ability to assimilate it in the fibre of your being, 
these are the gains of going out of your parochial 
surroundings. 

I think it is Mark Twain who caricatured to such 
effect the Ameiican who in ever\^ foreign city he 
visits takes cax'e to surround himself with its 
American residents. He reproduces, in short, his 
domestic environment and feels the wiser for doing 
so. The futility of such travel is obvious. Many 
of us in India do no differently. Pandit Malavaiya,- 
it was said, took so many gallons of Ganges water 
to last him throughout his journey abroad. I do not 
mean to deride his intense religious devotion. But 
others, with less excuse, do the same. They take? 
elaborate care to write to all the Indians, in the 
various places, get in touch with them with «th hand , 
introductions and worry their lives out before they 
embark again for the next stage of their tour.. 
They take, so to say, a bit of Indian territory in 
their portmanteau, a sort of magic carpet which they 
can take to the ends of the earth and spread out 
with equal ease in China and Peru and feel as cosily 
at home as in their domestic guddy. 

You may wonder why I have dwelt at such 
length on the foibles of travellers in general. But 
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YOU KNOW WHAT AIR TRANSPORT HAS DONE 
FOR YOUR CORRESPONDENCE 

NOW LEARN TO APPRECIATE ITS 
ADVANTAGES IN OTHER DIRECTIONS. 

SEND YOUR STAFF BY AIR 

SAVE YOUR TIME 

INCREASE THEIR COMFORT 


Daily, leaving Calcutta 8 a. m. — 
2% hour.s at Dacca, returning to 
Calcutta by 2 p. m. - 
(Sundays returning 4 p. m.) 

'^ro T?.AWC-xOOIV 


Depart Dum Dum 7 a.m. Tuesday, Returning 
ifroin Rangoon 7 a.m. Wednesday, arriving 
Dum Dum 4 -X 5 p.m. 

Depart Dum Dum 7 a.m. Thursday, Returning 
• from Rangoon 7 a.m. Friday, arriving Dum 
Dum 4-15 p.m. 
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a moments thought will suggest the answer. It is 
to insist that in respect of my foreign tour, I have 
neither been impelled by the ordinary motives, nor 
been enslaved hy. the ordinary habits. ^ As 1 
said, I never had a wisful longing for a foreign tour. 
Time was when I could afford a foreign tour as 
easily, as I could afford a rup up from Calcutta to 
iiiy native home in the South. Perhaps it was this 
easy reach that made me scorn the idea. But even 
in far less affluent clays, a foreign tour had no 
glamour for me. I could see no purpose in under- 
taking it ; and I was sure that the idea woulch never 
cross my mind unless it had a definite place in my 
scheme of life. From the letters that I receive from 
home, I learn there is a lot of speculation among 
friends and strangers alike about the real motive of 
my present exodus. And my reference to a purpose, 
must inevitably wdiet this curiosity, I can also guess 
that many people, . fancying ^ that they are only 
putting two and two together connect my run-up to 
I*ondon with a run for some biggish job in the 
Reserve Bank. , It is, indeed, strange how people 
can cling to ideas wdiich are contradictory to well- 
known facts.. Plere I am writing for months, wdiy 
years, on the persons suitable for this and that post 
ill the Reserve Bank, showering compliments on one 
and all and sometimes advocating the claims^ of 
particular candidates in what others might consider 
unmeasured language. It is plain commonsense that, 
if I were on the run for the Deputy-Governorship, I 
should, at least, have refrained from boosting others 
for it. 

Let me make it clear that my visit to foreign 
countries has no purpose other than, the furtherance of 
Indian Finance in status and prestige. And this pre- 
occupation has circumscribed the sphere of interest 
.and activity. 

‘'EAVESDROPPER^^ 


fu'ture: of' the' price of, gold* 


Eavesdropper cables from London :~ 

Dece^nber,,I4.■ 

The question of the future price of gold has l>(:on 
intriguing the attention of the London ^’Market and 
its journalist advisers, namely, the City Editors. 

Mr. Paul Einzig, with his unerring instinct fur iha 
topical, has in his latest work examined all the factors 
wdiich are likely to influence the price of gold and,^ 
therefore, the future of gold shares. At tlie cad of 
an exhaustive examination, he epitomises it in tiiree 
principal points. Firstly, he concludes from the pre- 
sent position and the prospects of the world's principal 
currencies, especially tliose of the gold bloc, that 1935 
should prove a critical ^rear for the gold currencies. 

Tie is of the opinion that these nations have well nigh 
arrived at what may be called the arithmetical limit 
of deflation, and that the human costs of deflation 
must deter the Governments from persisting fiuther 
on this path. Once further deflation is ruk?d out, 
devaluation remains the only method by vrhicia the 
equilibrium of prices and foreign trade can be restored. 

Mr. Einzig thinks that in one respect the ])olicy of 
the present gold standard countries in regard to 
devaluation might be different from their foreruuniiers 
in this line. He thinks that France, Italy, and oii.ier 
countides might suddenly decide on a lower parity 
instead of abandoning the gold standard fur u tiiiie 
and experimenting with the exchanges in order to iind 
out the natural level. In other words, the gold bloc 
might prefer devaluaation to a tentative abandonnund 
of the gold standard. But so far as the question of tlu* 
price of gold is concerned — and this Mi’. Einzig’s 
second point — there is bound to be an ap|)reriation 
whether the go.ld bloc abandons gold or stabilises I he 
currencies at lower parities. The third point that Mi\ 

Einzig urges is that, once the currencies of the world 
are reduced in value in terms of gold, the* W'ay wxnild 
be made dear for the re-linking of national currencies 
through a stable value in terms of gold. ;dr. Einzig 
believes that such re-linking will be on a l>asis wliicli 
would give gold a value of about 170 sh which eon- 
trusts with the present quotations of about 141 sh. 

Mr. Einzig's view is opposed by Major Angus who 
predicts^ a catastrophic, though possibly temporary,, 
iall. The Financial News totally disagrees from 
Major Angus; and for its part, it has no doubt that the 
underlying trend of the price of gold must be upward. 

It poses the question whether it is not pcissible 
that in the event of all countries suspending the gold 
standard, a flight from gold would not materialise. 

Blit the answere^of the Financial News to the tiuestion 
posed by it is ''The is a risk which we find it dillkult 
to take seriously/' Gold is bound to rise. But the 
rise will be "controlled/' 

Giltedge is going again headed for a rise after the 
temporary, but really useful, reaction of the past fort- 
night, The reaction might have created tire belief in 
some quarters that the more rosy prospects which I 
held out for giltedge are being belied, ' But the im* 
mistakable strength behind the recent recovery 
must biing the conversion of the 3| j>er cent, rupee 
stock and 3! per cent, sterling stock into a 3 per ’ 

Joan nearer the realm of practical politics. 
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SOUTH INDIA 


GOVERNMENT AND RURAL 


(From Our Correspondent); 

■. Madras.: ■ ■ 

The Madras Government have at last been forced 
into the open in regard to the question of rural 
indebtedness. The Government till now have been 
content to express profound sympathy with the agri- 
culturist in his state of indebtedness. And their 
supporters in Britain too, have seized on the existence 
of moneylenders in India as one of the most potent 
reasons for denying any measure of self-government 
to this country. They contend that the relaxation of 
British control over the administration in India will 
inevitably mean the handing over of the agricultural 
classes to the tender mercies of usurers in urban and 
rural aireas. Beyond this, however, they have not 
^ been prepared to do anything. They have been 
offering their sympathy in profusion. But when it 
comes to action, they have been prepared for nothing 
more than sterile criticism of suggestion that come from 
. the various quarters. In Madras, however, the in- 
troduction of a Debt Conciliation Bill by Mr. 
Ramalingam Chettiar has made it necessary for the 
Government to express some manner of official views 
upon this question and to indicate the lines on which 
they would be prepared to take action. Mr, Chettiar’s 
Bill aims at the establishment of a Debt Conciliation 
Board to effect a settlement between the creditor and 
the debtor and to provide for the recovery of arrears 
of land revenue of the amount settled by the Board 
as due to the creditor in default of the payment of 
the amount. 

It need hardly be said that Mr. Chettiar’s 
proposals rest on the authoritative findings of the 
Central Banking Enquiry Committee that 'The most 
effective remedy for the present state of rural indebted- 
ness will be found in the pursuit of a vigorous policy 
of debt conciliation on a voluntary basis by the Local 
Governments.'' And Mr. Chattiar has also taken 
points from the legislation that is attempted in pro- 
vinces like the C.P., and Punjab to solve this problem. 
One would normal^ think that this is about the only 
way of solving the difficult problem of agricultural 
indebtedness. According to the Madras Provincial 
Banking Enquiry Committee, the total indebtedness 
in this Presidency amounted in 1930 to 150 crores of 
. rupees, the bulk of it being agriculturaL The Com- 
^ mittee thought, and the Central Committee concurred 
M’ the yiew, that there is no cut and dried solution to 
this problem, and yet it is of the greatest importance 
to the economic development of the country. When 
one of the most important agents of production with- 
in the country is under a perpetual load of indebted- 
ness and lacks, therefore, the incentive to making the 
, best of his faculties and facilities, it is hardly any 
wonder that this country stands to-day as it did 
' decades ago and that little or no progress is made. If 
the biggest industry of the country, namely, agricul- 
ture, is to gain in efficiency, then, it is necessary that 
the agriculturist should gain the utmost zest in his role 
as producer. But how could he, when he knows that 
every margin he might- get over his barest subsistence 
is bound to be appropriated by a lender none of the 
lendings of whom came to his own benefit? Besides, 
when most of the debts are generations old and the 
debtors themselves have personally little or no respon- 
sibility for incurring them, there is left a sense of 
injustice which will eat into the very vitals of society. 

The problem of rural indebtedness, therefore, is 
not a question' of equitable relation between lenders 
and borrowers. It has the utmost scope imaginable 
. in social life. It is in the first place a question of 
equity. Secondly, it has a place in economic efficiency. 
Thirdly, it raises the question of immediate relief to 
a class on which all kinds and manner of trouble, have 
of late descended. It is, indeed, difficult to under- 
stand how any Government woxih the name can 


preserve an unperturbed mind about so crying a social • 
evil. No one, who is acquainted with the facts re- 
lating to agricultural indebtedness, could have any 
doubt that the only way of undoing this Gordian knot 
is to cut it. The Central Banking Enquiry Committee 
suggested this drastic process but in a manner that 
should command the acceptance even of a conserva- 
tive Government like ours. Instead of recommend- 
ing, as indeed they should have done, the wiping 
out of the agricultural indebtedness by a single stroke 
of the legislative pen, they have put fonvard the pro- 
posal that arrangements should be made for some 
kind of composition and progressive liquidation of the 
amount thus agreed on. 

Ail this makes no difference to the Madras 
Government. They state that the Government "very 
carefully examined the Bill but they are unable to; 
agree without more definite data tlian are at present 
available to them, that legislation aiming at debt 
conciliation is the proper or the only remedy". Ac- 
cording to them, an important objection to such, 
legislation is that "it would affect the sanctity of 
contract and might tend to discourage legitimate^ 
transactions and so dry up sources of credit,: thus 
proving a hardship to the very classes whom the pro- 
posed legislation is intended to benefit," "It may* 
also be urged," the order continues, "that creditors 
require protection no less than debtors and that giving 
relief in the matter of debts to the agricultui'al classes, 
alone and not the other classes would not be just." 

The paragraph quoted above shows a most 
lamentable misunderstanding of the nature and signi- 
ficance of the problem of rural indebtedness. Firstly, 
we may consider the question of justice to lenders. It 
is, indeed, strange how any question of fairness to 
lenders can arise in this context. If Debt Conciliation- 
Boards are instituted and if it is found necessary to 
make awards which are substantial^ less than the 
claims of creditors, no one can contend that the credi- 
tors would be getting less than they would be otherwise 
able to realise in the ordinary course. Much of the 
huge volume of agricultural indebtedness in India is 
really bad debts. And the objection to agricultural 
indebtedness in its present form is that without 
enriching the lender it makes the debtor poor, indeed. 
There can thus be no injustice to the lender. On the : 
other hand, the lender ought to be grateful that means 
will be found for realising as much as it is within the 
capacity of his debtor to pay. Even if some injustice 
to the lender were involved, it would be nowhere in 
the scales against the tremendous gain in the efficiency 
of the foi'emost national industry. As for sanctity of 
contract, the cry of pious horror set up by the Madras , 
Government sounds strangely in the ears of people : 
who have to write day in and day out about some form - /J 
or other of repudiation of debts on the part of indivi- 
duals, institutions, communities, and Governments 
in all parts and corners of the world. If Germany can 
continue to enjoy credit, if the nations of the world 
could vie with each other for the privilege of trading 
with Soviet Russia, if the defaulters of war debts can 
count amongst the most respectable nations of the 
world, well, the poor peasant, too, can risk the odium 
of a frank confession of inability to pay. Arid the 
public, too, may be sure that trade and commerce will 
not come to a standstill by reason of this candour. 

The Government have not stopped merely with,. ■ 
expressing their disagreement with Mr. Chettiar, They 
have appointed a Special Officer who will enquire 
and report on the following points and on any others- 
which he may consider necessary in the course of his 
investigations. 

(1) To what extent indebtedness prevails among ■ 
agriculturists; 

(2) How the present depression in value of land 
and the fall in prices have affected the position of the 
agriculturists; 

(3) How far compulsory recovery of debts through 
courts has affected the position of agriculturists who 
have incurred debts; 

[Continued on Page 1353) ' 
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1933 RESULTS 

New Business ... ••• ••• ••• Rs. 7,04526j^ 

Total Business in Force ... - ‘ - 47593331>^ 

■Total'^:, Claims .V;'' ' *•* -: '■ ' ■ T5:527538>^ 

3,43^21 ,J 

Funds ... ... ... ... ... 5 j 14,30, 04y 

When selecting your Life Assurance Company for a first or an additional Policy 

IT WITXe PAY YOU 
To come to this Long-established and Progressive Office. 
Applications for further information should be addressed to : 

THE BRANCH SECRETARY, 

Oriental Assurance Buildings, 

2, CLIVE ROW, CALCUTTA, 

Or to any of the Company’s other offices as undernoted : 

BHOPAL JALGAON MERCARA RANCHI 

KARACHI MOMBASA 

KUALA LUMPUR NAGPUR 

LAHORE PATNA 

LUCKNOW POONA TRiChINOPO 

MADRAS RAIPUR TRIVANDRIH 

GAUHATI MANDALAY RAJSHAHI VIZAGAPATA 


AGRA 

AJMER 

AHMEDABAD 

ALLAHABAD 

AMBALA 

BANGALORE 

BAREILLY 

BEZWADA 


COLOMBO 

DACCA 

DELHI 


A Godrej Safe with all its ponderous weight is as much afraid of a fall as a 
feather. Read below what the Quilon Bank says. This has been proved time 
and again. The other day a Godrej Safe was caught in a terrible fire md fell 
four floors to the ground on the hard stone pavement without any harm 
coming to it. 

THIS PATENT 16.BEND 

JOINTLESS 

GODREJ, SAFE 

has no joints in it that coaid be broien by a fall or by burglars. The entire 
body of S^e IS made out of a single continuous plate by bending at 1C, 
different places. Also, double-bending of front fianges to form jointless 
door-frame makes both the body and the door-frame immensely strong 
against breaking by fall or wedging by burglars. 


THE QUILON BANK, LIMITED. 

Messrs. GODREJ & BOYCE MFC. CO., LTD,, MADRAS. Madras, mh July, 193^.. 

Deab Sms, 

Our Mysore Agent informs us that the big fireproof Godrej Safe, weighing nearly 20 railway maund« 
which we recently purchased from you for that Branch, “was being hauled up by means of pulleys and roDi?s 
at our Mysore premises when the chains broke accidentally and the Safe fell down from the second floor 
from a height of nearly 30 ft* But, we are very happy to inform you that but for two small dents and « 
few scratches to the paint, there was not the slightest trace of damage to your Safe. This is evidentl^ 

. due to the jointless body construction and the immense strength, which you justly claim for voiir ssW 
Wishing you every success. 

Very truly yours, 

Sd. THOMAS JACOB, 

Agent. 

eODEEJ & BOYCE MFG. Co., LTD. 

• Head Office & Works— LALBAVG, PAREL, BOMBAY, 

CALCUTTA :-^102, Clive Street, 'Phone :~-CaIcatbi ,1407. 

DELHI Gang* Hlvas,” 1S8, Chandni Chowk. 'Phone J-S4S3. MADRAS^l64, Broadway. 

ACENGH^ J-Abiitodabad, Karaohi, Luoknaw. Hyderabad IDeccan), Bangalore, Guntor, Colmbatoje, Ifrildhinoptay and Rap^ 
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(From Our Correspondent) 

New Delhi, December ii. 

With the departure of His Excellency the Viceroy 
to-day by air, the Court has moved down to Calcutta; 
and one by one the Olympians, too, will be going to 
pay their annual homage to the former seat of Govern- 
ment. Calcutta's pride will thus be once again 
satisfied and the Clive Street magnate will feel happy 
that once, at any rate, he makes the powers that be 
look small. 

But I have a warning to give to the Clive Street. 
''They have overdone this business" So Bombay and 
Madras allege, and I am told that agitation is about 
to be organized against this annual exodus to Calcutta 
and particularly against Calcutta being favoured, 
almost year after year, for annual meeting of the 
Associated Chambers of Commerce. Already the 
feeling is growing in India that what the Bengal 
Chamber of Commerce says to-day the Associated 
Chambers of Commerce says to-morrow. Bombay 
claims to be better representative of Anglo-Indian 
commercial opinion which, after all, is to be of far 
greater value in the India of to-morrow. 

Any way this year there can be no change; and 
Calcutta will hear a first-rate speech from the Viceroy. 
His Excellency will deal extensively, if not exhaus- 
tively, with every problem that calls for notice to-day 
including the J.P.C. Report. That speech is aimed 
at giving ample notice to the mw Assembly of what 
would be the policy of Government of India in the 
immediate future in political and economic spheres, 
and the reactions to that speech, will be judged before 
the Viceroy draws up his address to the Assembly, 

It is doubtful whether His Excellency will 
inaugurate the session with a speech. It is more likely 
that he will defer it to a later date when he can speak 
■to both Houses of the Central Legislature which will 
be sometime early in February. Moreover the Viceroy 
would like to address the Assembly after it has elected 
its President, so that Lord Willingdon could pay a 
personal compliment to the new President and express 
the confidence of Government that in his hands the 
traditions of the House will be safe. 

" " There is one point on which the Viceroy has to 
make an early statement; and it is not certain whether 
he will do it to the Associated Chambers of Commerce 
or to the Legislative Assembly. The question of the 
creation of a separate Department for communications 
is on the anvil; and the Associated Chambers of Com- 
merce are, no doubt, to express themselves strongly in 
favour of the proposal. Government is, more or less, 
committed to the proposition and cannot escape giving 
a definite and final answer. I take it that as at present 
constituted, Government will approve of the scheme. 

The Road Congress which opened here yesterday 
is a reminder that the problem of communications is 
one of considerable complexit}^ and urgency. ; Sir 
,,^Prank Noyce delivered a comprehensive address 





Some money is of course, have 

been provided for foad ’developmetit; 'But 'it^is too 
little compared to the meeds*'; andmue-WA official told 


me that he could not see how the progreunma could be 
pushed forward mu* beyond the stage with- 


out greater resources at their divSposai. In the end, 
therefore, the real usefulness of the movement, 
inaugurated this week, will be, to give technical advice 
and assistance to road makers rather than to strike a 
fountain of money for the roads. 

/Lord Willingdon has stated that Lady Willingdon 
will issue an appeal for Silver Jubilee Fund to com- 
memorate the historic event in the King Emperor's 
reign. Already the various official authorities have 
been notified by the Silver Jubilee Fund office that 
their employees be asked to make vqluntaiy contribu- 
tions to the Fund. There will be response because 
every one would like to express his sense of loyalty 
to the person of the King-Emperor. 

Talking of Silver Jubilee I would like to say what 
people have been discussing here regarding the official 
representatives who will be sent from India to parti- 
cipate in the ceremony. "Official Representative" 
does not mean servants of the crown. What it means 
is, people deputed by the Government of India to act 
on its behalf, just as delegates are appointed to the 
Imperial Conference or the League of Nations. 

4 :a 

Which means that some leading non-officials may 
be included in the representation. Names mentioned 
in this connection are those of Sir Joseph Bhore, Sir 
Shanmukham Chetty and His Highness the Aga Khan. 
The last named is already in London and would be 
readily available for this honour^ Sir Joseph will have 
by then retired from the Viceroy's Council and 
should be able to combine holiday with business. Sir 
Shanmukham Chetty, too, would be available for 
public service, now that he has lost the Assembly 
Chair and is free to undertake a foreign trip in 
Summer, 

4c 4c 4; 

The details of the House of Commons Debate have 
begun to come in. There is only one comment 1 wish 
to convey. Referring to the Secretary of State's 
remark that the ^iceroy and Governors have stated 
that the scheme is workable an official said "Sir 
Samual uses our views only when it suits him. He 
never tells any one what we say in contradiction, If 
we had our way, the constitutional proposals would 
have been more progressive." 

"HIDD-BIRD". 


{Continued from page 1551) 

(4) What facilities are now afforded by T 
Mortgage Banks and Co-operative Societies to agricid-, 
turists; 

(5) Whether conciliation in the matter of dis- 
charge of debts is now being resorted to and, if so, to 
what extent ; 

(6) To what extent property has been mortgaged 
by agriculturists as security for debts and how much 
land has changed hands during the last four years; 
and how much thereof went to non-cultivating classes; 

(7) TOiether legislation on the lines of the Debt 
Conciliation Bill for the establishment of Conciliation 
Boards is really necessary for the relief of agriculturists 
and whether there is any demand for such legislaticai .. 
by them; and, if so, whether the scope of legislation 
should be limited only to debts on land . or should 
idclude all debts of agriculturists ; 

(8) Whether such legislation is hkely to curtail 
the facilities that now exist for borrowing; and 

(9) Whether in case legislation is considered 

unnecessary, there is any other possibility of affording • 
relief to agriculturist debtors. ^ 

The criticisms which we have made against the 
observations of the Government Order apply with 
equal force to the points enumerated above. But 
the public may hold its soul in patience, till the 
Solonian wisdom of the Special Officer breaks out in 
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THE BANK OP INDIA, LD. 

Established 7th September, 1906. 

CAPITAL SUBSCRIBED ... Rs. 2,00,00,000 

CAPITAL PAID UP ... » 1,00,00,000 

RESERVE FUND ... „ 1,00,00,000 

HEAD OFFICE:— ORIENTAL BUILDINGS, BOMBAY 
BRANCHES;— CALCUTTA, BARA BAZAR (CAL- 
CUTTA), AHMEDABAD, BULLION EXCHANGE 
(Shaikh Memon Street, BOMBAY) MALABAR 
HILL (Huges Rd.— Bombay) BANDRA near 
BOMBAY, POONA, SURAT, RAJKOT. 

LONDON AGENTS: 

The Westminster Bank, Ld. 


HIGHEST BONUS |j| 


OLDEST LIFE OFFICE 


BOMBAY MUTUAL 

LIFE ASSURANCE SOCIETY LIMITED 


Head Office : Hornby Road, BOMBAY 

Established— 1871 


DIRECTORS: 

Mr. F. E. Dinshaw (Messrs. Pa 5 me & Co,, Bombay) 
Chairman, 

Mr, Ambalal Sarabhai (Ahmedabad). 

Sir Joseph Kay, Kt. (Messrs. W. H. Brady & Co., Ld,) 
Mr. Andrew Geddis (Messrs. James Finlay & Co„ Ld, 
Bombay) . 

Sir Chunilal V. Mehta, K. C. S. I., of Bombay. 

Mr. Paliram Mathradas. 

Sir Cowasjee Jehangir Baronet, K.C.S.L, O.B.E. 

Current Deposit Accounts. — ^Interest is allowed 
on daily balances from Rs. SOO to Rs. 1,00,000 @ 1% 
per annum. Interest on balances in excess of 
Rs. 1,00,000 allowed by special arrangement. No 
credit will be given in accounts for interest amonnt.^ 
ing to less than Rs. 6 per half year. 

Fixed Deposits. — Deposits are received fixed for 
one year or for shorter periods at rates of interest 
which can be ascertained on application. 

Savings Bank. — Accounts opened on favourable 
terms. Rules on application. 

The Bank acts as Executor and Trustee under 
Wills and Settlements, and undertakes Trustee busi- 
ness generally.— Rules may be obtained on application. 

General Banking Business transacted, rules for 
which can be obtained upon application. 

A, G. GRAY, Manager. 


I 1933 BUSINESS EXCEEDS 1% CRORES | 
« ITS WATCHWORDS ABE « 


STRENGTH *.• SECURITY *.* ECONOMY 


Latest Bonus PerRs. 1,000 Per Year 


Rs. 26/- for Whole Life and 
Limited Payments 

Rs. 21/- for Endowment Policies 


AGENCIES THROUGHOUT INDIA, 
BURMA, CEYLON & E. AFRICA 


DESHERGER SEAM COAL 

(SUDI COLLIERY) 


INSURANCE 

MEN WANTING 
AN AGENCY 
IN WHICH 
THEY CAN " 
MAKE MONEY 

NOW 

SHOULD 

WRITE 

TO 


Certified by the Indian Selected Coal Grading Board 
md by the Government of India Test House, Calcutta, 


FORMULA 


2*07% 

33*40% 

57*55% 

9*0.5% 

Coking 

Buff 

7,591 

13,664 


Moisture 
Volatiles 
Fixed Carbon 
Ash • - 

Nature of Coke - 
Colour of Ash 
Calories per gram 
B. T, U. per Ib. 


Chief Agency 


NORTON 

BUILDINGS 


OLD COURT 
HOUSE 
CORNER 
CALCUTTA 


“ Desherger Seam Coal ” suits all Indian 
coal requirements, and makes it unnecessary 
to import from foreign countries. 


Proprietors 


Messrs. MORARJI MULRAJ & CO 

sum COLLIERY ^ LAXMI BUILDING 

Sitapmpur ^ 42, Ballard Road 

BENGAL BOMBAY 
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IMPORTANCE OF EXACT PERCENTAGE 


DENGERS OF ILLIBERAL CUT 


By H. P. Bagaria. 

Immediately before the Government of Bengal 
announced their decision regarding the 1935 
Crop, the jute market was in a most depressed state. 
The price of pucca bales had come down to below 
Rs. 24 per bale, which was the lowest touched during 
the present economic depression. Imports of jute 
into Calcutta from the Moffussil were in excess of 
the previous season. Large stocks had accumulated 
in the hands of dealers, which they were eager to 
dispose off. Mills were finding it extremely difiicult 
to make any forward sale of their manufactured 
goods. In short, it was a prefect ^'Bear^' market. 

! Sometime after the announcement of the Govern- 

^ ment of BengaPs decision in September last, things 
began to take a turn for the better. The various 
pronouncements of Government officials began to 
inspire confidence amongst those connected with the 
jute trade. The feeling of despondency gave way to 
a feeling of optimism and confidence. People in the 
trade began to recognise that the Government of 
Bengal really,; meant business and that the Govern- 
ment scheme of restriction was going to be a, success. 

There has been a complete change of outlook in 
the jute trade. Not only has the appreheOvSion of 
decline in the price of jute been belied, but there 
has been an improvement of Rs. 5 per bale or a 
rupee per maund. Hessian, which had dropped 
down to Rs. 8-4 per 100 yards, has improved to Rs. 9. 
There is a feeling of great buoyancy in the jute 
shares section of the Calcutta Stock Exchange. 
Practically all scrips have registered substantial 
adyances.' ; 

Why his change in outlook? There has been 
no decrease in the supply of raw jute. There has 
been no sudden increase in demand. The jute 
industry has not struck any unsuspected gold mine. 
The one and the only reason for the altered state of 
affairs is the general belief in the efficacy and success 
of the Government of BengaPs scheme of restriction 
for the next jute crop. 

I am frequently asked whether the changed out- 
look in the jute trade maintained or whether 

it will prove ephemereal as it did in the preceeding 
two years. I shall begin with a frank confession of 
the difficulty of a,nswering this question. 

When the Government of Bengal first announced 
their decision, practically the whole trade doubted 
the efficacy of voluntary restriction. Propaganda 
had failed in the past; and there was nothing to 
induce people to believe that it will no-t fail in 1935. 
But the subsequent pronouncements of responsible 
Government officials made it perfectly plain that pro- 
paganda in 1935 would be of quite a different nature 
from what was carried on in the ^ previous seasons. 

Public confidence in the sincerity of the Govern- 
;;itent^s intention has thus been gtfeatly increased 

month ■■ and. more.,.... But..., the : 
is yet to be tackled. What is the 
that the Government of Bengal 
.the cultivators to carry out? ' Will it be 
prices on to higher levels? -Or 
maintained ? Or— Heaven 
and prices tumble 
they ate now sloiyly 

, Eor have htm tumours in 

ihi Ml be 
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restrict their sowings by more than 15 per cent, of 
the previous crop. 

I can say without any fear of reasoned contradic- 
tion that, if the Government of Bengal decides to 
have only a 15 per cent, reduction for the 1935 crop, 
the cultivators of jute will have to wait for at least 
a year for any improvement in the price realised by 
them. The very large stocks that are now being 
held by dealers will be thrown on the market, with 
the result that the whole of the improvement that 
has taken place in the price of jute will be lost. 

The scheme of restriction that the Government 
of Bengal have adopted is a scheme of voluntary 
restriction. Nobody can say with any degree of 
certainty that the cultivators will be scrupulously 
carrying out the advice given to them by the Govern- 
ment of Bengal. In spite of the best efforts of the 
special officers appointed to carry out the scheme, 
there is bound to be a certain amount of evasion. 
Fifteen per cent, restriction means a crop shorter than 
tlie previous one by about 12 lacs of bales. If there 
is some evasion, as, indeed, there is bound to be, 
it is futile to expect any improvement in the price 
of jute in view of the large stocks that are held by 
merchants and consumers. 

Besides if such a small reduction is aimed at, 
there is .the danger of nature countering the efforts of 
the Government of Bengal, Ideal weather conditions 
might more than make up- in yield the rtductioii in 
area ; and we have not advanced as yet to the stage of 
air-conditionixig over a vast province. It might be 
urged that what is said of a 15 per cent, reduction 
might apply as well to a 25 or 35 per cent, redtic- 
tion. But it should be obvious that in the case of a 
higher per centage there is a large margin of safety. 
The danger we are trying to gaurd ourselves from is 
not the paucity but a plentifulness of jute. If the 
outturn proves to be more than we budget for, the 
result would be disastrous depression in all sections 
of the jute trade, why, in the province as a whole. 

Another Point. 

Public opinion, it is well-known, is very strongly 
organised in Bengal bcause jute has the greatest 
importance for everybody in this province. But this 
commodity has not the same overwhelming import- 
ance for the sister provinces of Behar and Assam, . 
In spite of all the instructions that the Government 
of those two provinces may be issuing to their culti- 
vators, there is little hope of any reduction in the 
area sown under jute in Behar and Assam. The 
Government of Bengal would be well advised to keep . vr 
this fact in view whilst deciding the exact percentage^ 
of reduction. 

It is not necessary for me to set forth here the 
statistical position of jute. It is well known to 
everybody in the jute trade. In the beginning of 
the present season, the world had a carry-over which 
is estimated by experienced traders to be between 85 
and 90 lacs of bales. The present season's crop has 
been estimated by the Director of Agriculture to be 
about 79 lacs of bales. But the imports up to the 
end of last month were about two lacs of bales more 
than the imports up to November 1933/ The whole' 
of the present crop may not find its way to Calcutta* 

A considerable part of it will be held back in expecta- 
tion of a better market. But the 1934 crop is certain- ^ 
ly not less than. 90 lacs .of bales. This means that the 
'carry oyer at„ihe'',exi<l; of the. present -sea^n will not 
at all be reduced. On the contrary it may be slightly 
increased,' ^ 

:i3'n<ler'/-such" ^ circumstances and , , after ’ carefully, ■ 
appreciating the facts set forth above, I deem it 
necessary to warn the Government of Bengal against 
advising the cultivators to restrict their sowings by 
' anything .dess, -than' ■ 25 , per,, eetiL , t -.have', ho . doubt • 
that, the ■Government,, of Bengal 'are sincerely .deslrohs 
of raising the prince of jute to a level wffiich leaves a 
■decent; margin/ of '-profit 'to '-the .'••chltivators/,: They'-, 
;wduid':fml;tp''a^ their object, 'df they. advl'» theld 
, cultivators "lo;- restrict - sowings only ,t§ ' p^- 
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The Subsidy for Tramp Shipping 

The subsidy of £2,000,000 promised by Mr. 
Runciman to tramp shipping last summer was not 
availed of immediately owing to certain differences of 
opinion that arose between the Government and the 
owners as to the manner of applying the subsidy. It 
is now understood, however, that a scheme for the 
effective use of the £2,000,000 subsidy has beeti appro- 
ved and the subsidy will probably come as a Christmas 
present to the depressed tramp shipping. It is re- 
ported that the, scheme involves a grant of 8s. to los. 
per gross ton and that the subsidy will apply to 90 per 
cent, of the tonnage owned by each firm. 

To come to the rescue of an industry that is 
depressed almost to the verge of extinction is, no doubt, 
a part of Governmental duty. But there is a feeling 
within other industries that the Government have not 
been able to distribute its patronage impartially. 
Liners are not faring much better than ffamps, and the 
outlook is as black as ever in the coal industry and 
various other industries could easily do with a couple 
of million per year from the coffers of the Government. 
Have Government the resources to satisfy the chorus 
of demand for subsidies that will naturally follow this 
act of benevolence towards tramps? Or is it merely 
a plea to consolidate the chances of 'hiationar' can- 
didates in such remote constituencies as South Wales 
at the next election? 


OVEUSEAS^ NEWS : By Air Mail 


GREAT BRITAIN 


P. & O. ACCOUNT 


The Peninsular and Oriental Steam Navigation 
Co. have published their accounts for the year ending 
September 30. While the position generally is sound, 
they have again failed to meet the 5 per cent, charges 
for depreciation without a draft of £550,000 on the 
reserves or to . pay a dividend on the Deferred stock. 
After providing for depreciation of the fleet there is 
a balance of £151,269 which, £154,617 brought for- 
ward from last year, leaves a nett earning of £305,886 
for disposal. The dividend on the preferred stock 
absorbs £152,000 leaving a balance of £143,886 to be 
carried forward. 

The policy of the Company in writing off deprecia- 
tion on a liberal scale should meet with the appreciation 
of the shareholders. Already £55,667,073 has been 
written off the fleet which cost £83,629,961. Besides 
the £1,387,918 allowed for normal depreciation two of 
thei/ ships have been written off from the profit on the 
sale of investment in William Cory & Son Ld. In fact, 
the sale of the William Cory holding provides the most 
important feature of the year’s accounts and explains 
the immense improvement in the liquid assets of the 
Company. The excess of liquid assets over current lia- 
bilities shows a startling increase from £4,884,000 to 
£i2,oi2,odO. The earning capacity of the group, 
however, has not been increasing. The receipts from 
voyages at £1,202,079 are £19,170 higher than last 
year, but . the other interests, such as coal, wharfind, 
engineering, produced much lower returns than in 
1932-33, and the total net income, excluding extraneous 
receipts such as profits on the sale of investments, shows 
a decline of £47,019. A comparative table of the 

• prindpaL profit and loss account items is given below. 

• , Year to v^ept 30, 1034 1933 1932 

£ ■■ ■ '£ £ 

Receipts from voyages ... 1,202,079 1,182,909 881,770 

Pividends T. ... 599,470 1,248,668 1,059,756 

VtoM on sale of invt. ... 418,300 13,272 98,009 

Transfer from reserve 550,000 656,970 

Available . ... 2,080,064 2,774,983 2,372,286 

Bepreciafioiti ... ... 1,887,918 1,364,426 350,000 

Do. addntl. ... ' ... 385,085 ... ... 

Administration ... 453,023 450,002 444,576. 

Interest ... ... 162,544 222,799 706,390 

Debenture interest ... 319,365 384,564 419,080 

Preferred divd. ... ... 152,000 152,000 152,000 

Forward' ' ... 153,886 154,617 129,275 

The Ttlitng Glatm 

The Arbitration Tribunal set up to consider the 
claim made by the Thomas Tilling Ld., in respect of 
’.‘the transfer to the London Passenger Transfer Board 
of the Metropolitan section of its omnibus undertaking, 
have made an interim award of £1,750,000. The 
award relates only to the main claim of the company, 
the Tribunal reserving its decision on the Company’s 
claim in respect of severance, apportionment and costs. 
The stock awarded is divided into £143,871, 4I per 
cent, A stock, £143,870 B stock and £1,462,259 
■;C. Stock. ' 

The main claim was for £3,162,912, a sufficient 
amount of Transport Board stock to produce a perpe- 
, dual income equal to the average profits accruing, to the 
^b^aiIn»ts..in4•he three years 1928-30. The severance 
was for £116,531, and the apportionments claim 

, Scald’s offer was five years’ purchase of the 

• agreed value of property, stores 
a total of -£1,032,231. 


Depressed Areas Bill 

The proposals of the four Commissioners appointed 
to look into the depressed areas in Durham and North- 
umberland, Cumberland, South Wales and Sdotland 
have already been embodied into a Depressed Areas 
(Development and Improvement) Bill and is now 
before the House. A Depressed Areas Fund will be 
established to be started with £2 million granted by 
Parliament. Two Commissioners will be appointed, 
one for England and Wales and the other for Scotland 
"with wide powers to initiate, organise, prosecute and 
assist measures designed for the economic development 
and social improvement of the depressed areas." 

The Commissioners will act under the general 
control of the Minister , of Labour and the Secretary 
of State for Scotland, and in close association with the ^ 
Unemplo3nnent Assistance Board in matters relating 
to persons to whom the Unemployment Assistance Act . 
applies. 

Artificial Silk Industry 

The only industry that stands out pre-eminently 
out of the still largely depressed industries field is the 
comparatively new artificial silk industry. There was 
a time, earlier in the year, when fears of a trade war 
between France and Great Britain had clouded the 
propsects of the rayon indusby. But to-day the clouds 
have lifted and the industry is in as flourishing a state 
as it has ever been before. 

In January this year Courtaulds announced a 
drastic reduction in rayon prices. There were loud 
protests at the time from various producers and dis- 
tributors. But it eventually proved a very wise step. 

It was a blow for competitive interests and' it establish- 
ed rayon fabrics in a strong position in the textile 
market. Production of yam and waste has gone up Jtm 
by leaps and bounds following the Courtauld price cut 
and the further price reductions following the halving 
of the excise duty on rayon yam and waste under the . 
terms of the Anglo-French Trade Agreement. Pro- 
duction for October at 9,000,000 Jbs, is a record for all 
time and brings -the total output of rayon waste and. M 
yam for the ten months of the current year up • 

76,500,000 lbs, only 7,580,000 lbs. short of the 19SW-® 
record of 84,080,000 lbs. Given a maintenance of Ui 
normally good end-of-season production, the Ml ywe*#- < 
output should exceed 90,000,000 lb. Uatoplbl^^t 
in the yarn industry' is'down to .8,5 per cmf. . .. ... 

average of the ten months is 10.7 per cmf, as 

with 13.9 per cent, in, 1:933, la fbe- fat older 

industry unemplojmient^aow per ifeat- . , .iv'- . 
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The Last Lap. 

As the last quarter of the financial year approa- 
ches all eyes are turned towards the returns that the 
Treasury issues week by week in connection with the 
financial position of the Exchequer. Speculation is 
rife as to whether the anticipations made at the end of 
the last financial year by the Chancellor of the Ex- 
chequer will be fulfilled. As I mentioned a few weeks 
ago the anticipated surplus, is by no means a moral 
certainty. But it it well-known that the last quarter 
of the year yields the largest reyenue. The large 
returns expected from Income Tax have yet to come 
in and they usually come in during the last quarter. 
The Exchequer return for the week ended November 
24 should put some heart into the Treasury Benches. 
The total revenue for the \veek amounted to £8,437,637 
compared with £8,207,139 for the corresponding week 
Jast year. The total ordinarj^ expenditure absorbed 
£7,228,106 as against £7,137,151. Already a skeleton 
surplus of £1,209,531 has 'made its appearance. 
Whether the skeleton will put on flesh according to the 
di'eams of the Chancellor remains to be seen. Nearly 
the whole of the revenue total so far comes from Cus- 
toms and Excise receipts. These two items have 
contributed no less than £6,742,000. The expenditure 
is mostly accounted for by the requirements of the 
Supply Services. The Treasury Bills outstanding have 
been increased by more than £5,000,000, but advances 
by Public Departments have been reduced, resulting in 
a slight reduction of the Floating Debt. 


U, S. A. 

CO-OPERATION BETWEEN GOVERN- 
MENT AND BUSINESS 


I The boom in Wall Street has lent unexpected 

I animation to American economy. In the whole of the 

|\ Fall, there has been a mood of hesitancy bordering 
I on pessimism. The doTOward trend of production 

iseemed to many to presage a complete collapse of the 
I ' New Deal and renewed chaos. It was believed that 

I a healthy recoveiy, as distinct from the feverish . acti- 

I \ity under artificial stimuli, would prove to be more 

I difficult than many were disposed to feel in, the first 

I ■ . . iiush of ..enthusiasm for the Roosevelt experiment. 

I .. . And among all the pessimists, Wall Street was, 

I perhaps, the worst; for the premier stock market of 

I the States combined its pessimism with a sullenness born 

I of a sense of grievance. The attempts of Mr. Roose- 

I velt to regulate dealings in the stock exchanges have 

i been of the nature of. cramping regulations and irritat- 

m . ing interference with the working of a body which 

m ’ has a fair claim to autonomy. It is true there were 

^ . abuses, and serious a.buses at that, in the working of 

' 'the stock exchanges in America. But nobody can 
insist that the only way of eliminating such a.buses 
was to impose upon the stock markets the system of 
rigorous control that was devised by the President. 

. It will be remembered that the New York Stock Ex- 
change went to the length of transferring its scene of 
^ from Hew York to a place near by, in order 

it , might escape the rigours of the threatened 
Slather or not the action of the Hew York 
wll“ .defensible, the proposal to transfer the 
% ,riy^l seat is an unmistakable index of 
1^ ' . amongst the members of the 


'Zni sections of Ameticaa 

veiy mgmficant 
tba extent of the change 






from 99.47 to 102. 38, the Rail index from 34*94 fp 
37.19 and the Utilities from 17.85 to 18.86. There is 
no doubt that there are many amongst the listed secu- 
rities of the exchange which have a higher intrinsic 
value than is represented by the market quotations of 
sometime ago. In other words, there is, indeed, much 
to go for. But that this particular moment should 
have been chosen by the investors and operators for 
realising the potentialities of these shares points to a 
change in the prevalent business psychology. 

The principal features of America's national eco- 
nomy which wan'ant the changes that have occurred 
during the week in Wall Street have been the subject 
of enquiry in these columns last week. The period 
under review has lent confirmation and further em- 
phasis to our reading of the situation. The retail 
sales throughout the country have shown during 
November an increase of about 10 per cent, over the 
corresponding period of last year. Apparently busi- 
ness circles attach a great deal of importance to the 
improvement in retail sales. Industrial Corporations 
have all along thought that the idea of stimulating 
purchasing power within the country by means of an 
increase in wages was a peculiar fad of. the President 
and that the resultant increase in cost would not be 
balanced by the impi'ovement in trade. In fact, busi- 
ness was frankly sceptical even about the possibility 
of increased sales. Now that the figures of retail 
business throughout the country have shown an appre- 
ciable increase over the levels of last year, business is 
inclined to reconsider its attitude and at least hold in 
abeyance its former prejuduces against the New Deal. 

The rise in retail sales is not, however, , the only 
heaiiening feature of the present position. There are 
other signs of improvement in the basic conditions of 
American business. Not only has the dolUr value of. 
retail trade in the first half of November, been 10 per 
cent, higher than the corresponding period last year, 
but, according to the Department of Labour, factory 
employment increased by 280,000 in October. Bank 
clearings in the week dated November i totalled 
4,584 million dollars against 3,860 million dollars 
during the week and 4,728 million dollars in the coi> 
responding week last year. Power output in the past 
week was 6.1 per cent, higher than the corresponding^ . 
week a year ago and is the largest total since January ' 
24, 193X. All these indicate that^ what; time produc- 
tion figures seemed to show a falling off owing to the 
inability of business to persist in its optimistic view, 
the basic conditions are showing an improvement. 

As for particular industries, steel mill actiyity has 
shown a small rise during the week .at 29 per . cent -t 
I t is true that, except for the tin plate industrji^, otheiT " ■ 
buyers show little signs of ; putting through their . - : 
orders. But it should be remembered that the motor 
car industry has. not yet completed its programmes for 
the new season ; and as soon as it does, , the off- 
take of steel on - this account would enable produc- 
tion to rise to the necessary levels. 

The really ^ most hopeful feature of the situation 
is the ^ idea which is widespread that the era of co- 
operation between business and the Administration has 
at last dawned. From the time Mr. Roosevelt begaxr 
his economic experiments there have , been at all stages 
varying degrees and kinds of antipathy between in- 
dustiy and the Government® There nWer * was that 
degree of hearty- co-operation which makes for a 
common and sustained , effort to pull the nation out 
of the depression. It would be really a futile task 
to apportion blame between the two factors concemad 
for the absence of co-operation. The Administration 
would, doubtless, contend that industrialists had 
shown a singular incapacity to appreciate the need 
for . bold experiments of the kind the Administration 
had in view and that business lacked imagination to 
see the difference between present conditions and the 
conditions in .which the , traditional business principles 
were, an unquestionable ' success. Business,, on the ^ 
oth^ hand, -would acciase the Administration of ' 
^ •having , ,giyen\ in precipitately to '.the. demand 

, ' 
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seDsational and lieroic measures of reform and that 
it should have been wise and worth while tor the 
Administration to take businessmen along with _them_ 
in the various measures of reform. The verdict of 
the impartial student would, perhaps, lie on the side 
of the Administration. Businessmen are too prone to 
run in the grooves of traditional ideas to sympathise 
with tlie revolutionary measures which form the New 
Deal. But one thing might be said in favour of busi- 
ness; businessmen can hardly be blamed for not work- 
ing to their full capacity so long as the danger of 
further inflation threatens them in the face. It would 
i have been well, indeed, if Mr. Roosevelt could have 
taken the advice of economists like Mr. Keynes, who 
declared months ago that the changes that were 
necessary in the structure of industry and the rela- 
tions between the various factors of production has 
been accomplished, and that the time had come when 

■ further steady progress could be attained only by the 
Administration making it clear that they would not 
indulge in any more measures of financial sensa- 
tionalism. . The American Government have, doubt- 
less, their defence in this regard. No one can under- 
rate the dangers in the present conditions of a Govern- 
ment coipmitting themselves once and for all, to the 
policy oRmaintaining the value of the national cur- 
rency at a prescribed level, and depriving themselves 

. of. the freedom of changing it according to needs. 

Nevertheless, when the larger sections of business 
. within the country have come to feel a certain amount 
. of insecurity, it would have been advantageous to 
the nation , as a whole, if the Government had 
afforded some reassurance of financial stability. Such 
. reassurance was not forthcoming till the first attempts 
at re-financing of the Treasury showed'it to be neces- 
sary in the interests, of. the Government themselves. 
1 Now it is widely recognised that the Administration’s 
desire to keep their hands free in the sphere of mone- 
tary policy is no more than a measure of wise caution 
: . and that, so far as the practical programmes of busi- 

■ ness are concerned, it might be taken for granted 
that the Goverirment would not willingly upset the 
existing level of values. , 

With the fear of inflation thus dispelled in so 
far as present conditions would admit, the path to- 
wards co-operation between business and the Govern- 
ment has been smoothened. There is, however the 
.fear, that the new Congress might entirely change the 
phase of the situation. It is, composed of people of 
; all sorts and shades of opinion iii economic and finan- 
cial questions; and it is just possible that the pressure 
that it could exert on the President would prove to be 
irresistible. The danger of a vaguely Leftist Congress 
has . had. the yery desirable effect of drawing business 
and the Administration together in defence of present 
policies. Business and Government would alike seem 

■ to. feel that the best way of ’disarming Congress, when 

■ it ..needs, is to achieve a substantial measure of re- 
..eovery. and thus steal the thunder, so to say, from 

the more boisterous elements. In this desire to disarm 
the future critics in Congress, there is a factor of the 
greatest bullish significance to' American trade and 
. industry. 


GERMANY 








BANKING REFORM 


;^!“»ission of Enquiry , into Germany's 
,f“ch was charged with the investiga- 
:'';^,[|P^|!® -|^8fe-: Of -,the eredit;Sfracture has now . 

President of 






the Commission, has made his rccominciulalions uu the 
mode of suggested reform luui tl'ie Report has also 
been handed over to the Chanc<l!or st> tluri ii may 
form the basis for the new German Banking Law, 
which the Cabinet is expectetl to jniss early ne.xt montli. 

That the German banking sy.shan has failed to 
function satisfactorily was first himighl to light during 
the crisis of 1931, and the wa\’{- ol hankruiite.\- that 
swept oyer the banking institutions (.luring list; crisis in 
Banking in Gennany has come to be a major event 
leading up to a political upiiea\'al. Tin* growth o) the 
Hitlerite Government is, among inlltunces, 

accounted for as partly due to the inefikicticy ot th*.’ 
banking system. In the pre-war periot!, the German 
Banking system was perhap.s the iie.st ol the systems 
prevailing in all the countries of Evir<.>pe and the 
tremendous progress made by the country was not 
incorrectly attiibuted to the efficiency of tiie banking 
organisation. Prof. Henry Hauser’s “Germany’s 
Commercial Grip on the World’’ wa.s acclaimed all the 
world over as the best testimony to the pre-war bank- 
ing system of Germany, and it' was often pointed out 
by foreigners that their respective Gtivernments should 
also introduce legislative measures modelled on the 
German plan to reorganise banking. 

To put it briefly, the chief characteristic of the 
German Banking of the last decade was its (dasticity. 

It seemed to have an almost unlimited capacity lor 
adapting itself to the incessantly changing needs of 
economic life. As institutions for the supply of crt.‘dit, 
the German Banks habitually made, themselves mon 
or less partners in the business which thej' financed. 
This may be opposed to the orthodox principles ol 
banking where the banker considers hims«.*if as a 
"credit merchant pure and simple” who will not lend 
money without readily convertible securities. Tiie 
German Banks, however, preferred to throw in thdr 
lot with the fortunes of the individual concerns they 
financed and not infrequently the security that the 
banks accepted consisted of the shares of the Com- 
panies. The Bank would find itself in the Directorate 
of many of the Joint Stock Companies, with a voice 
in the management of the affairs of those concerns. 

This system had both its advantages and defects. 
In times of financial stringency, the baaketj with his- 
vast influence and business connection wth similar 
other concerns, can see that tlie policy of the business 
concerned is suitably changed to keep it going. Kot 
unusually, a process of fusion and combination is 
started, thus increasing efficiency and eliminating un- 
economic- competition. While welcoming the advant- 
ages, it cannot be forgotten that it has tended to bring 
about a centralisation of the banking structure in a 
few hands and a competition in fusion between rival 
banking institutions with the result that the tendency 
and opportunity to manipulate the economic life of 
the nation, to the detriment of the national interests, 
are present. This is all the more serious, when it is 
realised that it is the depositors’ moiuy that forms the 
capital with which the banker operates. 

The evils of this system were only too bodly 
revealed when the crisis came in 1931. With the 
stabilisation of the currency after a period of inflation 
and the shrinkage in busings, the liquid capital began 
to dimmish and the banks found themsehas unable to 
advance the necessary capital to the private enter- 
pnses whose needs for ready money were found to be 
most. With the German commodities on gold prices, 
when the rest ^ of the world have by soitic device or 
other kept their prices with current levels, the exprot 
trade has dwindled and with the nation impoverished, 
.me purchasing power has very nearly vanished with 
the a^ets (sf the bankrupt business, as the main prop 

banking imstitations ' 
appeared to be sound on paper: but in ro^ty theyi 
■were no better than bankrupt. « 

With the banking mstitutions unable to fuadfe^' 
satisfactorily, the crisis should have come off earifor 
than it actually did* This, was Drily dne to tb^ 
mous loans that England ansi.thg t.T .g a 








' 







INDIAN FINANCE 


December 15, 1934] 


Germany at high rates of interest and this has slowed 
down the pace of the depression. When tiie 
^ torium was announced and when the foreign depositers 
withdrew their credit from the German banks, the 
crisis had come and the State had to coine ^ 
to prevent the flight of capital by a series of Standstill 
Agreements. The Banks had completely lost their 
reputation and goodwill when they had very little to 
lend and the little they had went to the few sound 
concerns whose security was good. Thousands of 
small and medium-sized firms had to be liquidated. 

From the support that the National Socialist 
Movement received from the middle class population 
and small scale businessmen, it should be clear that the 
new movement professes definitely in favour of 
"'reversing the process of over-centralisation in economic 
life as a result of the autocracy of the banks."' This 
view is itself based on the conception that property 
and capital are not the exclusive possession of the 
indiyidual but as well of the nation as a whole. No 
* one has a right to use his property in a way as to injure 
other individuals or to harm, the State. There is no 
limit to the amount of property that an individual can 
own provided it is not used to the detriment of the 
national interests. Banks, as commanders of large 
capital and credit, are expected to perform their func- 
tions with due deference to the national interests. 

With such notions about the proper place of Banks 
in the Nazi State, the Commission of Enquiry has pro- 
ceeded on its task of investigations and the main out- 
lines of its recommendations therefrom form interest- 
ing reading. The report has drawn exhaustive con- 
' elusions from the Banking crisis of 1931, and contains 
extensive programme for reform. It repudiates, to 
begin with, all tendencies for a nationalisation of the 
credit system, emphasizing the necessity for private 
initiative, economic principles and the profitable work- 
ing of the banks, in order to improve the credit stand- 
ing of the German banking community. The report 
stresses the importance of sound monq/ and capital 
market to meet the task of National Socialist State and 
the recommendations provide for the establishment 
efficient State supervision for all the German Banks 
and credit institutions. 

^ The establishment of a Bank Supervisory Office 

^ to be established is recommended for this purpose. 
This will be presided over by the President of the 
Reichsbank and all interested ministers will haye re- 
presentation in this office. It is recommended that this 
Supervision is to be used only in an elastic and not in 
• a. bureaucratic way. The report emphasises that the 
, r success of the legal measures intended for the reorgani- 
sation of German Banking will thus depend entirely on 
the appropriate management of this Supervisory Office, 
This management would be subject to the general 
policy of the German Government and to the amount 
of Capita], available. 

Among the other recommendations are, that all 
. banking and credit institutions are to be subject to a 
licensing system, It also proposes to provide for an 
improvement in liquidity and of the proportion 
between a bank's own means and its deposits: for a 
separation of the short-term and long-term loan money 
business and also for the maximum limits of individual 


CANADA 


FROM OUT OF THE DEPTHS 


A Bank Chairman's speech before the annual 
meeting of the Bank is always interesting not only for 
the authoritative which he is able to survey 

the working of the Bank during the year, but also for 
the survey of the general business conditions and 
prospects. During the years of the depression most of 
these speeches have lost much of their interest as in 
many cases they formed a sorry recital of dwindling 
business, and a sincere hope for the future. The 
speech of Sir Robert Borden, when he presided over 
the annual meeting of the Barclays Bank last week, 
forms cheerful reading, unlike many of its kind. 
That Canada is slowly emerging from the morass of 
depression although continued progress may be gradual 
and difficult, was the keynote of the speech. Statistics 
also bear out this fact. A decided improvement in 
international trade is evident. The data furnished by 
the Dominion Bureau of Statistics are interesting in 
this connection. For the nine months for 1934, the 
output of newsprint, is 1,882,227 tons compared with 
1,452,961 tons for the corresponding period last year; 
pig-iron productions rose to 279,090 tons compared to 
133,870 tons last year; steel products totalled an out- 
put of 585,116 tons as compared to 266,829 tons; 
electric powder 15,275, million kilowat hours compared 
with 12,525 millions last year. Mineral productions 
had been enlarged by about 23 per cent and the export 
ti'ade ixi lumber had increased by 47 per cent. Railway 
loading showed an increase of 16 per cent and produc- 
tion of motor yehicles had nearly doubled. 

The November Review^ of the Royal Bank of 
Canada also .sounds the note of recovery. World 
business conditions are improving notwithstanding the 
anxiety with which Europe and America watch each 
other. "'While there are reasons for this mutual mis- 
trust," says the Bank, "the barometer is rising both 
within and wthout the United States. Political 
stability is steadily increaseing and the manner in 
which all the Governments have united to prevent 
repercussions from international incidents during the . 
last summer augurs w^ell for the future peace/'. In 
most of these countries, the Bank review points out, 
cheap and plentiful money has begun to have its 
normal influence in the investment markets and is 
spreading employment. 

This outline may be too cheerful a survey and one 
cannot be blind to the fact that Canadian economy 
during the past eighteen months has been full of con- 
tradictions. No doubt there has been industrial 
activity and some of the industrial indices are reaching 
new high records. In spite of this activity the Bank 
returns show a definite contraction. Current loans 
have fallen from fgoo millions in June 1933 to 862 
millions in June 1934 and demand deposits have fallen 
from 535 millions to 486 millions in the same period. 
Savings deposits haye also declined slightly. There 
has also been a decline in the loan outstandings, 
contrary to the English practice when loan oustanding - 
increase in periods of trade activity... 

This decline in the figures in the Bank returns js 
attributed by those who have closely analysed the 
situation not to any retardation in the progress but to the 
. higher prices of wheat that the farmers have obtained 
which has enabled them to clear off their outstandings. 
Though ' the acreage under cultivation of wheat mzy 
have declined during the year the increase in price has- 
more than compensated for this fall. Crops too have 
not been wholly unsatisfactory and it cannot be denied 
that the country has taken a turn in the road, leaving 
depression behind*. ^ Perhaps it may not be possible to 
return to the conditions existing prior to the depres- 
sion days so early; but although the malady is deep- 

grasp 'and this state of affairs certainly forms heaftening 
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iJNDJAM FINANCE 


THE STATE-AIDED BANK 


Eead OUlce : 

Aileppey 

Branches ; 

Trivandrum, Changanacherry, Cochin 
Quilon, Kottayam, Kayenkulam & 
Ernakulam 


Year ending 
mh April 

1925 

1929 

1933 


Business 
in Force# 


(Under the patronage of the Government of M, H* The 
Maharaja of Travaneore), 

Chairman : 

Mr. K. C. PANDALAI, B. Sc., (Econ.) 

Fipced Deposits are now received at the folltneing ratesi-- 

6 Months ... 4 % per uniuttu 

1 Year ... 5 % ,, 

2 Years and more 5 ,, 

The interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bonibny» 
Calcutta and Bangalore for receiving and pay- 
ing the Deposit.^ AT PAR 

For further particulars apply to : — 

C. KRISHNA MENON, M.A., 

Manager. 


CLAIMS PAID EXCEED 8i LACS 


Figures for 1933-34. 

Policies Issued : 

OVER ONE CRORE 

LIFE FUND EXCEEDS 49 LACS 


LAKSHMI INSURANCE 

COMPANY^ LIMITED 

' LAHORE 


The Chairman, College Buildings 
ESPhANADK, MADRAS- 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 

NEW 

DESHABANDHU 

POLICY 


LICITY SOCIETY 

OF INDIA LTD. 


OUTDOOR PUBLICITY 
SPECIAUSTSi 


TnuiB; BOMBAY AND 
MADRAS 


Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMIUM- HIGHEST BONUS 


Buses : BOMBAY 


Kiosks : THROUGHOUT INDIA 
AND BURMA 


Manufacturers of 

■FORCBLiAIN, ENAMEL 

iron- signs 

Wf-': Waterloo street 
^’iGALOUTTA 


At your Service 

N. BARKER, General Manager. 
HEAD OFFICE : 

HINDUSTHAN BUILDINGS* 

C^UTTA».'nh,r- 
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I JUTE AND JUTE GOODS j 


Quotations 


Calcutta 


n Potters. 


9 Porters 

Rs* A. p. 


December 6th 
,, 7tla 
8tli 
10th 

nth 

12th 


Calcutta, December 13. 

Although the undertone of the raw jute market has 
remained keady during the current week, the top price 
level touched last week %vas not maintained. The highest 
and lowe-vSt quotations of the week were Rs. 30 and Rs. 29 
respectively. Business in March future has been started 
and the same is quoting at a premium of Rs. 1-13 per bale 
over the Decemto future. 

Business during the current week was very small, both 
shippers and mills not following the advance registered 
duj'ing the previous week. Sellers are, however, 
steady and asking Rs, 28-12 for ready Firsts. Buyers are, 
how^ever, not showing much interest and are inclined to 
buy at Rs, 28-4. Mills likewise are quoting two annas per 
maund less than what they paid last year. 

The recent announcement made by the Minister of 
Agriculture regarding the appointment ' of special officers 
for the jute restriction plan had had a healthy effect on 
the market, and the percentage of reduction which is due 
to be announced early in January next year is eagerly 
awaited. 


January — March 
April — ^June 
July — September 
B. Twills 
Sacks 

Heavy Cees 
Tiverpools 


New York 


T1 Porters 
6.05 
6.05 
6.05 

6.05 

6.05 

6.05 


9 Porters 
4.76 
4.75 
4.75 
4.75 
4.75 
4.75 


Date 

December 6th 
„ Hh 

„ 7th 

„ 8th 

„ 10th 
,, 11th 


Quotations 


Calcutta 


Exports of Jute Goods from Calcutta 


E. L J. 
Lightnings Futures 

Rs. A. P. Rs. A. p. 

30 0 0 
24 4 0 29 14 0 


(In thousands of bags.) 
Sacking Hessian 

... 12,652 2,776 

3,795 1,879 

... +8,857 +897 

... 295,207 91,838 

... 309,074 87,978 

... -15,867 +3,860 


Jute Bags 

During the w'eek ended Dec. 8, 1934 
Corresponding week of 1933 ... 
Increase (+) Decrease {“’) ... 

From 1st Jan. to Dec. 8, 1934 ... 
Corresponding period of 1933 
Increase (+) Decrease (— ) 


December 6th 
„ 7th 

„ 8th 

„ 10th 

nth 
„ 12th 


London 


Jute Cloth 


First Marks 

Ready Nov.-Dee. Lightnings 


(In thousands of yds) . 
Sacking Hessian 

1,744 14,460 

85 7,694 

.. +1,659 +6,766 

31,466 957,894 

33,361 987,033 

-1,895 -29,139 


During the week ended Dec. 8, 1934 
Corresponding week of 1933 ... 
Increase (+) Decrease (— ) ... 

From 1st Jan. to Dec. 8, 1934 
Corresponding period of 1933 
Increase {+) Decrease (— ) ... 


December 5th 
„ 6th 

,1 7th 

„ 8th 

„ lOfch 

„ Xlth 


Arrivals into Calcutta of Jute Raw 


(In thousands of 
Bales) 


Seal mur Doeumenta 

WITH 


During the week ended Dec. 8, 1934 
Corresponding week of 1933 ... 
Increase (+) or Decrease 
From ist July to Dec. 8, 1934 ... 
Corresponding period of 1933 ... 
Increase (+) or Decrease (-) ... 


Exports from Calcutta and Chittagong 
During the week ended Dec. 8, 1934 
Corresponding week of 1933 
Increase (+) or Decrease 
From 1st July to Dec. 8, 1934 ... 
Corresponding period of 1933 ... 

Increase (+) or Decrease ... 


JUTE MANUFACTURES 

Calcutta, December 13. 

Rasy conditions ha\'e prevailed in the hessians market 
during the current week. Mostly due to bull sales and ready 
. nine porters at one time touch Rs. 8-12 to close at Rs, 8-14. 
^ The report about starting of a new Jute mill in. Calcutta 
^ ^d also the anticipation of declining seasonal export 
'%rftejring the next few months had a weakening effect on the 
No fresh buying interest was visible and in the 
,^rket W'as featureless. 

lues# win ready nine portets was dona at Rs. 8-14 
poirtto at Rs. 11-10 while the same for July/ 
are quoting Rs. 8-12 and Rs, 11-8 for nine and 
wy^.;^|FOftera tespeptivaly. Heavy goods was a dull and 

being 4 to 8 annas per 100 
bags 'to the pirevTous week. 

ending Satux:day, the 

p., ' i: , ' TJbfiMwl ijfext month. Forward, 

■' ' Yds. ; Yds. 

Hessians 48,89.418 

Twills 45,54,W ; , 2,SS,46,831 

Tlams , 88,19,928 .....1,64,51,610 


WAX 

AVAILABLE IN ALL COLOURS 

for Paptioulsps oppfy 

ORiEWTAL simm my. co. 

67, STEPHEN HOUSE, OALHOUSIE SQUARE 
CALCUTTA 
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I COTTON AND COTTON | 
I GOODS I 

COTTON 

Calcutta, December 13. 

Steady conditioiiB liave prevailed in tlie Cotton Market 
and the price level is well maintained. Broach April, /May 
is quoting Rs. 227-8 as against Rs. 225 a week ago. 

According to the final crop forecast cotton in the United 
States of America, the estimated yield for 1934-35 is expected 
to amount to 9.73 million bales of 500 lbs. each. This report 
indicates an yield of lint cotton per acre of 169.2 pounds 
compared with an indication of 209.4 lbs. per acre at this 
time last year. ^ ^ 

The local market in spite of increased crop arrival is 
maintaining the strength. News from Liverpool are also 
encouraging. But the recent weakness in American stocks, 


Stocks at Liverpool ... 916 936 891 

Stocks at U.S.A. Ports ... 3,201 3,181 4,141 

Stocks at New York ... 39 39 10C> 

Stocks at Interior Towns ... 1,972 1,911 2,198 

Forwarded to World^s Mills ... 325 277 353 

Since isfc August, 1934 ... 3,670 3,345 5,130 

Lidia 

1934 1933 

Crops Indian ... ... ... 4,516,000 

vStocks in Bombay oh Dec. 6 ... 475,690 

Stocks in Bombay on Dec. 7 ... ... 559,542 

Receipts into all ports during the 
week ended 1st Dec. ... ... 57,083 72,065 

iixports from all ports during the 
week ended 1st Dec. ... ... 81,726 38,265 

Receipts into all ports from 1st 
Sept, to 1st Dec, ... ... 381,552 351,060 

JECxports from all ports from 1st 
Sept, to 1st Dec. ... ... 457,339 286,675 

America . 

New York, December 7. 

Bales. 

Total in Sight ( excluding linters ) ... ... 5,463 

B'orwasded to American Mills, including Canada 
and other American (excluding linters) ... 2,025 

Exports from U. S. Ports ... ... ... 2,091 

Of which to Japan ... ... ... 775 

Of which to China ... ... ... 40 

Of which to Great Britain ... ... ... 289 

Of which to Germany ... ... ... 300 

Forwarded to tHe Words Mills (excluding linters) 3,929 
Receipts at U. S. Ports ... ... ... 3,045 

N.B. — ^All figures are in thousands. 

U. S. COTTON SEASON 
Crop Reporting Board*s Estimates 

Washington, December 8. 

The Crop Reporting Board of the United vStates Depart- 
ment of Agriculture, in its final cotton report of the season 
issued to-day, estimated from the present advancement of 
picking and ginning considered in connexion with the actual 
ginnings to December 1, that the total production of cotton 
m the United States for the season 1934-35 will amount to 
9,731,000 equivalent 500-pound bales, not including linters. 

The total production (cotton ginned) for the crop of 1933 
was 13,177,000 500-pound bales : 12,994,430 in 1932 ; 17,095,594 
in 1931 : 13,931,597 in 1930 and 14,824,861 in 1929. 

This report indicates a yield of lint cotton per acre of 
169.2 pounds, compared with an indication of 209.4 pounds 
at this time last year. Final figures on yield per acte \\'ere 
208.6 last year; 173.3 in 1932 ; 20L2 in 1931; 147.7 hi 1930 
and 155.0 in 1929, 

Final preliminary statistics of the total production by 
the Bureau of the Census, Department of Commerce, will be 
issued on March 20, 1935'. . . , 

COTTQN GINNING 

American cotton of the grow^tli of 1934 ginned prior to 
December 1, totalled 9,080,000 running bales, counting 
^und as half bales, the Bureau of Census, Department of 
Commerce, announced to-day in its ninth ginning report of 
the season. 

_ This compares with 12,108,000 bales Iasi year; 11,686, 9S8 
in 1932: 15,018,403 in 1931 and 12,837,099 bales in 1930, 

The next report will be issued on December 20. 

Acreage Harvested ... ... 27,515,000 acres 

Acreage abandoned ... ... 8.2 per cent 


Quotation$ 

Bombay 


Bengal Oomra 

(December) (December) 


Broach 
(ApL-May) 
Rs^ As. F 
.. 225 12 0 
.. 226 12 0 
.. 225 S 0 

.. 225 12 0 
227 8 0 
227 12 0 


December 6th 
7th 

„ mi 

,, loth 

„ llth 

„ 12th 


tJyergool 


Fully Middling JSgyptian F.G*F. 
Spot. Sakellarides. 

7.04 9.18 

7.04 9.14 

7.02 9.18 

7.01 9T0 

7.01 9.09 

7.03 9.05 


Middling Spot 
12.80 

12.70 

12.70 

12.70 
12.75 
12.80 


World 




a: ^ head 'OFFICE ' 'BOMBAY, 

The Leading Insurance Office 
of the Indian Empire, 

3,56™275 I , , COVERED 

1,65!94,957 P ACCIDENTS, MOTOR CARS, iTci 
i; 100, Clive Street. PoM Bex llA 


'MM 
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■ . ' . GOLD 

Calcutta, December 13, 

Sliglitbv easier conditions liave prevailed in tHe gold 
market during the current week. Doiidon prices liave gone 
down from .^7-0- 11 to £7'4>-5 and tbe local market has 
dropped from Rs. 35 to Rs. 34-14 per tola. There lias not 
been much change in Tondon-New York Cross rate quota- 
tions at 4.95. The es:port of gold contiiuies briskly, otherwise 
is no new feature in the market. 

Quotations*,— 

Bombay 


lorts 


£■ 

Netherlands 

... .«» 

12,348 

Belgium 

France 


84,22S 

■ ■ ■ ' ... ■ ■ 

... 31,158 

U. S. A. 


542,221 

Central & South 

America (Foreign) 

.,. 396,174 

Venezuela 

59,500 

Other countries 

Total 

811 

...1,126,432 


The s.s. ^^Viceroy of India” which left Bombay on Nov- 
ember 24th carries gold to the value of about ;^I,087,0{H) con- 
signed to Dondon. 
tending lower. 


ife ' 

Date 

Ready 

First 

Settlement 

Second 

Settlement 

Indians Imports and Eccports : — 

Imporfs 


P'- 

tev: f 


■ '■ Rs. A. 

P. 

A. P. 

Rs. A. 

F. 

(In thousands of Ru 


December 6t]i 

... 34 14 

6 

34 15 3 

35 0 

0 

During the w^eek ended Dec. 8, 1934 ... 

91 

?-■■■ ■ ■ 

„ 7tli 

... 34 13 

6 

34 14 0 

34 15 

0 

Corresponding week of 1933 

122 


,, 8tli 

... 34 15 

0 

34 15 6 

35 0 

6 

Increase {+) or Decrease (—) 

-31 

I;- ^ 

1=: ' 

„ 10th 

... M 14 

0 

34 14 3 

34 15 

3 

From 1st xApril to Dec. 8, 1934 

28,20 

p;;.'/" ; 

„ 11th 

... 34 14 

3 

34 14 6 

34 15 

6 

Corresponding period of 1933 

41,70 

1?. ^ 

„ 12th 

... 34 14 

3 

34 14 6 

34 15 

6 

Increase (+) or Decrease (~) 

-13,50 


London 

Bate 

December 5th 
„ 6th 

„ 7th 

» Bth 

„ 10th 

,, 11th 

„ nth 


Per tine oz, 

6 s. d. 

7 0 11 
7 0 7 
7 0 3i 
7 0S 
7 0 4i 
7 0 41 
7 0 5 


Exports 

During the week ended Dec. 8, 1934 
Corresponding week of 1983 
Increase (4-) or Decrease (— ) 

From 1st April to Dec. 8, 1934 
Corresponding period of 1933 
Increase (-f) or Decrease (— ) 


SII,VF)R 


61, 8G 
32,46 
+29,40 
33,27,63 
34,56,14 
-1,28,51 


LONDON— Air Mail ^eek. 

The Bank of England gold reserve against notes amount- 
•ed to ;S192, 113,083 on the 21st instant, as compared wdth 
;^192,050,330 on the previous Wednesday, 

In the open market there have been no new features and 
business has been on a rather smaller scale. General buy- 
ing again absorbed the amounts offered, which, during the 
week, totalled about iil, 000,000. 

Quotations during the w’^eek : — 


November 22nd 
„ 23rd 

„ 24th 

„ 26th 

„ 27th 

„ 28th 

'Average 


Per fine 
ounce. 
i39s. 2d> 
i39s. 4d. 

139s. 5d, 

139s. 6d. 

139s. 4d. 

139s. 7.1 /2d. 
139s. 4.75d. 


Equivalent value 
of £ sterling. 
12s, 2.51d. 
12s. 2,33d. 
12s. 2.25d. 
12s. 2.16d. 
12s. 2.33d. 
12s. 2.03d. 
12s. 2.27d. 



The following were the United Kingdom imports and 
exports of gold registered from mid-day on the 19th instant 
to mid-day on the 26th instant ■ 

Imports £ 

Netherlands ... ... ... 10,415 


Calcutta, December 13. 

Further ease has prevailed in the Silver market due to 
bull liquidation and rumours of tbe possibility of reduction 
in the import duty in the next budget, I^ndon silver has 
not much changed and still quoting 24Sd. per ounce, but 
the local market has dropped from Rs. 67-4 to Rs. 66-8. 
Stocks in Bombay have gone up to 16,000 bars and in 
Calcutta to 4,000 bars. Daily offtake in Bombay has decline 
to 10 bars, while in Calcutta it has come to> nil. This state 
of affairs being due to heavy arrivals from ui)countty. 


BANK OF BARODA, I 

LIMITED. I 

Under the patronage of and largely supported by j||| 
the Government of H. H. the Maharaja Gaekwar of 
Baroda. . . jj|f 

(Registered under the Baroda Companies’ Act XII .]• 

of 1897). m 


CAPITAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND 


... Rs. 60,00,000 
... Rs. 80,00,000 
... Rs. 21,50,000 


Head Offleei—Mandvi, BARODA. i 

Branc/fccif f—Ahmedabad, Bombay, Surat, Navsari, ||jj 

Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, ||| 
Kaloi, Kadi, Sidhpur, Bhavnagar, Amreli and Bwarka. 

London Agents The Eastern Bank, Ltd. jj[j 

Current Accounts Fixed, Short, Savings Bank and X 
Savings Bank Deposits received on terms which may ||j 
be ascertained on application. llll 

Loans, Overdrafts and Cash Credits. 

The Bank grants accommodation on terms to be H 
arranged against approved securities 

W. G. GROUNDWATER, i 


. .. ‘"a 








General Manager. || 


; : 
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Quotations during the week 


The tone of the market is steady but quiet, 


London 


Bar Silver per 
Cash 
delivery. 

24.9/ 16d. 

24.9/ 16d. 

24.7 /led. 

24.1/ 2d. 

24.5 /Sd. 

24.5 /8d. 

24,552cl. 


' DZ. std. 
Two Months, 
delivery. 

24.11 /16d. 
24.11 /ted. 
24,9 /led. 
24.5 /8d. 
24.2/ 4d. 
24.e/4d. 
24.e77d. 


Q:uotatiQn8 


First Second 

Settlement Settlement 
RS. A.,. P.' ■ Rs. 'a. .P,' 
67 10 0 67 IS 0 


November 22nd 


Bombay 


December 6th 
, 8th 

' ,, 10th 

10th 
„ 11th 

mil 


Average 


New York 


(Per ounce ,999 fine) 

; ' 'M3 14 ' 

55.1/8 
55.3/8 „ 

54.3/4 
55,1/8 „ 

55,3/8 „ 


November 21st 


London 


Forward 
24' 7/8d. 
25d. 

24 13/ led. 
24 3/4d, 
24 5/8d, 


Spot 

24 3/4d. 
24 7/8d. 
24 It /led 
24 5/8d. 
24 l/2d. 
24 9/ led, 


December 5th 
„ 6th 

, mi 

„ Bth 

„ tOth 

12th 


The highest rate of exchange on New York recorded 
during the period from the 22nd instant to the 28th instant 
was $4,99.7/8 and the lowest $4.98.1/4, 
ended Decemlier 7th, 1984. 


India^B ImporU and 'Exports of Silver 

Imports (In thousands of Rupees) 

During the week ended Dec. 8, 1934 ... 4,24 

Corresponding week of 1938 ... ... ^4 

Increase (-F) or Decrease (— ) 

From 1st April to Dec. 8, 1934 ... >3,11 

Corresponding period of 1938 ... ... 54,44 

Increase (4*) or Decrease (— ) ... 4*13,67 


Exports 

During the week ended Dec. 8, 1934 
During the week ended Dec. 1, 1934 
Corresponding week of 1983 ... 

Increase (4") or Decrease (— ) 

From 1st April to Dec. 8, 1934 
Corresponding period of 1933 ... 

Increase (+) or Decrease (-) 


2.40 

tM 

4-55 

66,84 

2,2S,SS 

107 

4'ly7X,7l 


London Air Mall ; 

- • The market has been fairly active and during the past 
week has shown a very steady tone with prices moving only 
withm ^ narrow limits. 

China has again been the chief source of supply ^ but 
,<l^rings have ^ been ^ well absorbed, support having been 
given by America^ 1>estdes which there has been a good de- 
j^^nd from the Indian Bazaars. Ee-salea have been made by 
^eulatorSi but fresh speculative buying has also^ been in 
' Thf seems ' 

/./■./Ttie^ .fello^ w^ere 'the tJnited Rlingdom imports and 
easporlii silver registered from mid«^y on the |9th instant 
^ mid-day bn the 26th Instant 


MOTOR SPIRIT 


MOTOR CiKEA5E^ 


!ltoports, ■ 

Belgium" ' 

‘f’/lteiaierfajids , : , 

//'..Germany..:, 

/ifatah ^'uth'. Africa 

: 4 '.' 

; / ' British 'West' .Afrf^' 
/ Other^ 


7,839 

6,928 

5,346 

6,062 

9,478 

34,476 

1,200 

2,108 

iijm 


FUEL OIL 


Tgyr^ TNnmTDTAT. lubwc^nu 
CANPLES ANtW^ Lm ECPHALTE 




MAEARIOL i?=-AVIATION SPIRIT 


Aia0i'iPa„f)Pii 

Isfew -StoWd' 

iMy '■ 


BURMAH -SHELL & 

OIL 5TORACE E. DISTRIBUTING COHPANY OF INDIA LIMITED 

|M£OJ«FOfiAT£0 IN eNCLAMD., 1 

CALC UTTA BOM B ,H A O U 


92,501 
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ht; III ILL* Balance of Supply at 1st Nov., 1934 


I SUGAR 


Compared with same period 1933 
Compared with same period 1932 


Siiiiiniiiiniiiiiiiiiiiiiniiiiiiiiiiniiiiiifiiiiiiiniin 

December 13. 

Quotations 
Cal cutta 

December 6th 
,, 7th 

» 8th 

„ 10th 

,, 11 til 

12th 


Although sugar markets in I/ondon and New York have 
registered a reaction to the declining trend, the markets 
mostly concerning Java, viz, ; India and the Far East, 
have recorded the lowest price levels in sugar history dur- 
ing the period under review, and sellers operations in these 
markets gave the indications of a panic as regards Java 
prices, and to our point of view such a policy entirely mis- 
represented the position here, and the levels at which busi- 
ness was reported were unwarranted and without any res- 
pect whatsoever to the indications of the Single Selling 
Organisation the N.I.V.A.S, A check in this decline is in 
evidence to-day when the NIVAS shews resistance and 
declined to sell at prices in line with the levels forced in 
the Eastern markets concerned. It remains to be seen if 
this attitude can be maintained and if any improvement 
will follow in the markets already to a certain degree demor- 
alized by recent operations. Dower prices had been accepted 
by the NIVAS for Export all round, but sellers were dis- 
counting a continuation of the decline. Fair quantities have 
been listed as sold but some old business concluded months 
previous has been announced in the interval of this report. 

On the 5th sales list was issued of : — 

16,550 tons New Assortment Browns 
9,360 tons Browns 
12,355 tons Molasses. 

The New Assoi'tment and Browns were earlier sales to 
refiners partly to U.K. and partly to China. The Molasses 
w^ere sold for Shanghai in August and September, but no 
business lias been possible in this assortment for some time. 

Sales made include ; — 

Dist of Nov. 6tli ... 1,015 tons WHITES to Exporters 

9th ... 10,000 „ WI-IITES said to be for 

South China 

11th ... 7,800 „ BROWNS New Zealand 

refiners 

3,040 „ WHITES for India 

3,045 „ WHITES for China 
13th ... 998 „ BROWNS for Japan 

335 „ BROWNS for China 
14th ... 1,000 „ WHITES for India 

15th ... 499 „ BROWNS for Japan 

1.500 „ WHITES for China 
17tli ... 20,000 „ WHITES, for India 

755 „ WHITES for Japanese . 

buyers 

499 „ BROWNS for Japan 
750 „ WHITES for India 

2,400 „ WHITES for India 
354 „ WHITES for West of Suez 

4.500 „ WHITES telquel = 

(for Siam) 

1,200 „ , WHITES for India 
700 „ WHITES for India 


Java Sugar Cawnpore Sugar 


Java White Haw Futures 
CJ.F. Calcutta 
. 5s. 4M. 4s. 3id. 

. 5s. 4r^cl. 4s. 3d. 


hondon 


December 5th 
„ 6tli 

„ 7th 

„ 8th 

„ 10th 

„ llth 


Stock Position In India — 

The Stocks in the main ports are as follows : — 

(In bags : 10 bags=1 ton) 
1934 19M3 

Calcutta ... {7th Dec.) 20,220 (6th Dec.) 26,380 

Bombay ... (24th Nov.) 58,000 (22nd Nov.) 12,000 

Karachi ... (7th Dec.) 62,(i00 (8th Dec.) 36,000 

Karachi ... (3rd Dec.) 5,000 (4th Dec.) 16,000 

Rangoon ... (3rd Dec.) 6,300 (4th Dec.) 8,180 


WORDD SUGAR MARKET REPORT 

Semarang, 19-11-34. 

Java Sugar Exports for October, 1934, were distributed 
as follows (vide particulars from the Central Office for 
Statistics) in Tons of 1,000 kilos : — 

East Year. 

tons. tons. tons. 
I-Iolland ... ... 521 

England and f. o. ... 8,269 

Port Said f. o. ... 1,742 

Egypt ... ... 51 

Total Europe ... ... 10,583 32,351 

Total America .... ... ... 203 

Aden ... ... 731 

Africa ... ... 258 

Arabia ... ... 101 

Singapore ... ... 6,868 

Penang ... ... 2,676 

British Malava ... 4 

British India ... 30,116 

Siam ... ... 3,322 

Hongkong ... ... 20,008 

China ... ... 11,868 

Japan ... ... 11,920 

Formosa ... ... 8,541 

Korea ^ ... 1,501 

Australia ... ... 14 

PolynevSia ... ... 268 

British North Borneo ... 26 

Portuguese ... ... 1 

Total Eastern ... ... 93,216 86,598 

Grand Total ... ... 103,799 119,152 


ASK FOR ACTUAL INSTANCES OF 
THE NATIONAL INDIAN PROTECTION 
■ SYSTEM i 

THE BEST AND MOST COMPLETE 
SYSTEM 

Your future is SAFE with the 

NATIONAL INDIAN 

LIFE INSURANCE CO., LTD. 

MARTIN CO. Mission Row» 

Managing Agent*, CALCUTTA. 


Our estimate of the statistical position of Java as at 1st 
November, 1984 

‘5 Carry over at 1st April, 1934 ... 2,510,619 tons 

tm {estimated on 1-10-1034) ... 641,840 „ 

Available Supply ... 3,161,459 tons 

j-''' J •: teas. teas. tons. 

'• ' ... 68.081 

... .. 66.863 

: ... 91,102 

kAagttat, ?;,« 4 107,806 

flfiepteipberi 136,862 

»©etobar, . 198^' 103,799 

■ 659,764 

Home GOasnmpHoa 7. taoatbs ... 178, Ote 834,764 
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^Total vSales added for the period were : — * 

WHITES 67,486 tons 

BROWNS ... 69,466 „ 

MOEASSES ... 12,355 „ 

and total to date: 

WHITES ... 1,861,974 „ 

BROWNS ... 799,549 „ 

SOFTS ... 9,570 „ 

MOEASSES ... 77,587 ^ 

2,748,680 „ 

PRICES: for local consumption, basis prices remain un- 
changed but allowances are made according to 
quality and condition of the sugars, 
for Straits and Island trade the NIVAS came to an 
arrangement with the K. P, M. whereby this trade 
is protected to a large extent and kept stabile and 
* \ , the move is calculated to stiinulate consumption, 
for India — Sales were made during the interval of 
Whites, maiiilv for West Coast ports, at F. 3.10 down 
to F. 2.85. At close we are informed limit has been 
raised to F. 3.— for West ports, 
for China — Whites F. 3.40 down to F. 3,20. 

Browns F, 3.25 down to F. 3.00. 

China Markers.— From Shanghai we have no special 
reports except that sellers have continued to reduce quota- 
tions and buyers continue to hold aloof. 

Hongkong r On the 8th reported Whites done at F. 4.15 Cif. 

On the 12th sellers quoted IK 2.50 p. picul 
(F. 4.05) 

On the 16tli sellers quoted F. 2.42'^ p. picul 
(F. 3.92^) 

I/atterly there is small interest iti evidence at F. 2.40 per 
picul {F, 3.S0) and a report that sales have been made at this 
price. Java limits are equal to F. 2.45 per picul Cif. 


I ■■ - I 

iiiiifiiiiiiiiiifiiiinitniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiHiiiiiinn 

Calcutta, December 13. 

Sale No. 26 was held on Bccember 10 and 11, when 
22,600 paclpiges of tea loaf wdth export rights, 5,500 
packages of tea leaf and 7,600 package.s of tea dnst, Ijoth 
for internal consumption, were sold at an average of 
annas 8-8, 5-5 and 5 per lb. respectively. The average 
price at this sale last year was annas 9-11, 4-7 and 5-4 
per lb. respectively. 

An improved selection from all district.s was on offer* 
Appearance of the dry leaf, however, showed a decline. 
Leaf teas were in poor request and generally showed a 
decline of about half-anna per lb* 

There was a good demand for all grades of tea for 
internal consumption. Anything 5 annas per lb* 

showed a tendency to advance. Enquiry for dusts was 
quite good though the prices were more or le.ss unchanged. 



The^ following^are the : full ;:par1deu!ais; '.<^v^ie:'3^ 
Tea with Ewport Eights, 


1934 1933 

Offered ... ... 26,019 20,740 

Sold ... ... ... 22,645 20,717 

Average ... ... ... 0-8-8 0-9-11 



India — 

Calcutta, Rangoon and Madras shew no buying 
Karachi made enquiries but we have na reports of 
, ness with that market. 

Bombay have booked fair business, and prices have been 
reduced in* that market rather rai)iclly, for instance r 

On the 6th Whites were quoted sclk-rs DtHxnnber to 
March at 5/2|. French Crystals were offering at the 

■ On the 8th at the opening business for the^ Divall 
(Hindoo New* Year) sales were made of Whites for 

On the 1 It'll sellers c|itoU*d 5/« for 

On the 15th sellers quoted 4/191 for JanitaryAlardi. 

On the 16th bids were in the market at 4/91 Cif Janu- 

if 3iSlPS^:they|^ ■ reporiyd" ; aC ' 4'/ 0: Janua;ry, r 'to; ■■ -Miy; 

'‘1- '•.with sellers further and buyers Interested at 4/^i 

Java . parity prices W'ere much above these quotations. 
'"At- the lowest, price said to have been made of F. 2.85 the ' 

shlprheht^'tb'A'. period .■ 6 .'■months ■;ahead,; 
||||f|pp||||||jyhe;;"l7th,{instant';;;were/;rep 

iiggSif C'f f 

CubiSfe by the Onten Institute 


Tea for Internal Consumption. 


Dust 


Offered 

Sold 

Average 


The following are the quotations: — 
Tea xmih .Esoport Eights, 

10th Dec. 
1934 

Common Broken Pekoe 

Souchong ... 8 

Common Broken Pekoe 8 

Common Pekoe ... 8 O to 8 


Tea for Internal Consumption. 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
■ -peko 









December 15, 1934 


INDIAN FINANCE 


1567 


LONDON 

At the London auctions on Dec. 6, 5,900 packages of 
Java and other teas (including Sumatra) were submitted 
for sale. 

There was good competition and prices were maintained. 
The following were the lowest prices fetched during 


the day’s auction: — 

Last 

To-day’s 


auction. 

auction. 


lb. 

ib. 

Common Pekoe 

... 9d. 

9d, 

Common Broken Pekoe 

... 8id. 

S-Jd. 

Common Orange Pekoe 

... 9jd. 

9}d, 

Common B. 0. Pekoe 

9d. 

8|d. 

Common B. P. Souchong 

... 9id. 

Sid. 

The following were the value 

prices : — 


Clean Common Pekoe 

... 9id. 

9'id. 

Clean C. B. Pekoe 

... 

94cl, 

Clean C. O. Pekoe 

... Hid. 

Hid. 

9id. 

Clean C. B. 0. Pekoe 

... 9id. 

9|d. 

Clean C, B. P. Souchong ... 

9fd. 


The following were the average prices of tea in the 
London market during the week ; — 

Last week This week 


Indian Tea (Northern) 
Indian Tea (Southern) 
Ceylon Tea 
Java Tea 
Sumatra Tea 
Ceylon Tea Sales 


'■■ CeylotivTea 

At the London auctions on Dec. 11, 18,800 packages 
of Ceylon tea were submitted for sale. 

The market was quiet, with common and medium kinds 
easier. 

The following were the lowest prices fetched during the 
day^s auction. 

Common Pekoe last auction lid., to-day^s auction 
lOjd. Ib.j Common Broken Pekoe last auction 11 Jd., to-day’s 
auction lid. lb.; Common Orange Pekoe last auction lid., 
to-day’s auction 10|d. lb.; Common Broken Orange Pekoe 
last auction ll|d,, to-day’s auction lid. ib* 

The following w^ere the value prices: — 

Clean Common Pekoe last auction ll|d., to-day’s auction 
lOjd. lb.; Clean Common Broken Pekoe last auction llfd., 
to-day’s auction 11 Jd* lb.; Clean Common Orange Pekoe 
last auction 11 Jd,, to-day’s auction lOfd. lb,; Clean Common 
Broken Orange Pekoe last auction ll|d., to-day’s auction 
llM. ib. : 


. Exports from Northern India from 1st April, 1984 to 
11th December, 1934 

Season Season Season 

1934-35 1933-84 19351-33 


U. K. 
Outmarkets 
Indian Ports 

Total 


200,483,672 

18,401,132 

18,826,177 

237,710,981 


195,954,624 

25,199,487 

16,843,120 

237,997,181 


Season 

1932-33 

284,279,725 

80,426,461 

17,411,159 

282,117,343 


I MISCELLANEOUS | 

WHEAT 

Calcutta, December 13, 

The conditions in the wheat market have ruled steady 
though there was not_ much change in rates. There has 
been fairly good enquiry for spot goods while the stocks 
ill Karachi are on a decline. But taking the present price 
and the available stock in the country, under consideration 
there seems little justification for any appreciable rise in 
the price of wheat. 


Quotations:— 

Calcutta. 

Cawnpore Heady 
Punjab Ready 
May Beta 


lb. 

lb. 


H.66d. 

11.72d. 


ll.SOd. 

11..33d. 

Liverpool 

13.39d. 

13.26d. 

...hAniuia jiiLiiui --anM 

10.69d. 

10.19d. 

Hosafe Parcels 

9.31d. 

9.53d. 

Baruso Parcels 
Australian South 


RS. A. p; 
3 5 0 
3 5 0 
3 8 0 


22s. Sdc 
22s. 6d. 


Chicago (per bushel) 

December 

Kay 


ll.OOf 

$1,01| 


LINSEED 

Calcutta, Decem^r 13. 

Quiet but steady conditions have ruled. in the linseed 
market there being more sellers for Beta and more buyers 
for ready goods. The latter is once again commanding a 
premium of 2j annas per md. over May Beta, the latter, 
quoting Hs. 4-9-6 and the former Bs, 4-12 per md. The 
undertone of the market is not unhealty and even in spite 
of new crop reports purchases at decline will prove : 
profitable. 

Quotations: — , 

Calcutta, 


Heady 
May Beta 


4 12 0 


Indo-Commercial Bank Ltd. 

. MAYAVARAM 

BRANCHES ; 

MADRAS OFFICE : 

107, ARMENIAN STREET. 

, BAZAAR BRANCH : 

260, CHINA BAZAAR ROAD. 

TmUVARURvs-;. 

Alt kinds of Bonking Business undertaken on terms 
: ' wMch may he ascertained on application. 


107, ARMENIAN STREET 

ftiililiMiiiili 


S. N. N. SaakaraUtiga lyet 

Si® ‘S f i :Sf s 




London 


Bombay (Nov.-Dee.) 
Calcutta (Nov.-Dee.) 
La Plata (November) 


1117/8 
in 9/16 
I 9 9/16 


S ASSURANCE CO., LTD. 

DELHI 


Government Security Hs. 200,000 

Reserve Fund , ,, 6,00,000 

Claims paid over ,, 14,00,000 

Business booked in 1933*'34 ,, 36,00,000 

FOR Remunerative terms and agency 

Apply to - 

- - The Managing Agents ^ 




I® 
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COUNTRY PRODUCE 

Jubbulpore average at Re. 1-6-0 per nid., 
Jubbalpore Ko. 1 at Re, 1-10-0 per jnd., Crushed No. 1 at 
Rs. 2-6-0 per md. nominal. ^ ^ ^ 

Tamarinds , — ^Black superior quality 10% seed guaranteed 
at Rs. 8-4-0 per md., F.O.R. Docks 9% seed at Rs. 3-8-0 
per md. F.O.R. Docks. 

Turmeric.'^'Pahim selected Fingers at Rs. 6-12-0 pei 
md. to Deshi at Rs. 6-4-0 per md. loose ex-godown. 

Saltpetre. — 5% refraction guaranteed at Rs, 218 per ton 
F.A.S. Calcutta \o% refraction guaranteed at Rs. 158 per 
ton F.A.S. Calcutta. 

NtiX X^omica . — Calcutta average quality sellers at 
Rs. 3-0-0 per hr. md. loose F.O.R. Docks. 

Dal or Split Peas . — ^Kalai at Rs. 8-12*0 pet md, Arhar 
at Rs. 5-0-0 per md. 

White Feas. Rs. 4-8-0 per md> Green Peas at 
Rs. 3-8-0 per md. Rahar Peas at Rs. 5-0-0 per md. 


SHELLAC 


T, I. .M ... 44 0 0 

S. T. L ... ... ... 46 8 0 

L T N. ... ... ... ... 39 0 0 

12% ... ... ... ... 39 0 0 

S. Fine ... ... ... 50 0 0 

Seed Lac ... ... ... ... 36 0 0 

Kiri ... ... ... ... 5 8 0 

Stickiae ... ... ... ... 28 8 0 

Shipments up to December lOtli, amounted to 6,727 chests. 


The daily quotations for T. N. Shellac for the week 
ending Thursday the 13th instant are as follows; — 

T. N. Shellac. 

Dec. March. 

Friday the 7th Dec., 1934 ... 44 14 45 3 

•Saturday the 8th Dec., 1934 ... 46 7 46 11 

Monday the 10th Dec., 1934 ... 47 12 48 2 

Tuesday the llth Dec., 1934 k,. 47 0 47 10 

Wednesday the 12th Dec., 1934 ... 45 0 45 14 

Thursday the 13th Dec., 1934 ... 45 2 46 7 

Market closed steadier. 

Rates for weekly payment announced on Saturday the 
.8th instant are Hs, 46-8 Dec. Rs, 46-12 March. 


CALCUTTA FREIGHT MARKET 

Shippers are showing very little interest in the market, 

LONDON, LIVERPOOL, DUNDEE, GLASGOW, 
MARSEILLES 

(Less 10% rebate not exceeding Ss.) 

Dec. to March, 1935. 

Linseed 20 cwt. ... 28 9 Shellac 50 c. ft. ... 42 6 

Rice 20 cwt. ... 30 0 Tea 50 c. ft. nett 45 0 

Jute 50 c. ft. ... 37 6 Gunnies 50 c. ft. ... 41 0 


FLOUR 


Rate per maund 
Ex. Mills. 

Rs, A. Rs. A. 


ANTWERP, ROTTERDAM, HAMBURG, BREIMEN AND 
ITALIAN PORTS 

Dec. to March, 1935. 

Jute 50 c. ft. ... 33 9 Hides Salt Cow 14 cwt. 87 S 

Gunnies 50 c. ft. ... 37 6 ,, Ars. BuH 14 cwt. 61 3 

Shellac 50 c. ft. ... 38 9 ,, Ars. cwt. 14 cwt. 62 8 

10/- over jute for Italy 


Patent Flour 
.Superfine Flour 
Household Flour 
Soojee 
Atta B. 

Atta 2. 

Atta S, 

Atta K. 

Atta 3. ... 

Pollard 

Bran 


DUNKIRK (less 5% rebate) 


SUEZ, FORT SAID 
Gunnies Nov. onwards 50 c. ft. 


Market Tendency; — ^Firm, 


BOSTON, NEW YORK, PHILADELPHIA, 
BALTIMORE AND NORFOLK 
(Contract Rates to Dec. 1934). 

Jute 40 c. ft. ... 27 6 Skins in bales 

Tea 50 c. ft, ... 57 6 16 cwt. *. 

Gunnies 40 c. ft ... 30 0 

Shellac in bags Skiaxs kx casks 

13 cwt. ... 32 0 20 cwt 


SALT 

Ex. Ship. Ex. Govt. Golah. 
Rate Rate 

Quality of Sait. Hds. per % Mds. Mds. per % Mds. 

Liverpool ... 1,292 Fty. 65 0 

Hamburg ... ... 

Ras Hafun Fine ... 13,200 39ty. 39 0 

:,Aasab Fine 

Aden Fine ... 31,800 50 

Aden Kurk. ... 8,500 Unsettled 

Aden Solar Fine 
Indo Aden, Fine 
Indo Aden Kurk. 

Little Aden Fine 
Little Aden Kurk. 

Karachi Qtax Kuik. 

Karachi Gras Vaca No. 1 
Karachi Khutsheed Fine 
Karachi Luxmi Fine ... 
pkha Crushed 
•ititejKurkutch 

‘^oiriundar Nadir' Fine ... 4,000 Pty. 48 ... 

';NayaIakhi Fine...., ... 24,000 Pty. .49 

Bombay Kurkutch ... 8,250 ... 1,160 Pty. 45 0 

TuticorW ^ Kurk. . 8,450 44 3,760 Pty. 45 0 

Mhrkct Teuie&f r-'^teady, .Labour Strike still, continues. 


PACIFIC PORTS (AMERICA) AND VANCOUVER 
Dec,, 1934, June, 1935. Dec. 1934, June 1935. 

Tea (1,000 lbs.) ... $9.60 Gunnies 40 c. ft. ... 


TBIPtE BCNEPIT* 


1,900 - 50 ... 

1,200 48 

9,700 JPty. 

8.000 49 

2.000 Unsettled 22,000 Pty, 

12.000 Pty. 47 

18,100 Pty. 49 20,900 


PARTNERSHIP 


family pension 




fMEIOGIkLPOLiaES 


03, dive Sti-g t, - .. 


BraP;ck OfBee 




Hallways. 


JOINT STOCK COMPANIES 


Higiity-seven companies, with an aggregate capital of 
over Hs. 2,70 laldis, were formed in India during September 
last against 72 companies, with an aggregate capital of about 
Rs. 2,52 lakhs, in the preceding month and 81 companies, 
with Rs. 1,59 lakhs, in the corresponding month of the pte* 
ceding year, states a report on joint stock companies for 
the month of September. 

Bombay accounted for 21 companies, with an authorized 
capital of about Rs. 1,21 lakhs. The largest flotation in 
August was the TJ. P. National Bank, United Provinces, with 
an authorized capital of Rs. 51 lakhs. 

Tw^enty-two companies, limited by shares, with an 
aggregate authorized capital of over Rs. 46 lakhs, having 
ceased work went into li<juidation or w^ere dissolved or other- 
wise became defnnct during vSeptember last. Six companies, 
with an authoiized capital of Rs, 36 lakhs, which were in 
liquidation before September 1, were Anally dissolved dur- 
ing the month. 

There was a net decrease of Rs. 25 lakhs in the author- 
ized capital of the existing joint stock companies in India 
in September. 


'^'Including suspense but excluding appropriation to and 
from depreciation fund. 

A compaxuson with the figures of the previous week 
for the ptincipai state-owned Railways shows increases in 
the approximate gtoss earnings of all railways except the 
A. B. and B. A comparison with the actuals of the cor- 
responding week of 1933 shows decreases in the approximate 
.gross earnings of all the principal State-owned railways 
except the B. B. & C. I., I. and S. I. 

Wagon Loadings . — Comparisons of figures of wagon 
loadingvS on Class I Railways for the week ^ ending 17th 
November, 1934, and for the cumulative period from 1st 
April to 17th November, 1934, with the corresponding periods 
of the previous year are as follows; — 

• . During the week ending 17th November, 1934, there 
WW ' loaded on the broad gauge 78,226 'wagons, being 312 
more ..than in the corresponding week of the previous year, 
or an increase of 0.40 per cent. On the metre gauge there 
were loaded 46,024 wagons, being 3,651 fewer than in the 
corresponding week of the previous year, or a decrease of 
7.16 per cent. 

For the period from 1st April to 17th November, 1934, 
there were loaded on the broad gauge 2,481,746 wagons, 
being 147,883 more than in the corresponding period of the 
previous year, or an increase of 6-34 per cent, and on the 
metre gauge 1,543,674 wagons, being 72,689 more than in 
,the corresponding period of the previous A^ear, or an increase 
^per ;cent . ■ / ' ; 


GOLD EXPORTS 

Bar gold valued at Rs. 61,85,673 has left Bombay last 
week for l^urope and America, the major quantity being for 
London, with optional forwarding to X^aris, New York and 
Amsterdam. 

The total exports of gold from Bombay since Britain 
went oh the gold standard are now valued at 
Rs, 20,68,079,245. ^ 


RESULTS OF THE CO-OPERATIVE MOVEMENT IN 
BENGAL 1933=34 


There was increase in the collection of Central Banks 
from Rs. 75.97 lakhs to Rs. 87.72 lakhs and of working capi- 
tal from Rs. 16,33,70,004 to Rs. 17,16,46,283 and of member- 
sliip from 817,828 to 819,728. Steps were also taken to 
secure a more intimate contact of departmental oftlcers with 
members of the village societies than had hitherto been 
found possible. Faced 'with the inability of those to whom 
they had lont money to repay the loans the co«ox>erative 
movement was on the other hand remarkably successful in 
persuading depositors to accept a reduction of rates by 3 per 


Commercial Intelligence and Statistics, the grand total of 
gross Indian Sea and Land Customs Revenue (excluding salt 
revenue);*^Jto^ted.^4TOng the ; month of November, 1934, , 
amounteOTfc'^^. ,-4,80 lakhs as against Rs. 5,30 kkhs in the 
preceding moflth and Rs. 4,36 lakhs in November 1933. The 
total revenue realised in the eight months ended November, 
1934 was Rs. 35,00 lakhs as compared with Rs. 32,83 lakhs 
•during the same period last year. Import duties accounted 
for Rs. 25,68 lakhs of this amount, export duties for Rs- 2,62 
lakhs, ekciae duties on motor spirit, keroeene, sugar and 
matches for-Rs. 3,34 lakhs, Rs, 1,94 lakhs, Rs.,89 lakhs and 
Rs, 67 lakhs respectively and Land Customs and Miscellane- 
ous for Rs, 41 lakhs, Increases were , notlc4^abIe under im- 
port duties on cotton fabrics, motor., cars, Tobacco, kerosene, 
metals other than, iron and steel etc,, ariiflcial silk yarn 
,and thread, dyes derived tetu coal tar, cotton hosiery, silver ^ 
bullion^ coin, sheets,', .other manufactures, oils, 

batching, fuel and jUbricafihg^ "'ircm' -and steely pheumatiO' 


Shipments of tanned hides from Madras during Novem- 
ber totalled 2,947 bales consisting of 2,538 bales cow hides, 

179 bales cow calf skins, 175 bales buffalo hides and 55 Ixiles 
buff calf skins. About 40 per cent, of cow hides exporicd in 
November belong to the lower grades, mostly inferior flftlm, 
,which'':#e^?msuati|^S:Old/^:tQ;'v.CkIcUtta:''as^HTeject^ 

Tanned goat skins totalling 1,111 bales and 700 bales ^ 
of tanned sheep skins were shipped fmm Madras during 
November -.as compared with 1462 bales of tanned goat 
622 bales of ■' tanned, sheep 'exported during -the 'preceding 
month. ■ ' . ■ " ‘ 


Becember 15, 1934] 
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1 STATISTICAL | 

i INFORMATION I 

RAILWAY TRAFFIC 

LATBST EARNINGS AND WORKING EXPENSES 

The total approximate gross earnings of all State-owned 
'railways for the week ending 17th Noveml>er, 1934 (33rd 
week), amount to Rs. 161 laldis, Rs. 17 lakhs mote than the 
figures for the preceding week 'and Rs. 2 lakhs less than 
the actuals for the corresponding period of 1932-33. 

The following arc the up-to-date approximate gross 
earnings and working expenses of the State-owned railways 
from 1st April 1934, as compared with the actuals of the 
corresponding peiiod of last year : — 


Warnings. 
Up to Up to 
17-11-33. 17-11-34, 

(in lakhs) (in lakhs) 


Working Rxpenses-^ 
Up to Up to 
30-9-33. 30-9-34. 

(in lakhs) (in lakhs) 



Rs, 

Rs. 

Rs. 

Rs. 

A. B. 

86 

112 

54 

59 

B. N. 

445 

479 

242 

256 

B. B. & C. I, ... 

622 

649 

264 

269 

Burma 

205 

219 

109 

109 

B. B. 

315 

321 

160 

158 

B. 1. 

1,048 

1,133 

452 

443 

G. L P. 

691 

701 

329 

339 

M. & S. M. 

427 

433 

171 

167 


830 

886 

444 

451 

S. 1. 

330 

338 

133 

135 

Tirhoot and Luck- 
now-Bareiily 

111 

111 

32 

39 

Other Rys. 

24 

27 

10 

11 

Total 

5,144 

5,408 

2,400 

2,436 


rubbei tyres and tubes, railway plant and rolling stocky wire- 
less reception instruments and apparatus and tin, block; 
excise duties on motor siiirit and kerosene also showed 
noticeable increases. On the other hand, import duties on 
sugar, silk fabrics, cotton yarn and. thread, beteniuts, motor 
spirit, boots and shoes, tea, machinery, paper and station- 
ery, toys, games and sports goods, and liquors, the export 
duties on rice, jute, raw and mainifactured and land customs 
receipts showed noticeable decreases. 


TATA IRON AND STEEL 

Messrs. Tata Sons, Limited, Agents for the Tata Iron 
and Steel Company, Limited, report that the total appro- 
ximate production of iron and steel at the Steel Works at 
Jamshedpur during the month of November 1934, was ; — 


Pig Iron 
Steel Ingots 
Finished Steel 


72,550 tons 

70.400 „ 

48.400 „ 
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SUMMARY OF RESULTS 
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THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 
(From Our Correspondent) 

" ‘ Calcutta, Friday Morning, 

December 14*, 1934. 

Trading in the Stock Exchange again continued on a 
brisk scale and with the exception of cotton section ^ ail 
markets were delinitely firmer during the earlier period. 
As the session progresvsed, however, profit-taking was res- 
j)onsible for somewhat erratic feeling which prevailed, a 
little time of writing. Government securities ^ were very 
firm due to speculative buying during the earlier part of 
the week under review^ while Jute Mills shares once again 
I . monopolised the attention of the market. Cottons, on the 
other hand, remained dull and neglected. A sudden revival 
of interest was in evidence in Coal shares and hectic buying 
of certain selected stocks continued for sometime. It is 
difficult to predict the reasons for this increased attention 
which was paid to^ this section. Among Miscellaneous 
Industrials the enquiry for Public Utility Companies shares 
continued on a fair scale and in several instances, a further 
advance in prices was registered* Engineering Section also 
attracted a fair amount of attention and a good turnover 
resulted at advancing rates. Sugar, on the other hand, 
was . definitely ‘ easier. The undertone in Tea Section 
renrained steady, but business was of a restricted nature 
owih^ to easier tendency in Tea Sales both in London and 
locality. 

Government Securities , — Extremely active conditions 
prevailed in the Giltedge Section during the week-end. Ail. 
of a sudden the Government paper jumped up a rupee tb 
Bs. Bs. 98-4 and since then the securities market have 
maintained a firm appearance, although the rate for Paper 
is. now again back to Bs. 97^4, due to xu'ofit-taking. 

- The above sharp rise might be attributed to “bear*^ 
eovbrjng .as inquiry on investment account at this high 
fate wa^ few and fer between. 

8j per cent. Loan (1947 / 50) also advanced to Bs, 102-15, 
other long-dated Terminables were also in strong demand 
at advancing rates, but only a small business was pjossibie 
due to scarcity of scrip. 4 Per cent. Loan (1962 / 70) 
improved to Ks. ilEO. 5 Per cent. Loan (1945/55). to 
IBs. 119/8 and 4|- per cent. Loan (1955/60) to Bs, 116-6. 

8 Per cent. New Loan of 1941 still attracted attention 
and* can be placed at Bs. 101, Ail the Provincial Loans 
were^ well-supported. Short and medium-dated issues 
-Remained practically unchanged with only a small business 
Posing. The Imperial Bankas rate of interest on demand 
IbiAt ^remained unchanged at 3j per cent. 

interest hearing securities , — The demand for Jute 
Mills ^ound Industrial Preference shares continued 

and,.., prices, ^ have- ... m ...their- firm- .appearr^,, 

to buying &om Bombay - 

■r ' ; ^1' ddmahd fpf .L^t "Railway shares ' continued ' 

guarantee ...may... be 
pi „ .advance,. .nver,, -the .. ..last 

ratbs, Board shares Btiktiarpui^Bihar''afain . 


' and iSMp 
’ '-Navigamc 
a|id;the i 


Bs. lo* Calcutta 'Landing ^ 
'Shipping -Vtee -’deal^ Jls/lS whOe^- India Generab: 
igation pid M Vayf tbirdyi) met wift 'a^at»ong demand. . 
the rate fitoe... 

t-take^ Bi . ife* 


Among Insurance Companies’ shares a fairly large trade 
was completed in Concord of India round about Bs. 12-8 
premium. 

Among Zemindary shares Midnapore Zemindary (ordy.) 
accounted for a fair turnover round about Bs, 76 and a 
solitary deal was reported in Hiimayun Properties at 
Bs. 12-4. 

Cottons , — Dull conditions have obtained in cotton 
shares and only a limited business was put through. 
Bengal Nagpur (ordy.) was rather irregular and changed 
hands at prices varying between Bs, 18-4 and Bs. 19-4. 
Dunbar (ordy.) recorded a deal at Bs. 150 and Kesoram 
(ordy.) eased of to Bs. 4-14, Ne’w Victoris (ordy.) changed 
hands at Bs. 1-12. 

Coals , — A sudden revival of interest in coal shares v/as 
sprung up on Tuesday afternoon and since then owing to 
hectic buying the prices of certain „ popular stocks was 
forced up considerably. Equitable (ordy.) have occupied 
the price of place which from a quotation of Bs. 26-12 on 
Tuesday advanced sharply to Bs. 32^4 on Thursday — a rise 
of 5i points in practically two days trading, Beng^ also 
advanced to Bs. 260 from a quotation of Bs. 24'5. 
Burrakur (ordy.) improved to Bs. 14-8, New Beerbhum 
(ordy.) to Bs. 15, Sendra to Bs. 18-10 and Union to Bs. 17-4. 
Amalgamated changed hands up to Bs. 24, Bokaro and 
Bamgur up to Bs, 9, Hurriladih changed hands up to 
Bs. 12-12, Baneegunge up to Bs. 36 and Seebpore up to 
Bs. 15-S Premium. . . • 

^ New Manbhum have crossed Bs. 60 mark, but at this 
price sellers appeared. Pench Valley advanced to Bs* 49-8 
and East Indian to Bs. 22-4. At the time of writing profit- 
takers appeared and rates are below the best. 

It is difficult to account for the reasons of this sudden 
revival of interest in the absence of any definite news 
regarding the Government’s intention about the proposed 
Bestriction Scheme and the reduction of surcharge on long 
distance freight, ‘ 


I, THE INDIAN CABLE CO.i LTD. if 


NOTICE 

is hereby given that tbe fifteenth Ordinary General 
Meeting of Shareholders of the, Indian Cable Co., 
Ltd., will be had at the Registered Office of the 
Company, 2, Waterloo Street, Calcutta, ■ at 
4-15 p.m. on Tuesday, the i8th December, 1934. 

- The Share Transfer Books will be closed from 
the iith December to i8th December, 1934, both 
days inclusive, - 

By Order of the Board, 
BRITISH INSULATED CABLES, LTD., 

Calcutta, i6th November, 1934. 
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Humour is, however, afloat in the market that this rise 
is due to the award of certain Hailway Coal Contracts at 
substantially higher prices than those agreed upon for 
recent tenders,^ It is also rumoured that the Indian 
Mining Association has made a representation to the Govern- 
ment of India to impose an import duty on South African 
coal. 

Jutes. — The market was again very brisk during the 
current week and a large volume of business was passed 
at further substantially advancing prices. The feature of 
this week has been the feverish activity in Inchcape group 
among which the particular interest was centred round 
Nuddea and Megna. The former rose as high as Hs. 80 and 
the latter up to Hs. 58, from a quotation of Hs. 60 and 
Hs. 47 in a couple of days’ trading. At above figures Profit- 
takers appeared and at the time of writing rates are no 
better than Hs. 68 and Hs. 49 respectively for Nuddea and 
Megna. India also advanced to lis. 430 from a quotation 
of HSi 390 again relapsed to Hs. 410. Gourepore improved 
to Hs. 715 but receded to Hs. 690 at the time of writing. 
Ganges also advanced to Hs, 372 but again came back to 
Hs. 860. 

Among others the usual brisk business was completed 
and again prices remained remarkably firm up to the mid- 
week when owing to easier tendency in the goods market 
and due to a fall in the prices of raw materials, a reaction 
has set in and on account of liquidation by weak holders 
the tone at the time of writing is definitely easier and 
erratic. Nevertheless the undertone remained quite healthy 
and a further appreciation in Capital is expected after a 
temporary set-back. Anglo-India are now back to Hs, 475 
from a quotation of Hs. 495. Bally are now quoted at 
Hs. 21-8 from a quotation of Hs. 230 ; Barnagore from a 
quotation of Hs. 200 have receded to Hs. 185 ; Budge Budge 
after their recent spurt have come back to Hs. 365 ; 
Champadany are now quoted at Hs. 210 from a quotation 
of Hs. 216. Port Gloster are now back to Hs. 625 from 
Hs. 652 ; Port William to Hs. 317- from Hs. 332 ; Kanknarrah 
came down from Rs, 580 to Hs. 560 ; Lansdowne from 
Hs, 195 to Rs. 185 ; Standard from Hs. 393 to lis. 376 and 
Union from Hs. 549 to Hs. 530. 

Howrahs at the; time of writing are quoted at Hs. 60-4 
from the highest touched Hs. 61-12 and Kamarhattys are 
now quoted at Hs. 630 from a quotation of Hs. 647. 

Clives are now standing at Hs, 34 ; Empires at Hs. 43-4 ; 
Hukumchands at Hs. 16-8 ; Nationals at Hs. 25-12 ; 
Presidencies .at . Hs. 6-4 and Reliances at Hs. 86 ,* Craig and 
Waverly which met with a strong demand round Hs. 2-4 
and 3-4 respectively have maintained their values. 

. Ehctricals.—A definitely better tone was again, in 
evidence . in this section and certain selected stocks were 
in favour. 

Muttra Electrics on the expectation of a dividend were 
marked up steadily up to Hs. 11-4. Benares Electrics 
remained steady at Hs. 14-4, Bareilly at Bs. 13-8. Agra 
changed hands at Hs. 127 and United Provinces at Hs. 158. 
Cuttack Electrics were very popular and were dealt in round 
about Hs. 8. Dacca accounted for a deal at Hsi 19-6, Patna 
changed Han^ up to Hs. 17-4 and Rawalpindi at Hs. 22-6. 

. ‘ Engineering. — This^ section has attracted a consider- 
able amount of attention of the market and a fairly large 
■ trade was completed. 

• ‘ Iron and Steel issues were very popular during the 

'teax’ly psi^ of the session and a comprehensive business was 
reported. Indian Iron and Steel was marked up to Hs. 8-4 
and Bengal Iron changed hands up to Hs, 4-4, At the time 
of writing the prices are, however below the best. Indian 
Iron and Steel at the present price appear to be cheap and 
a further capital appreciation is expected before long. 
Imdiap. Standard Wagon (ordy.) attracted a considerable 
\^Ount of attention of the market and the rate shot up 
fb Hs. 72 from a quotation of Hs. 65 in a days trading, 
At the time of writing the rate again receded to Hs. 68. 
Burn & Co. (ordy.) also advanced to Hs, 320 but came back 
to Hsr 310 towards the dose. 

Hlum Engineering (ordy.) kept very steady at 

'Be; 3-8 and are likely to go up soon. At the present rate 
share is very cheap, Marshalls were enquired for and 
fair business was put through up to Hs. 1-7. It is rumoured 
that this Company will reduce their capital very soon and 
thereby will wipe out the debit balance. In that event 
the present prices of shares is very attractive. Arthur 
Butler kept very steady round Hs. 15-12. 

5ttgars.— Bull conditions have obtained in this section 
attd .onlY a limited business was put through- Balarampur 
was again easier at Hs, 18-12. Belsund was quoted Hs. 8-4. 

Co. kept barely steady at Hs. 21-2; Cawnpore 
Sfigar (ordy.) at Hs, 34t-12 ; New Savan at Hs. 13-8 and 
Samastipore Central at Hs. 11-4. Haasa Sugars, however, 
kept steady at Hs. 140. 

.^Miscellaneous, — ^A fairly large business was reported in 
their section, the outstanding feature being the strong 
rg^xpand lor the shares of B. I. Corporation. Ordinary 
the -said Company advanced sharply to Hs. 3-2 
M5 on strong buying, Ganges Rope 

afiothefTgobd feature and the prices advanced to Hs. 307 
265. Indian (lables kept steady at 
, Jones was marked down to R's. 2-12; 
Oil shai^ also Paper shares. British Ceylong 

|^rporatioti,J^^n:nw ';qwoted at Rs. 10-8, Howrah Oil at 


MUTTRA ELECTRIC SUPPLY COMPANY 
LTD. 


NOTICE 

is hereby given that the Sixteenth Ordinary 
General Meeting of the above-named Company 
will be held at the Registered Office, No t2, 
Mission Row, Calcutta, on Friday, the 21st 
December, 1934, at 12-10 p.m., for the purpose 
of receiving and considering the Directors’ 
Report, the Statement of Accounts and Balance 
Sheet for the half-year ended 3*^^^ September, 
1934, and to transact any other ordinary business 
of the Company. 

The Share Transfer Books of the Company 
will be closed from the 14th to 21st December, 
1934, both days inclusive. | 

i 

By Order of the Board, 

MARTIN & CO., ; 

Managing Agents. ! 

I 

Calcutta, the 12th December, 1934. | 


GHUSICK & MUSLIA COLLIERIES 
LIMITED 


® NOTICE . i 

|jj is hereby given that the Fifty-sixth Half-yearly |;|j 
'A Ordinary General Meeting of the above-named i| 
j|j| Company will be held at the Registered Office, 

..l No, 12, Mission Row, Calcutta, on Saturday, ill 
jjij the 29 tli day of December, 1934 , at 12-0 o’clock 
|J noon for the purpose of receiving and consider- jjl 
pjj ing the Directors’ Report, the Statement of K 
III Accounts and Balance Sheet for the half-year jj| 
ended 30 th September, 1934 , and to transact 
111 any other -ordinary business of the Company, , |' 

[11 The Share Transfer Books of the Company K/-:r 
[ill will be closed from the 22nd to 29 t:h December, j||| 
1934 , both days inclusive. K 

[I By Order , of the Board, ||j 

I martins CO.. jj 

H Managing Agents. 111 ! 

II Calcutta, the 14th December, 1934. lljj 


* ^ 
I BOMBAY TELEPHONE COMPANY, LTD. * 

# ■ . ■ _ I 


f NOTICE , , I 

^ Notice is hereby given that the Debenture 
^ Stock Transfer Register and the Register of # 
Debenture Stock-holders will be closed from i8th ^ 
^ day of December to 31st day of December, 1934, 

S (both days inclusive) for preparation of Interest # 
S Warrants. - # 


I , R. H, Parker. 

H General Manager 8C Seemia^;. 

Bombay, 4th December, 1934. ’ , 


(ordy.) was marked at Rs. 104, Titagliur Paper (ordy.) 
at Rs. 21-8 and Befds. at Rs. 9-4. Indian Paper Pulp 
continued its upward trend and are now quoted at Rs. 148 
and Upper India Couper Paper Mills recorded a deal at 

Rs. 142. T, t 

Brittania Biscuit kept steady at Rs. 7-12, Calcutta Ice 
at Rs. 8-12. Great Eastern Hotels recorded a deal at Rs. 80 
and Firpos at Rs. 13. Kangra Valley Slate was dealt in 
at Rs. 145. Bengal Aerating Gas at . Rs. 83 and Bengal 
Chemicals (ordy.) at Rs. 325. 

Rubbers, — ^Rubber shares were generally easier, there 
being more sellers than buyers at the moment although 
commodity market remained unchanged. 

Teas, — EBusiness was very much restricted owing to 
lower prices realised in the last two sales and due to easier 
London advices. The undertone, however, remained steady 
and any improvement in tea sales wdll be immediately 
reflected in shares values. The stock position in London 
remained unchanged so far, but a substantial reduction is 
expected early next year. 


BOMBAY STOCK EXCHANGE 
(By Wire) 

(From our Correspondent) 

Bombay, Thursday, 
December 13, 1934. 

Money Market . — Money was better this week with call 
money quoting as high as 2 per cent., though it fell to 
l4 per cent. The tightness of money conditions at the 
beginning of the week was reflected by the huge amount 
for sterling tehders on Wednesday. 

Esochange, — The Exchange market was steady with 
Banks selling at Is. 6-3 / 64d. until February ; 1-61/ 32 
March-Aprxl and Is. 6d. ,May-December. Banks were 
buying three months bills at Ys. 6 1 / 8d. for December- 
January-February. 

Securities market, — The securities market was steady 
,with Bi per cent., q^uoting around 97-8 though on heavy 
selling pressure, business was done at 96-12, in the course 
of the week. We believe that 5 per cent., 1945/55 at 
current price of 119-8 is still undervalued. The following 
were the closing quotations. 3 per cent. 1941 at 100-15, 
3| per cent, at 97-4, 1947/50 at 102-14, 1960/70 at 111-6, 
1955/60 at 116-4, 1939/44 at 108-4, 1935 at 101-9, 1940/43 
at 109-6, 1945/55 at 119-7 and 1938/40 at 109-4, Bombay 
Development at 103-6, 1943 at 105-13. As to the future we 
find that there are unmistakable signs of gilt-edged 
securities firming up and it is even expected that 3j- -per 
cent, may go beyond par. Considering outstanding amount 
of l!p,0 crpres we are of opinion conversion of this is not 
likely ; at present. On the other hand it is quite likely 
that per cent, sterling may be converted on lower yield 
basis. Hence we do not consider it advisable to sell 
^ per cent, paper and buy 3j per cent. India sterling 
securities whereas 3i per cent. Indian, Sterling securities 
redeemable on or after 5th October, 1948, may be 
recommended as promising. 

Shares. — ^This market ruled active with steel shares 
dominating. 

Textiles, — On strength in cotton and other sections 

K tlps Market Textiles were firm and higher though it 
sed slightly easier on account of profit taking. We 
understand that Bombay mills by working double shifts 
are producing at present about 75,009 bales of cloth whereas 
the offtake is 60,000 bales per month. Inspite of improve- 
ment shown in offtake for the last^few months the continu- 
ance of double shift would result in heavy stocks at the 
end of the year. Therefore it is not desirable to allow 
this state of overproduction and if the mills come to an 
agreement to work single shift we expect leading companies 
to make good in the coming months. Therefore we 

, welcome the recent move to convene an All-India conference 
i^.jp,epresentatives of textile mills to settle this question. 

Morarjee Mills are ^'..doihg ^aO' ■';Weil .;;as , 'will enable : 
them to distribute a small dividend and shares are quoted 
at may reach higher levels, Bombay Dyeings 

; ,, Gokaks ywbre:::'qubtedS 

a .98-:I2, Swadeshis at 230, Kohinoors at 215, Centuries at 
12, Sholapu:rs were steady at 2000, Lakshmis at 855, 
MS at urn Shnplex at 100. 

!! '’^oup ruled' steady with good 

. . were done as high as lj,440 ; 

; , Andhra Valleys were done as high ; 

at 1,660 Hydros were stead^^ around 

Iran and steeL^St^&l shares showed remarkable activity 
thia week with Ordinaries touching 112 and Beferreds 480 
though they dosed easier at ll0-4, 467-8 respectively on 
account of profit t^ing. Second preferences were done as 
. high 170 and closed at 168. ' 

mentioned ,tn the previous report this' Company's 
0‘\ uirectes may recoioMend payment 'of an interim dividend 
‘ to ^pr^eren<je^:‘shaj^e hoM6ra^^"from current yeart profits ^ 
which are repoHed to be oxceedingiy satisfactory. „ . ^ 

^ We* 'tmnk ordruhty shares bare how ^eios$ed speculative 
point and cam now be,^cbnsidated;y'^^^ ah hiwbnfht.'' For* 
'^wlye month attractive; 


Ill THE PORlAPUR COLLIERIES | 

TJMTTRr) X 

111 ^ ■. 'll 

I NOTICE ■ i| 

m'l is hereby given that. Thirty-third Half-yearly m 
111 Ordinary General Meeting of tlie above-named li| 
Company will be held at the Registered Office, joT 

II No. 12, Mission Row, Calcutta, on Saturday, II . 
K the 29th day of December, 1934, at 12-10 p.tn. 

II .for the purpose of receiving and considering the J| 
j.; Directors^ Report, the Statement of Accounts x 
|j and Balance Sheet for the half-year ended 30th l| 

September, 1934 and to transact any other y 
I ordinary business of the Company. || 

K , The Share Transfer Books of the Company X 
I will be closed from the 22nd to 29tli December, |j| 
y, ,1934, both days inclusive, y 

III By Order of the Board, j| 

Jjj MARTIN, & COm 

I , Managing Agents, |i 

I Calcutta^ the 14 th December, ig 34 , || 
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Cements, — There has been some activity in cements 
this week particularly in Indian Cements and Gwalior. 
The Rise in Indian Cements were due practically to rise 
in Gwaliors, for Indian Cement Company even after dis- 
tributing 15,000 Gwalior Shares still has more than 12,000 
Gwaliors which at present levels have appreciated consider- 
ably in value. I'urther Indian Cement Company had to 
write down SO rupees per Gwalior share When Gwalior 
Company reduced the face value of shares from 100 to 70 
and has built up an investment reserve fund of 6,87,383 
rupees. Considering Capital appreciation in Gwalior and 
Shahabad Cement Shares we think a portion of the 
investment reserve can be used for distribution by way^ of 
larger dividends to shareholders and therefore we think 
these shares have scope for further appreciation^ v 

As for the cement industry in general domestic quarrels 
among cement companies over the allocation of quotas 
and severe competition of British cement in Gujerat and 
Kathiawar are the two depressing factors at present. Over 
and above this there is a possibility of an excise duty on 
cement production in the next budget. In spite of the 
above adverse factors the improved earnings shown by 
leading companies for the current year as well as the 
increased consumption of cement warrant us to believe that 
some of the companies would be able to pay better dividends 
than last year. It is reported that Bundi Cement 
Company's earnings are likely to be 4 lacs more for the 
year ending 31st December, 1934, than last year. The 
closing quotations are Bundi 34, Gwalior, 1*20, Indian 370-10, 
Katni Deferred 1,200, Ordinary 336-4, Okha 194-6, Punjab 
Ordinary 24, Shahabad 346-14, United 70. 

Miscellaneous, — ^British Burma Petrols on news of bad 
report eased down to 3-8-6 and closed at 3-13. Our recom- 
mendation for purchase of petrols was based on the future 
possibilities of this company and in view^ of. the new 
developments taking place at present we expect this 
company to show improved earnings next year. Hence 
we consider these shares as a promising lockup at current 
levels. Bombay Burmahs on publication of Directors^ 
Report and Balance Sheet for year ending 81st May, 1934, 
had a setback from 425 and were done as low as 382-8, 
though they closed slightly better at 400. The Corporation 
has earned a profit of Rs. 573,011 after writing off for 
depreciation on properties compared to Rs. 767,204 laast 
year. It is also unfortunate to note that the Government 
of Burma has reduced the concession of 30 per cent, in all 
the rates of Timber royalty to 15 per cent, for the year 
1934/35, Considering the huge stocks of timber at present - 
and low timber prices we are led to think that the share- 
holders may not get ^ any dividend at close of the current 
year. Therefore, it is advisable to liquidate holdings of 
Burmahs as early as possible. New shares are quoted at 
Rs. 138-12. As mentioned in our jirevious reports we find 
Bombay Telephone Company has given notice of its inten- 
tion of converting its Gj per cent. Debentures to 4 per cent, 
from the 1st of January, 1935. The Meeting of the 
Debenture holders has been convened for the 21st of this 
month. The shares which were around Rs. 120 during last 
week are now quoted Rs. 114-8 and they seem tq hqi?e 
chances of rising to better levels. 

Belapur Sugars were slightly easier at Rs, 255 and we 
maintain the same attitude as before. Scindhias are talked 
of higher and we also favour purchases around the current. 


ill 
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Consols at 89^ over Sgl*, Victory Bonds at 117^ over 
1 17. The next day they were steady at last level 
prices. On Wednesday gilt-edge was the most 
animated section and the tone was very firm, both 
Indian Loans and Home funds showing many price 
advances. 3J per cent, Indian Stock 1931 was quoted 
at 98, Consols at 9o|- and Victory Bonds at IX7|, 
Among other sections Tea shares declined on selling 
by speculators who bought for the new quota and 
also on the passing of several interim dividends* 
Rubbers were quiet but steady. Oils were irregular, 
Kaffirs and Nundydroogs showed an improvement and 
other minings were steady. Tobaccos also improved. 
Home Rails have shown a better tendency but business 
in shares has not been brisk. 

Other Industrials were not very well supported 
but nevertheless showed some good features. 


price of Rs. 16. Bombay Steams have improved to Bs. 310. 
Trams are steady at Bs. 160-10. Indian Badio Deferreds 
and Ordinaries are quoted at Rs. 525 and Bs. 501-4. 

Banks and Insurances. — Bank shares have been in 
better enquiry during this week with Imperial Bank shares 
showing a good rise. Fully paids, after touching 
Rs. 1,6S7~S are now quoted at Rs, 1,626-4 and Partly paids 
at Bs, 415-10. Barodas improved to Bs. 104 ; Central 
Banks steady at Bs. 34-14, Unions have shown noted 
improvement from Rs. ,5-14 to Bs. 6-3 but closed at Bs. 6-1-6 
and Bank of Iiidias are now standing at Bs. 120-8.^ 

Considering the promising outlook for giltedged 
securities in general and the current yield on Bank 
Becurities, the bank shares in general and Imperial Bank 
shares ^ in particular ought to move up with rise in 
securities. While we cannot be sure of an increased 
dividend on Imperial Bank shares, there are already 
indications pointing that Bank would, be able to pay a 
larger distribution to shareholders in the coming year. 
Since there is no chance of any sizeable decline in gilt- 
edged securities and agreement with the Reserve Bank of 
Irdia is alsd' favourable to Imperial Bankg the outlook for 
ihese shares is bright and we expect good appreciation in 
value of these shares. 

With strength in securities, Oriental Life has improved 
to Hs. 4,450 by a rise of 300 points but closed at Rs. 4,425 
and New Indias were done as high as Rs, 41 though closed 

Bs. 39-8. Vulcans were steady at Bs. 6-8. 


NEW YORK STOCK EXCHANGE 


The Stock Exchange Market has been steady 
despite the irregular price movements. N'lmierouJ^- 
extra dividends, absence of trading excesses and 
moderate trade gains make the nearby ottllook 
bullish. All markets are awaiting President Roose- 
velt^s address. 


IVIADBAS STOCK EXCHANGE 
(By Wire) 

, (From Our Correspondent) 

> Madras, Dec. 13. 

Government Securities. — ^The securities market was very 
^active during this week. Paper touched Bs, 97-15-0 but 
fell, back to 97-7-0, 4 per cent. 1960/70 and 5 per cent. 

1945/55 also improved to 111-8 and 119-13 respectively. In 
preference shares East India Distelleries were done at 27-7^. 

Banks, — ^Imperial Bank shares improved, fully paid ups 
being quoted at 1638 and contributories at 418. There were 
no transactions of note in this section except in Travancore 
National banks at 52 and Indo-Commercial banks at 85. 

In Public utilities Rangoon Telephones were quoted at 
laj, . Andhra valley at 1670 arid Vellore electrics at 12| 
'Ex- dividend. ; 

Mills, — Shares in this section were generally firm. 
'Buckingham and Carnatics were quoted at 207 and 
Coimbators at 42. ^ 

" Sugars. — ^In this section Mysores came in for strong 
enquiry with no sellers in evidence. Belapurs were quoted 
'at 162-8 and United Breweries at 126-8. 

Rubber. — ^The rubber market was very quiet, 

. ' Teas. — A few transactions were reported in this section, 
’and there were several price advances over last week. 
Peermades changed hands at 23i, Peria Karamalais at 41-6 
Ex dividend, Nilgiri Neerugundis at and Vellamalais 
'at Dj. 

Miscellaneous.’— In this section Tata Iron and Steel 
^Ordinaries were at 108 and 2nd Preferences at 169. 


Closing quotations : — 

American Foreign Power Coinnion 
„ » 7 per cent. Prefd. 

Electric Bond Common 

„ ,, 5 per cent. Prefd, 

Columbia Gas 

American Telephone and Telegraph 
W estern Union 
Chesapeake and Ohio 
New York Central 
Baltimore and Ohio 
Erie R. R. ... 

Pennsylvania R. R. .... 

Union Pacific .i. 

Great Northern Prefd. 

Bethelheim Steel 

United States Steel 

American Smelting 

International Nickel of Canada 

Anaconda Copper 

Kemiecott Cox>per ... 

Cerro de Pasco Copper 

Ford Motors of Canada ... 

General Motors 

Packard Motor ... ... 

Standard Oil of N. J. 

Atlantic Refining ... ... 

Socony ... ... ... 

Plymouth Oil 
General Electric 

American Radiator ... ... 

Celanese Corporation of America 
General Foods , 

National Dairy 
Chase Bank 
National City Bank 
Sun Life of Canada ... 

National Distillers ... 

Distillers Seagram ... 


LONDON STOCK EXCHANGE 

On the Stock Exchange during the week under 
review most of the markets were dull during the first 
half of ’the week. Eut on Tuesday it showed a wel- 
jsem^ change from the dull tone recently in prevalence 
and there was increased activity in most sections. 
Gilt-edge attracted more buyers, several Indian loans 
brang quoted higher and the general tone of the 
was . very steady. 3J per cent. Indian Stock 
" i/tas quoted at 97 over 96^ the previous day, 


DIVIDENDS DECLARED 

Amount 

per For Period, 

share 

As. 10 Half-year ended 30-9-34 
As. 4 Ditto 

As. 2 2/5 Half-year ended 30-6-34 

As. 2 2/5 Ditto 

Bs. a Half-year ended 3-9-34 

Bs. 4 Ditto 

Bs. 2-8 Ditto 

As* 4 Ditto 

Bs, 3-8 ^ Ditto 

As. 4 Final for year ended 3-6-34 
Be. 1 Interim for 1934 

As. , 8 ■ ' ■ Ditto 

6d.t Final for year ended 81-12-34 

f— I^ess British Incbme'Tax, 


Names of Companies. 

Amalgamated Coalfields Ltd, 

Bararee Coke Co., Ltd. ... 

ITpper Ganges Valley Electricity 
, Supply Co., Ltd. 

Upper Jumna Valley Electricity 

Supply Co., Ltd. 

Elgin Mills Co., Ltd. (Urd.) 

Bitto (Pref.) 

'Stone Lime Co., Ltd. 

Mills :Co.,' Ltd. (Ord.) 

. (Fref.) 

C'o.j Ltd. ... ... 

(Pref.) 


Payable on or aJ 

7th December im 
Ditto 


Sth December 1984 


Ditto 

10th December 1034 
Ditto 
Ditto 
Ditto 

Ditto , ’ 
t4th Decemba^r 
17th December 1984 

1 1 J 







Working results may again be considered satisfactoty. 
The production of paper for the half- 3 ^ear was greater than 
that for the previous six months. 

The volume of sales was maintained but prices still 
show a reduction. 

The new bamboo pulp plant and machinery for No. I 
Mill, Titaghur, have been designed, ax>proved and ordered. 
Satisfactory progress has been made in the manufacture of 
the plant and the erection of the additional building re- 
quired to house it. 

A, McKerrow, Jamnadas Khemka, W. M. Craddock, 
B. M. Birla, G, I/. Scott, Badridas Goenka, Bhagwandas 
Bajoria — Directors, 

F. W. Heilgers and Co. — Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years : — 

Liabilities- 

Half-year Half-year Half-year 

ended ended ended 

30-9-1934 31-3-1934 30-9-1933 


I COMPANY KEPORTS | 

iiiiiiiiiiiiiiiiiniiftHiiliiiNiiiiiiiliiiiiniiiiiliiliiiiilin 


THB titaghur PAP:^R MII/LS company limitbd. 

The directors beg to submit the Audited accounts for 
the half-year ended 30th September, 1934, which, after allow- 
ing for Debenture and General Interest, Commissions and 
Taxation, show a profit of Rs. 6,55,936-11-6. There has been 
set aside for depreciation the sum of Rs. 3,29,331-11-9, whilst 
Rs. 10,000 has been transferred to Indian workers Pension 
Fund Account, and Rs. 90,000 to Debenture Redemption 
Fund Account. The balance remaining at the credit of Pro- 
fit and Loss Account, after giving effect to these transfers, 
amounts to Rs. 2,26,604-15-9. 

The following is a statement showing how the above 
balance has been allotted to the respective Dividend Accounts 
in accordance with clause 8-A, Section 2, Sub-section (a) of 
the Company's Articles of Association 


Capital 

Debentures 

Reserves 

Debts 

Profit & Loss 


Balance available 


Preference Dividend 
8 per cent, per annum 
Ordinary Dividend 
10 per cent, per annum 


Total 


Assets — 

Block (net) 

Flotila 

Bamboo Forest Block 
Furniture ... 

Motor Car 
Motor Lorry 
Paper 

Raw Materials 
Goods in Transit 
Insurance Premium 
Outstandings ' 
Instruments 
Interests 
Deposits 
Cash 


Transfer Half share of surplus Profits to 
ordinary Shareholders Dividend account 
Transfer Balance Half share of surplus Profits 
to Deferred shareholders dividend ac- 
count 


The division of the profits for the half-year ended 30th 
September, 1934, is therefore as follows 

Preference vshareholders dividend account 46,000 0 0 
Ordinary shareholders dividend account 1,01,239 15 11 

Deferred shareholders dividend account 79,364 15 10 


In accordance with the terms of issue of the Deferred 
shares there is no balance brought forward or carried for- 
ward in the main profit and loss account. The balance due 
to each class of share is shown in the respective shareholders 
dividend account in , the balance sheet. 

We propose the balance at the credit of the respective 
dividend account be disposed of as follows ; — 

Preference shareholders dividend account — Rs. a. p. 

Amount alloted as above ... ... 46,000 0 0 

In ; paying^ a dividend on the Preference 
sl&res af the rate of 8 per cent, per annum, 
free of Income Tax ... ... ... 46,000 0 0 

Ordinary shareholders dividend account — 

Balance brought forward ... ... 3,617 15 2 

Amount allotted as above ... ... 1,01,239 15 11 


THE NEW TETTURYA COAL CO., LTD. 

The Managing agents beg to submit the report and 
accounts for the half-year ending 31st August, 1934. 

The loss carried forward from last half-year is 


To which has to be added 


JUBBULPORE ELECTRIC SUPPLY CO. 
LTD- 


NOTICE 

is hereby given that the Sixteenth Ordinary 
General Meeting of the above-named Company 
will be held at •ffie Registered Office, No. 12, 
Mission Row, Calcutta, on Friday, the aist 
December, 1934, at 12-5 p.m., for the purpose 
of receiving and considering the Directors’ 
Report, the Statement of Accounts and Balance 
Sheet for the half-year ended 30th September, 
1934, and to transact any other ordinary business 
of the Company. 

The Share Transfer Books of the Company 
will be closed from the 14th to 21st December, 
1934, both days inclusive. 

By Order of the Board, 

MARTIN .& CO., 
Managing Agents. 

Dated Calcutta, 12th December, 1934 . 


In paying a dividend on the ordinary shares 
at the rate of six annas per share, free 
of income tax 

paying a bonus on the ordinary shares at 
the rate of three annas per share, free of 
ificpme tax 

In mrryfiag forward ... , ... 


"Deferred, shareholders* dividend account* 

brought forward 
above 


‘‘ In paying a dividend at the rate of four 
’ annaa per, .share, free of Income tax, on 

‘ 31l8j45’5 , defefferii s^hares ' which rank for divi’* 

, dend the 1st April, 1934 ‘ 

eartyinf Totward ... 


The dividend recommended on the ordinary shares Is 
equal to’iij pbf^ cent, per, amum-om'ltie -tulue..of-- those 
shares prior to the 



was ill the nature of re-construction work as a consequence 
of the earthquake which occurred in January. 

J. U. Lownia 

B. h. Gray 

C. W. Tosh 

Directors. 

Messrs. Begg, Sutherland & Co., Tld., 
Managing Agents. 


Doss for the half-j^'ear 
Debenture Interest 
Depreciation 


There remains a loss to be carried forward of 1,79,492 14 2 


The Managing Agents have again waived all interest 
charges for the period under review. 

Sales , — ^The demands for Dharmaband 15 Seam Coal has 
been steady throughout : the half-year, but unfortunately an 
outbreak of cholera in the neighbourhood adversely affected 
output and it was not possible to take , full advantage of the 
orders offering. 

No. Seam^ Development . — opening out above the 50’ 

fault referred to in our last report has been retarded by the 
persistence, of jhama instrusions in the Seam. 

Development to the dip and below the fault has, how- 
ever, made good progress. 

In order to reduce pumping costs, which have been very 
heavy, a suitable generating set 'has been installed together 
with the necessary boiler plant. This set was started up on 
the 9th instant and is running satisfactorily. A consider- 
able reduction in pumping costs is expected during the 
cwr^reiit half-year. 

Output . — Raisings and despatches of all grades of coal 
as compared with the preceding half-year were as follows : — 

Raisings Despatches 
tons. tons. 

Half-year ended 31st August, 1934 ... 47,387 48,904 

Half-year ended 28th February, 1934 ... 31,177 31,610 

Shaw Wallace & Co., 
Managing Agents. 

Comparative statement of balance sheets for tlie last three 
consecutive half-years : — 

DiabUities — 

, , . Half-year Half-y.ear Half-year 

ended ended ■ - ’ended 
31-8-1934^ 28-2-1934 31-8-1933 

R.S, ^ ' Rs. ' Rs. 

3,48,830 3', 48, 330 3,48,380 

1,00,000 i;oo,cfjo 1,00,000 

13,78,584 13,54,464 13,25,964 


Comparative statement , of balance slieets for the last 
three comsecutive half-years 

liabilities— 

Half-year .Half-year Half-year 
ended ended ended 

30-9-1934 31-3-1934 30-9-1933 

';;,\RS.4v, , i<s. 

Capital ... 1,50,000 1,00,000 1,00,000 

Debentures ... 1,50,000 1,50,000 1,50,000 

Reserves . ... 1,25,000 72,500 55,000 

Debts ... 63,486 68,874 85,005 

Profit & Loss ... 64,393 31,585 41,998 


Assets 

Block (net) 
Stoies & spares 
Outstandings 
Investments 
Cash 


HDKUMCHAND JUTB MILLS LD. 

The Directors submit herewith the Audited Accounts of 
the Company for the half-year ended vScptember 30, 1934, 
showing a profit on Revenue Account of Rs. 8,99,908-9-4. 

After deducting Rs. 1,33,750 for Debenture Interest, 
Rs. 1,11,659-1-3 for Commission and Rs, 3,92,500 for Deprecia- 
tion and making sundry adjustments there remains a l>ala.3U;e 
of Rs. 2,77,463-6-2 at -credit of the Profit and Loss Acmini 
which includes Rs. 13,466-4-7 brought forward from the last 
half-year’s^ account. 

The Directors now recommend to dispose of the same m 
follows : — 

, Rs, .A. i\ 

Dividend on 40,000—7% Preference Shares 

of Rs. 100 each at Rs, 3-8 per share L40,{K)0 0 0 

Dividend , on 400,000 ordinary shares ol 

Rs. 7-8 each at -/ 4/- per. share i.e, 6 2/3 
per cent, per annum ... ... ... 1,00,000 0 0 

Total ... 2,m,m 

leaving a balance of Rs. 37,463-6-2 to be carried forward. 

In accordance with -the Agreement entered into by all 
meiiibers of the Indian Jute Mills Association the niills 
worked 40 hours a week during the period with 15% Ioanns 
sealed up.' 

The prospects for the current half-year are .satisfactory 
and sales have been made at favourable rates. 

Kanailal Jatia, J. R, Cottlthard^ Jugniohan Prosad 
Goenka, Moonghi Lall Tapuria, Sheokissen Bhatter,^ — 
Directors, 

Comparative statement of balance sheets for the last 
three consecutive half-years :— ... 

Liabilities — 

Half-year Half-year Half-year 
ended ended ended 
30-9-1934 31-3-1934 30-9-1933 


Capital 
Debentures 
Debts. ' ' 


Total 


Block (net) 
Coal; 

Stores 

Outstandings 

Investments 

-’'Cash 


Total 


THE SARAH BNGINE)DRING CO., LTD, 

% The Directors beg to submit the audited accounts for the 
six months ended . 30th September) 1984, showing a iirofit on 
Revenue account of 


■r'r-’T; •. - - ■. ■••59,187 ..1 .2. 

^ .Add'miance , brought forward from previous 

..••15,959.12 2 

Total ... . 75,146 13 4 

Deduct amount placed to r — . ■ . 

.. ."■■ .•■ R9..VV-A,' ;■ : 

1; Debenture sinking fund 2,500 0 0 ' 

2,. Dqprocaation 3,253 8 1 

/ _ . /'■ • " ' 10,753 8 1 

: Leaving at credit of Profit and I/oss account 64,393 6 3 
' This ' balancp. we recommend should be dis- 
As.fGll6wsv:--T^ .• .. 

To.payment of a; dividend of eight annas 
per share, (free of income tax) ... 37,500 0 0 

forward 26,898 5 3 

;,|;‘^>ihiring' the period covered by the accounts now sub- 
the 'issued capital of the company was increased to 
j|i.,^l;60,t)^ %':the ism's of 25,000 fully paid shares of Rs. 2 
issued at a premium of Rs, 2 and 
tiie amount -'#b.xec<^ivei has been added to the reserve fund 
which now stahdk'lttl&sf 1,16,000. 

The works have been kept fully employed during the 
half-year and a considerable amount of business obtained 


Capital 

Debentuies 

Reserves 

Debts 

Profit & Loss 


Assets— 

Block (net) 

Jute 

Gunnies 

Stores 

Outstandings 
Cash & Investments 


1 , 22 , 62,945 1 , 26 , 34,337 1 , 30 , 60,591 

8 , 61,164 13 , 45,209 28 , 18,381 

1 , 44,694 13,430 2 , 46,831 

1 , 60,876 1 , 58,647 1 , 70,538 

5 , 70 , 24 ? 3 , 06,017 10 , 48 , 2 ^ 

10 , 10,205 7 , 34,187 11 , 00 , 7 # 

^ ^ 

1 , 50 , 28,181 1 , 58 , 07,727 , 
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Debenture 
Yield Capital 


Nainee. 


Managing Agents, 


Ordy. 

Capital 


^ Yield Preference 

% Capital 


A, H. Dawood & Co. 
Andrew Yule & Co., Ltd, 
Begg Dunlop & Co., Ltd. 
Begg Dun op & Co., Ltd. 
Duncan Bro.s. Ai Co., Ltd 
Bird & Co. ... 


30 , 00,000 30 


Adamjee 
Aibloa ... 
Alexandra 


11 , 70,000 


4 S, 83 , 8 ,*iS 


12,00,000 


9 , 00,000 100 


0 , 00,00 100 8 (fl-i S '3 0 , 00,000 lOO 

15 . 00 . 000 100 428 ii *9 1 . 5 . 00,000 loo 

49 , 20,700 100 480 5‘7 27 , 02,200 100 

20 . 00 . 000 100 260 4*7 10 , 00,000 lOO 


0 , 00,000 


AlUanee 

Anglo-India 

Auckland 


20 . 00 . 000 100 224 4'5 20 , 00,000 loo 

£ 275.000 £ 5 190 7*75 £ 200,000 £ 6 

14 . 00 . 000 100 43 ;^ 4*6 7 , 00,000 loo 

24 . 33,600 10 165 /g 

18 . 00 . 000 100 365 


Geo, Hender.son & Co., Id, 
Geo. Henderson & Co., Ld. 
Andrew Yule & Co., Ld. 


10,00,000 


Baraagore 


Belvedere 
BIria. ♦“ 
Budge-Budge 


Biria Bros. Ld, 


8*3 23 , 63,600 loo 71 11494 6*6 

4*1 9 , 00,000 100 7 U 2 . 1 X 4*9 


15 , 00,000 


Andrew Yule & Co„ Ld. 


Cal-yuta Mfg. Co. 
Caledonian 
Ckampdany 
Cheviot ... 
Chitavalash 

Olive 

Craig 


4 , 00,000 


D. Podder 

Andrew Yule & Co., Ld, 
James Finlay k Co. 
Andrew Yule & Co., Ld. 
Me Leod Co. 

Bird & Co. 

Begg Dunlop & Co., Ltd, 


0 , '’ 3,430 I 
r>l, 5 .A 0 S 5 
1 A 64,232 
73 , 60.421 


4 , 00,000 


0 , 00,000 100 547 4*6 | 10 , 00,000 

69 , 16,400 100 214 4*2 

16 . 95.000 100 246 4*0 

10 . 05.000 10 271 6 *4 


10 , 00,000 100 7 141 4*9 

5 , 0’',000 inn 7 

8,00,000 Z k go II 


7 i 303 | .‘{ 4 , 08 , 8.^1 


16 , 00,000 10 34 . 6*1 

7 , 50,000 2 ^ 2 §i 8 


8,00,000 

10,00,000 


o.ofi.nno 

10,00,000 


Daifaousie 
Delta ... 
Bmpire ... 


16 . 00 . 000 100 4321 4*6 16 , 00,000 iqo 7 I 4 ix ,^.90 

14 . 00 . 000 100 432 4*6 6 , 00,000 0 122 4.9 

6 , 00,000 10 m 2*9 10 . 00,000 ... 7 141 5 .. 


Bird & Co. ... 

Andrew Yule & Co., Ltd, 
Me Leod & Co. 


9 . 00,000 


Fort Gtoster 
Fort William 


14 , 00,000 100 (536 4*3 j 14 , 00,000 

14 , 00,000 100 330 4*6 I 10 , 00,000 


Eettlewell Bullen & Co. 


201, 6 !?, 754 


Kettlewell Bullen & Oo. 


Ganges ... 

Gondalpara 

Gdurepore 


84 , 32,100 300 360 

10 , 80 , 000 . 300 900 


6,00,000 


Macneill & Co, 

Gillanders Arbuthnofc & Co. 
Barry & Co. ... 


... j ... 2,07,50,608 

l.n.fiOO I 63,34,439 

•..'I -M 1 , 69 , 57,076 


24 , 00,000 100 690 6 ‘5 I 20 , 60,000 


HoogMyMllla 

Howrah 

HuBhmehand 


4 , 20,000 

26 , 25,000 


2.7 11 , 76,000 
( 8 , 76,000 

6.8 < »A” 

' 17 , 50,000 

... ! 40 , 00,000 


Gillanders Arbuth-not & Co, 
J ardine Skinner & Co. 

Sri Hukumehand & Co, . 


... i - 81 , 07,805 

... . hmMm 

»,a0,nM ® I 112 1,93,7.1.;)37 


30,00,000 


87 , 00,000 375 417 ^ 


Mackinnon Mackenzie & Oo. 


30,000 


63 , 20,444 


Kamarhatty 

Kanknarrah 


24 . 00 . 000 100 634 6'5 10 , 00,000 

30 . 00 . 000 IQQ 662 6*8 10 , 00,000 

7 , 00,000 100 663 4*6 10 , 00,000 

36 . 00 . 000 100 460 4*4 9 , 00,000 

16 . 00 . 000 100 722 4 ‘i 16 , 00,000 


’** Jardine Skinner & Co. 
*•* Jardine Skinner & Oo. 
7* McLeod & Co- ‘ 

.rf: F.i^vif^gera&CQ. 


'J 4 LSLS 77 . 
108 , 68,917 

1 , 21 , 99,887 I 


92 , 86,478 


Lansdowne 


17 . 00 . 000 too XS 6 27 15 , 00,000 

10 . 00 . 000 joo 678 6*4 15 , 00,000 

10 , 00,000 JO 340 . 2*9 10 . 00,000 


Bird <& Co. 
Bird & Co. 


16,00,000 10*1 81.70,807 

. ... .... ... 64,00,837 

48,17,720 


Lawrence 


Lothian 


Andrew Yule & Co„ Ltd. 


Megna 


24,49,500 


JVTackmnon Mackenzie <fc Oo. 


1 , 62 , 69,940 


Kaifiati 

Hatienal 

Naddea ... 


10.00. 000 1 0 473 6*3 7,50,000 

36.00. 000 JO 26^16 4*7 6,00,000 

10,60.000 . 100 4Sl 4*6 14,00,000 

8.00. 000 jQ 53^ 4*7 16,00.000 

66,79,500 50 mi 


P, W. Heilgers & Co. 
Andrew Yule & Co. Ltd, 


96 , 12 , 0 ^. 
' 26 , 66.826 
41,89,697 
... 40,5.1 ,881 

111 1,10,24,016 


Andrew Yule & Co.. Ltd, 
Bird & Co. ... 

Barry & Co. ... 


21,86,000 


Driest 


24,91,000. iQQ 2281- 4*4 


Andrew Yule & Co., Ltd. 


64,99,892 


Presidency 


25,00,000 


McLeod & 00. 


8,00,000 6 ,103 44,00441 




Jardine Skinner & Co. 
Thomas DuH & Co„ Ltd. 
McLeod & Co. 

Bird & Oo, ... 

Thomas Duff & Co., Ltd, 
Co, ... 

& Co., Ltd. 


10,60,000 10 - 81i 6.1 

iO 600,000 £1 Sh. 80 3*3 

7,00,000 10 20| 

14.00. 000. 100 376 6*8 

^800,000 £1 sh. 60 3*8 

10.00. 000 100 636 6*6 

£ 400,000 lex Sh. 60 3*3 

12,60,000 6 B’ms 


20,00,000 100 7 146 4*8 

160,000 £1 6 Sh.27i 4*4 

,10,00,000 100 7 119 6*9 

9.00. 000 100 6 123x 4*9 

£150,000 £1 6 Sh. 27i 4*4 

6.00. 000 100 7 143x 4*9 

£ 160,000 £ I , 0 Sh. 27| 4*4 

15,00,000 100 8 $7 „ ' 


». ... 87,26,491 

... £ 1401,380 

■ 43,61,901 

68.38,30 

£ 800,222 

22.00. 000 104 98,62,373 

£ 078 ,| 93 ' 

10.00. 000 7 .1091 4Oi5S,02O 



Companies 


Accounts 43 
close on "O 


■'Carry 

Reserve Liabilities Liq. assets for ward 


DIVIDEND AMOUNT FOB ORDINARY SHARE 


Deprecia- 

tion 


Names, 


Adamjee 
163 Albion 
184 Alexandra 


241 Alliance 
234 Anglo-Iadia 
188 Auckland 


Jan, & July 
March & Sept. 
March & Sept. 


March & Sept, 
31st March 


Barnagore 
229 Belvedere 
Birla 


March & Sept. 
April & Oct, 


158 Budge-Budge 


109 Cal. Jute Mfg, Co. 
171 Caledonian 
Nil Champdany 
178 Cheviot 
Nil Chita valash 
238 Clive 


June & Dec, 


May & Nov. 
March & Sept, 
May & Nov. 


March & Sept. 
Jan. & July 


235 Balhousie 
256 Delta 
270 Empire 


March & Sept, 
May <S5 Nov. 


450 S’ort Oloster 
192 Fort William 


March & Sept, 
March & Sept. 


Nil Canges 
Nil Ooadalpara. 
431 Courepore 


March & Sept, 
31st Dec. 
March & Sept. 


Nil Hooghly 
609 Howrah 


31st March, 
March & Sept. 


218 Hukumchanci 


March & Sept. 


India 


March & Sept, 


464 Kamarhatty 
46-2 Kaaknarrah 
269 Kelvin 
Nil Khardah 
222 Kinnison 


March & Sept, 
March & Sept. 


164 Laasdowno 
208 Lawrence 
126 Eothian 


March & Sept, 
March & Sept. 
March & Sept. 


March & Sept, 


189 Megna 


March & Sept. 
April & Oct, 
June & Dec, 
March & Sept. 
March & Sept. 


179 Naihati 

287 J^ational 
r I'.t- } 

216 INew Central 
r * j 
238 Northbrook 

359 Nuddea 


227 Orient 
242 Presidency 
815 Reliance 

Shamnugger 
170 Soorah 
203 Standard 
Titaghur 
202 Union 
Victoria 
Wavetley 


1%501 601 50 

70,486 gS0 160 

3,06,663 824 302 

100,016 M80 6S8 

31,000 200 106 

102,734 367 283 

4h0,B6 149S 69€ 

100,310 T40 686 

3S3 
304 


02,74,8^ .11^474e& 7,86,708 13,40,618 

'''S, or, 040 - te^>oo 

^8 690,162 iem,000 193,0^ ' “1 807 , ago 

- 4,10,000 ,15,19443 11,10,628 

M. ^ £ 166,932 £ 1,047,948 

67,^,047 20,56,324 12,42,269 46^26,806 

£ 405,000 . ' .(5a:i«iT £ eoo.oss 

10, woo ‘ ^740^ ' 2l»,n^02"7 *, '•10,73,604 


As. 1 Anna 1 


March Sept. 
June. & Dec. 


March 4s Sept 
June. & Dec. 
March & Sept, 
June. 5s Dec. 
Jan. & July 






1584 


TEA 







Block 

Cost 

per 

Acre 


Matux'e New I 
Tea ■■ Tea. I 
Acres . Acres ■ 


Keserves ^arry 

itestrves ^^ecounts Over, 


Paid-up 

Capital 


Managing Agents 


NAME 


ASSAM GARDENS 


-5,00,749 
1,51,327 4,96,636 


1,16,74B S 387 
1,07,788 ' 847 


Gillanders Arbutlinofc & Co- 
Begg Dunlop 8: Co., Ltd. 

Begg Dunlop k Co., Ltd, 
Andrew Yule & Co., Ltd. 

Andrew Yule k Co., Ltd. 
WilliamKSon Magor k Co. 

Gillanders Arbutlinot k Co. 
Williamson Magor k Co. 

Mcleod&Co. 

Williamson Magor k Co. 

Planters Stores k Agency 
Begg Dunlop k Co., Ltd, 

James Finlay k Co, 
Williamson Magor k Co, 

Geo* Henderson k Co., Ltd. 
Planters Stores k Agency 

Williamson Magor k Co, 
Kiiburn & Co. 

WilHamson Magor k Co. 
Andrew Yule k Co,, Ld. 

WilHamson Magor k €o. 
Octavius Steel k Co., Ld. 


3,5(KOOO 

4,45,700 


Anandabag 

Amluckie 

Baghmari 

Barduar 

Basmatia 

Bateli 


6,30,249 

2,52,399 


5,50.000 

3,00,000 


68,168 - 568 

1,20,428 j ... 


90,000 4,08,897 

5,49,184 


5,794 

13,143 


3*40,000 

3,29,100 


1.50.000 3,38,698 

4.50.000 17,25,000 


35.407 I 540 
19,354 ; 3, 'too 


3.20.000 
15,00,000 

4 . 02.000 

3.00. 000 

1,30*600 

1,20,000 

2,53,525 

5,60,500 

6 . 00 . 000 

5,84,480 


Betjan 

Bishnauth 


3,350 5,63,409 

25,000 3,65,214 


2,04,625 I 246 

3,219 ! 500 


Barmajan 
Borpukherie - 

Cooliekoosie ... 
Dejoo Talley - 

Dbunseri 
Dufflaghur ... 

Desai &Parbuttia 
Dbelakat 

Dimakusi 

Burrung 

East India ... 
Giiiapukri 

Gobpur 

Grob 


1,13,326 2,43,926 

15,000 1,47,505 

6,66,689 

4,70,000 


3,904 

52,058 


75,708 590 

0.619 600 


3.25.000 7,20,000 

2.65.000 8,00,000 


26,333 i 1,423 
6,542 I 424 


1,50,000 2,85,000 

4,02,046 


2,36,700 

4,65,000 


5.B67 

1,95,957 


2,50,000 10,74,262 
95,000 2,99,790 


10,00,000 

3,60,000 


4,092 1,X45 

1,552 400 


6,87,610 
1,31,000 9,62,829 


3.38.000 

2.50.000 

1.25.000 


7.016 475 

14,963 1,239 


Andrew Yule k Co*, Ld. ... 
Andrew Yule & Co., Ld. ... 

Gillandep Arbuthnot & Co. 
James Finlay k Co. 

Shaw Wallace & Co. 
Duncan Bros k Co., Ld. ... 

Duncan Bros k Co., Ld. ... 
Kettlewell Bullen k Co.* Ld 

Andrew Yule k Co. Ltd. ... 
K,-€.-Sen . .... 

Shaw Wallace k Co. 
Duncan Bros. Co., Ld, 

Andpw Yule Co., Ltd. 
WilHamson Magor k Co. 

James Finlay k Co. 
'^^cLeod ^ Co, .. ' ■ 

Gillanders Arbuthnot k Co. 
Octavius Steel k Co., Ld. 
Bha%v Wallace & Co. 

Begg Dunlop k €o., Ld. ... 
Begg Dunlop k Co„ Ld. ... 


2,00,000 

4,35,000 


70,000 2,92,766 

4,70,000 5,78,032 


HoograJuH ... ^ 

Hoolungooree . 

■ JutHbari 

Talley 

'■ Blmgsley Golaghat , : -r* 
;^Ledo ^ 

-.'.Mbheema ^ 

"Hothbla .. 

"Murphulani .//ri 
■;,Naga’ Hills:- 

IJfew Cirifetplliab.. < 

: ^^eajuH l;.;' '■ * 

Sapoi - . aji 
. Teloilan 

■ » i:**?*. ‘ ’ 

‘'¥^pore 

;"-ili^e'Patbemaria ’ " , 

•; Arcuttipore ; . 

Balacherra - - 

Central Cachar ■■ . » 

.Chandypbre ' 

:{-^aster»''Cachar;';'::: ''t'''':;- 

'Kalinugger k Khpreel 

;;'51ampjur.,' ' t..' . ’ 

Cachar 


10,503 436 

9,140 1*152 

17,644 854 

14,721 586 


2,00,000 8,90,000 

1,91,842 


7,50,000 

2,00,000 


2.40.000 1.95,000 6,70,886 

6.50.000 3,00,000 5,50,000 

4.80.000 1,40,000 8,00,000 

30,000 ... 1,19,100 


1,424 1,570 

J5,285 928 


7,5X9 688 
75,203 435 


■: 4,92,825^ 
1,00,000 3,20,000 


2,50,000 

4,00,000 


4,761 269 

1,756 528 


9,20,737 
1,85,000 2,10,999 


4.50.000 

2.50.000 


2,40,354 

1,00,000 1,80,000 


2,00,000 

2,49,000 


18,604 

5,9X9 , 473 


1,15,000 8,94,770 

5,36,288 


6,00,000 

5,98,000 


10*992 864 

68,910 460 

22,982 432 

14,413 507 

16,074 1,888 

86,029 579 

2,552 671 


1.00. 000 4,00,000 

1,60,000 4,55,700 

21,16,000 

1.00. 100 2,00,000 

1^60,000 4,00,000 


4.00. 000 

3.00. 000 
11,89,520 

1,80,000 

4.00. 000 


Wt' 


Octavius Steel k Co., Ld. 

I Gillanders Arbuthnot & Co. 

Jardine Skinner & Co, ... 
J ardine Skinner k' Co, * 

. Jardine Skinner & Co, ... 
Octavius Steel Co.; Ld. 

Geo. Henderson k Co., Ld. 
Octkvius Steel k Co., Ld, 

Jardine Skinner & Co. ... 
Gillanders Arbuthnot k Co. 

Duncan Bros. Co., Ld. 
Begg Dunlop & €o., Ld. , . 

jOiincan Bros. & Cp., Ld* 
Davenport k Co*, Ld. 


1,10,000 

3,00,000 


1,67,922 
1,75,000 3*52,979 


2,22,309 783 

24,725 861 


1,20,000 89,537 

10,00,000 60,000 


96,282 

9,32,771 

2,18,138 

7,86,783 


78,285 818 

2,562 1,411 


2,50,000 73,316 

7,00,000 1,05,000 


1.60.000 24,000 

2.75.000 30,000 


2,57,000 

2,93,219 


1,20,220 I 898 
42,602 427 


8,00,000 55,000 

4,20,000 


2,97,000 

4,22,654 


133 572 

37,332 125 

88,506' ’1,825 

2,78,381 500 




11,00,000 9,00,000 

4,00.000 1,53,800 


9,50,000 

4,00,000 


1,75,000 1,55,000 

4,00,000 4,56,2ia 


1,75,000 

8,05,837 




COMPANIES 


15^ 


OUT-TUBN AND AVERAGE PRICE 


lbs. As. P. lbs. As. P, 


Dividend Per ceat 


' Estimated ' 
Crop 


Paid 

up 

per Market ViVlr^ 
Share prices 


1981 1932 1933 1934 


NAMES 


ASSAM GARDENS 


179,824 

7 3 

180,755 

11 2 

204,800 

Nil 

Nil 

Nil 


10 


13} 


Auaudabag 

577,120 

5 4 

570,100 

8 2 

429,280 

Nil 

Nil 

Nil 

... 

100 


81 


Amluckie. 

334,560 

5 1 

289,430 

8 10 

291,760 

Nil 

Nil 

Nil 


10 


7 


Baghmari. 

122,520 

4 8 

109,200 

7 11 

95,440 

Nil 

Nil 

Nil 


10 

I 

12 

... 

Barduar* 

252,080 

10 0 

194,080 

12 2 

191,520 

Nil 

5 

5 


10 

38 

4 

2’8 

Basmatia. 

280,946 

10 1 

279,538 

11 6 

804,480 

Nil 

Nil 

Nil 


5 

6 

4 

... 

Batelir 

441,824 

7 8 

864,160 

11 7 

857,360 


5 

10 


10 

26 

8 

3*8 

Betjan. 

2,276,873 

7 3 

2,151,176 

10 3J 

223,600 

Nil 

Nil 

15 


10 

82 14 

4*5 

Bi.shnauth- 

226 862 

5*23 

219,930 

9*93 

228,400 

Nil 

Nil 

Nil 


8 

2 

12 


Bormahjan* 

307,378 

6 6 

251,149 

10 Of 

240,800 

Nil 

Nil 

Nil 


10 

' 12 

8 

' 

Borpukherie. 

202,880 

4 8 

73,402 

8 10 

176,000 

Nil 

Nil 

Nil 


10 

20 

4 


Cooliekoosie. 

104,640 

5 1 

101,920 

9 2 

122,880 

Nil 

Nil 

Nil 

... 

10 

5 

2 


Dejoo Valley, 

430,586 

4*48 

350,960 

9*04 

35Oj600 

Nil 

Nip: 

Nil 


5 

3 

10 


Dhunseri. 

429,885 

8 9 

385,697 

10 9i 

388,320 

Nil 

I.Nii'-, 

5 


10 

16 

0 

3T2 

Dufflaghur. 

10,58,434 

6 9 

870,663 

11*28 

880,000 


Nil 

12} 


100 

304 

0 

4*1 

Desai & Parbi 

322,160 


300,480 

11 11 

260,000 

15 

5 

20 


10 

27 

8 

7*8 

Dhelakhat, 

488,824 

7 10 

378,004 

11 1 

376,560 

10 

n 

25 


10 

36 

4 

7*4 

Dimakusi* 

157,040 

;/:4*:62':, 

... 

... 

16,000 

Nil 

Nil 

Nil 


100 

20 

0 


Durrung. 

671,238 

8 If 

579,132 

11 oj 

592,080 

Nil 

Nil 

Nil 


10 

13 

0 


East India. 

360,960 

12 2 

297 760 

13 9 

276,000 

m 

12| 

17} 


10 

28 

4 

6*0 

Gillapukri, 

349,798 

8 Si 

306,587 

11 5 

300,000 

Nil 

Nil 

Nil 


10 

9 

5 


Gohpur. 

721,600 

6 0 

618,640 

10 0 

582,480 

Nil 

Nil 

Nil 


10 

12 

8 


Grob. 'A’ 











6 

0 

... 

Grob. 

280,640 

5 6 

217,600 

10 1 

213,680 

Nil 

Nil 

Nil 


10 

17 

0 

... 

Hoograjuli, 

695,040 

7 6 

583,520 

11 1 

537,600 

12j 

8 

20 

... 

100 

445 

0 

4*5 

Hooluugooree. 


217,026 


202,480 


1 1,012,478 

6 

9 

908.080 

30 

10 

1 660,834 

5 


1 591,025 

9 

3 

! 348,800 

6 

0 

307,360 

9 

5 

330,560 

5* 

88 

280,080 

10* 

08 

143,040 

8 

8 

156,080 


5 

882,348 

6 

0 

401,049 

8* 

59 

457,870 

7 

2* 75 

379,120 

30 

11 

442,160 

5 

7 

424,880 

9 



, 6 

8 

139,600 

10 

5 

285,900 

9 

8| 

3,38,704 

10 

2 

510,480 

4* 

71 

454,640 

8* 

59 

367,200 


82 

809,199 

9* 

78 

347,810 

7 

0 

272,000 

11 

4 

326,152 . 

6 

8 

2,69,840 

10 

9 

1,281,487' . 

5 

3*T3 

1,197,520 

9 

7 

292,400 

7 

4 

235 540 

10 

5 

344,640 

9 

1 

346,290 

11 

6 


199,600 iNil Nil 2i 

924.000 Nil Nil 35 

608.000 Nil 15 

320.000 Nil Nil 5 

804.000 7i Nil 20 

160.000 Nil Nil Nil 

400.000 Nil Nil 15 

440.000 Nil Nil Nil 

424.000 5 Nil 20 

I 182,800 Nil Nil Nil 

325,280 15 Nil 7| 

443,040 Nil Nil Nil 

300,400 Nil Nil Nil 

285,840 Nil Nil 5 

251,120 5 Nil 7i 

1,192,000 Nil Nil Nil 

: 238,640 Nil Nil Nil 

i 283,120 Nil 2J 6 





r 

4 

■ 2' 

[836,271 

805,689 

4 

4 

271,600 

801,860 

■ 4 

5 

281,760 

1?85,200 

4 

6 

685,520 

-iiV; 



829,120 


, 4 T-‘ 

■'’fffil ' ^1?' 


ir ' 

-'«1,0OO“ '' 5' 1 ' ‘ 

- 527,721 .4 

mxfi0 , -- 


•• 2-04p2i)''. . 

■ 

T304B-' 

' 179, S77 

a0T,609 


214,000 

Nil 

Nil 

Nil '■ 

223i800 

Nil 

Nil' 

Nil 

286,000 

Nil 

Nil 

Nil 

574,480 

Nil 

Nil 


296,800 

Nil 

.Nil-':: 

‘ 7} 

407,200 

■m 

Nil ;■ 

Nil 

234,000. 

'■ml 1 

Nil 

Nil 

178,840 

Nil 

Nil 

Nil 

208,840 

Nil 

Nil 

5 

184,000 

Nil. , 

Nil 

Nil 

'■ ’^2,000 

Nil 

n 

10 

202,240 

Nil 

Nil 

■Nil ■ 

416,000 

Nil 

10 


=419,860 

Nil 

Nil 

Nil ■ 


flu terim dividend 


10 17 0 Killing Valley* 

. 100 620 0 5*6 Kingsley Golaghat. 

100 245 0 6*1 Ledo. 

10 14 8 3*4 Moheema.- 

560 0 1 Mothoia. 

100 500 of Bo (Gouty) 

10 5 8 -- Murpliulani. 

10 24 0 6*25 Naga Hills. 

10 3 14 ... Namburuadi. 

100 500 0 4*0 New Cinnatolliah. 

10 11 8 ... Rajgarh. 

10 32 12 2’3 Seajuli. 

10 11 12 ... Sapoi. 

10 10 12 . . Teioijan. 

10 18 4 ... Teugpani. 

10 19 4 4*0 Teen Aii. 

10 12 4 ... Tezpore. 

10 32 8 ... Titabur, 

100 251 8 2*4 Tyroon. 

CACHAR GARDENS* 

100 12 12 ... Aiyne Pathemara. 

10 21 8 ... Arcuttipore* 




0 


Ballacherra. 

100 

100 

6 


Central Caehar* 

100 

162 

0 

4*7 

Chandypore. 

10 

14 

0 

... 

Eastern Cachar* 

100 

40 

0 


Iringmara. 

100 

57 

0 

... 

Kalacherra. 

100 

102 

0 

4*9 

Kalinugger & KhoreeL 

100 



... 

Manipur. 

100 

280 

0 

8*6 

North Western Cachar, 

10 

3' 12- 

... 1 

Roopacherra* 

50 

315 

■ ! 
0 1 

3*2 

Himgamattee. 

30 

26 

12 ! 


Sonai River# 


: ’i ; 


.'.r ■ 


TEA 



Matlire 

' Tea' '■ 
Acres 


Paid-up 

Capital 


Block 

Account 


Carry-over 


Managing Agents 


NAMES 


DOOARS GARDENS 


Andrew Yule & Co., Ld. 
Jardine Skinner & Co. 
Duncan Bros, k Co., Ltd 

Andre w Y ule & Co . , Ld . 
Duncan Bros. & Co., Ltd< 
Andrew Yule & Co,, Ld. 
Ghose & Sons 
Duncan Bros. & Co* 
Davenport & Go., Ld. 

Andrew Yule de Co , Ld. 
Duncan Bros, h Co., Ld 


Banarbat 

Baradighi 

; . Birpara • • ••• 

Carron 

Choonabbuti . . . 

Ellenbarrie ... 

Eugo 
Gopalpur 
Hantapara ... 

.Hasimara ... -- j 

Huldibari ... . . ! 

Jaybirpara ... -•! 

Kilcott ^ . 

Manabarrie ... •* j 

Nagaisuree ... 

Oodlabarrie ... ... i 

Pbaskowa *•' 

Hajabbat 

Ranicherra ... i 

Hydak i 

. C Sarugaon 

' MEJEELING GARDENS ; 

Cbamong *•» *** 

Darj. Tea & Cbincona ... 

■ ■ -Dilaram . 

Darjeeling Himalayan .. 
G'ielle «*» ■ 

Kurseong^Darjeelmg ... 
Lingia 
Lobagar 

Margaret^s Hope 

■■■ -Mim ' •" : 

' Hagri;Farm"..* : ■ • . *.*• 

. -Dkayti ■. ' ' ■ • — • , 

-Pasbok , . 

i- •Pusslmbing. 

: Eunglee Bungliott 

lIlS- iSmgma' . . -r 

Bingell ' i ^ ' 

;t4?p%;5r':-VSs^^ •' 

; ..v' 

dehea-dun gardens 
^ r‘'4, ^ vD^bra-Dun Tea Co. 

5|||3;;c * CmttiidOHG'tSARlJENS, 

■ ■ ‘-Ibantaimara :’1fea'’Cbi]yi>S' 

S- ":>iV Hodala- ; ■. 

' ' Oodaleab 

\ Chundeeeherra^ 


Octavius Steel Sc Co., Ld, 
Duncan Bros. & Co., Ld 
McLeod & Co. 

Begg Dunlop & Co*, Ld. *. 
Jardine Skinner Bz Co. 
Andrew Yula Be Co., Ld. 


WilHamson Magor & Co ... 
Kilburn Be Co. 

Andrew Yule & Co., Ld, 

Davenport Be Co., Ld, ... 
Jardine Skinner 8z Co. ... 
WilliamsoB Magor Be Co, 
Octavius Steel S: Co. 

Begg Dunlop ^ Co., Ld* **-. 
Andrew Yule (k Co., Ld, 
Williamson Magor Be Co. 
Duncan Bros* & Co*» Ld. 
Kilburn Bz Co. 

Davenport Sc Co., Ld. ... 
Duncan Bros, & Co., Ld* 

Begg Dunlop & Co,, Ld. *- 
Duncan Bros, & Co., Ld, 
Hoare Miller & Co., Ld. ... 
Andrew Yule & Ca,,Ld* 
Wiliiamson Magor Bz Co* 
Davenport & Co. , Ld. 
Williamson Magor & Co, 
Davenport Be Co., Ld. 


Bullion, Co., Ld, 
Kilburn Be Co* . 


Octavius Steel & Co. 
Dunean Bros. & Co, 
Octavius Steel & Co. 


:Gil!anders Arbutbnot & Co, 
Kilburn Be Co. 

SbaW Wallace Be Co. 
Duncan Bras. Bz Co., Ld. 
rSbaw Wallace Be Co. 
Mclf^od & Co. 

Duncan Bros. & Co., Ld. 


McLeod & Co, 

Davenport & Co,, Ld. 
Duncan Bros. & Co., Ld. 
Planters Stores & Agency 
Davenport Be Co.w Ld. 
iOIburn & Co, 

Begg Dtinlop Be Co*, Ld. ... 


Belgacbi 
Gungaram ... 
Longview 
Cbumta 


COMPANIES 


1587 


Outturn AND A vEBAGE Price 


A. P. 


1,126,960 

964.400 
905,128 
424,522 

538.280 
297,259 

171.280 
720,000 
874,355 

1,886,106 

8,691,674 

288,820 

804,104 

306,686 

805,520 

486.400 
154,862 
710,800 

8,58,160 

948.661 

288,480 


95,662 

846,294 

60,800 

204*400 

53,280 


8 7| 

9*22 
11 2 


1,208,400 

791,280 

690,640 

373,440 

474,480 

240,000 

183,920 

1,454,781 
3,166,021 
619 970 
305,760 
654,292 
246,691 
79,730 

388.160 
156,880 
560,420 
649,596 
900,0.00 

294.160 


75,967 

348,994 

82,880 

163,440 

59,040 


9 7 

8 9 
8 10 

9 $ I 
9- ,5 
.9; 1 
10 0 


15 0 

11*75 I 
11 11 


409,868 

15 

11 

352,492 

16 

182,722, 

4 

6 

142,242 

8 

172,480 

15 

5 

161,100 

14 

93,600 

11 

11 

87,360 

15 

235,072 

12 

IJ 

238,775 

12 

152,760 

16 

4 

131,040 

14 

285,958 

6 

*89 

237,381 

1 

114,240 

8 

*54 

141,628 

11 

135,440 

10 

1- : 

136,160 

12 

151.200 

10 

1 

114,880 

15 

109,680 

9 

8 

99,664 

16 

132,080 

16 

8 

100,080 

17 

240,343 

14 

*63 

2,72.285 

14* 


159,520 

165,634 

336,197 

441,280 

123,070 


8 5*9 

10 41 

8*02 
9 ^ 

11*83 


129,600 

158,373 

271,927 

478,575 

97,994 


11 9 

13 111 
12*03 
13 0 

14*90 


72, 


s-eo 


1 

403,402 


4-22 

402,583 

7*48 1 

222,231 


4-27 

221,435 

8*07 ! 

186,443 


4-65 

207,550 

7*12 

268,960 

4 

7i 

235,998 

8 1 

375,209 

4 

10 1 

288,864 

8 8 

,477,040 

4 

0 i 

1,167,920 

7 9 

275,200 

4 

6 i 

235,520 

8 0 


525,280 4 2 426,450 

"'W,764 4 1 375,280 

106ia47 3-79 

831^,070 ■' ■ 43*29 643, 590''' ■ 

5,078,775 5 0 3,997,891 

359,620 4 4*33 304,000 

684,365 4*30 580,019 

V 360,442 681,865 

liiiB Btli IB iiss® ill 

■ gTo.iw 

1^,087 ' 4-*®S- 182.878 

974j888 . ^ ' 'Ui 1 810,8 s8 

mW wi 288,961 

287i^;! -rM6,890 

887,180 

364(880 4 2 . 421,273 


Dividend 


1981 1932 1933 1934 


Market . 

I Price 2 


NAMES 


DOOARS GARDENS 


1 Nil 

Nil 5 . 

100 

410 1'2 

Banarbat 

Nil 

Nil 30 . 

10 ' 

53!4 

Baradigbi 

Nil 

Nil 10 

100 

342 3'0 

Birpara 

.Nil 

Nil 30 

100 

700 7-1 

Carron 

Nil 1 

Nil 10 

100 

■ 480 1 2-1 

1 Choonabbuti 

Nil 

Nil 20 

100 

322 6*2 

Eiienbarrie 

Nil 

Nil 7J , .. 

100 

230 3-3 

Engo 


... 

25 


Gopalpur 


Nil Nil 25 

Nil Nil 121- 

Nil Nil 10 

25 10 40 

Nil Nil 13 

75 45 80 

Nil Nil 20 

Nil Nil 7i 

S S 15 

Nil Nil 3 

Nil Nil 30 

Nil Nil Nil 


Nil Nil Nil 

Nil Nil 10 

Nil Nil 10 

Nil J Nil Nil 


Nil Nil Nil 

Nil Nil 5 

Nil Nil 10 

Nil Nil 5 

Nil Nil Nil ... 

Nil Nil Nil ... 

Nil Nil Nil ... 

Nil Nil 5 

10 25 80 10* 

Nil I Nil Nil ... 

Nil Nil- Nil ... 

5 ' 16 40 S* 




^ Interim dividend 


10 

8| 


100 

211} 

4*6 

100 

130 

6*1 

10 

17 

3*6 

50 

20 


10 


... 

10 



100 

170 

3*0 

100 

115 

6*95 

10 

34 

6 

100 

425 

7 

10 

23 

3*25 

10 

74 


10 

22% 

3*3 

100 

895 

8*9 

10 

11% 

4*25 

10 

28% 

3*4 

100 

97 

6*18 

100 

182 


10 

16 


10 

86% 

5*7 

10 

20% 1 

1*85 


8-59 

Nil. 

-Nil 

Nil ... 

10 

7*66 

Nil 

Nil 

Nil ... 

10 

8 

8 

Nil 

Nil 

1 20 

100 

11 

7 

Nil 

Nil 

' Nil ... 

10 

7*78 

Nil 

Nil 

Nil . 


S*29 

Nil 

Nil 

5 


0 * 45 ' r"' 

' '5 

5 

15 ... 

100 

8 

8 

Nil ' 

Nil 

Nil 

10 

. • V V ' 






52 
. ,14}" 
31 
16% 

8 

19% 
2 % 
34|- 
1090 
7| 
14| 
525 I 


12 Hantapara 
*2 Hasimara 
*1 Huidibari 
■9 Jaybirpara 
Kilcott 

'0 Manabarrie 
'0 Nagaisuree 

1 Oodiabarrie 

2 Pbaskowa 

3 Rajabbat 

5 Hanicberra 
1 liydak 
Sariigaon 

DARJEELING GARDENS 
Chamong 

5 Darj. Tea de Cbineona 
L Dilaram 

Darjeeling Himalayan 
; Gieile 

Kursiong & Darjeeling 
Lmgia 
Lob agar 
Mpgaret^s Hope 
Mim 

Nagri Farm 

Okayti 

Pashok 

Pussimbing 

Poobong 

Runglee Rungiiott 

Snngma 

Seeyok 

Singeil 

Singtom 

Soom 

Teesta Valley 

Tukvar 

Tumsong 

DEHRA DUK GARDENS 

Dbera-Dim Tea Co. 

CHITTAGONG GARDENS 

Dantamara Tea ,Co. 
Karnafuli 
Kodala 
Oodaleab 

I SYLHET GARDENS 

Cbundeecherra 

Danracberra 

Hattikhira 

Kaliti 

Loobab 

Lackatoorah 

Manivi 

New Samanbagh 
Patrakola 

Ilajanagar : ' 

Rutema 

Teliapara 

TERAI GARDENS 


10 9 Atal 

10 loi Beigacbi 

100 849 5*7 C^ungaram 

10 14} ... Longview 

10 38 New Cbumta 

10 141 % 3*4 Terai 

100 266} 5*7 Pabaragoomia 

10 5% ... Tirrihannab 




GOAL 



.'siliil 

■liiii 

■iilll 


Paid up 
Oi*diuary 
Capital 


Nett 

Blaeli 


Situation 


Managing Agents 


NAMES 


Andrew Yule & Co. Ld< 
Macneiil & Co. 

Shaw Wallace Co. 


Kamtanagar, Burdwan Dt, 
Jherria and Ilaneegunge 
l\*neh- Fields ' ■ 


616 Bighas 
4,611^ ,, ■' 

Sj691 Acres 


8,56,606 

8,:u;,T60 

16,68,660 


6,01. ,56 1 
16,61,864 
I1,8(606‘J 


Adjai 

Aldih 

Amalgamated 


Jarctiiie Skinner & Co. ■ 
Kilburn & Co. 

I-I. V. Low & Co. Ld. 
Andrew Yule & Co, Lcl 


Jherria 

Toposi 

Raneegunge and ») herria * • • 
Jherria 

Eaneegimge ' ' ... 
GirMih 

Bhiiggutdih Dt. 

Jherria ... ... 

Hamribagh ... 

Adjai .. 

Sitarampore 
Raneegunge ... 

Burdwan, Raneegunge and 
Jherria 

Kurkend in Jherria 
Raneegunge 


876 Bighas 

'22,560' ■ „■ . . 

370 Acres 
50,000 „ 

877' „ ■ 

1,371 . Bighas 
1,250 . „ 

1,600 H 

8,760 ■ ■ 

2,000 „ 
I,5S0 
620 

37,399 „ 


6,00,000 

3,81,900 

10,92,520 

4,49,350 

4CM‘0,000 

4.50.000 

3.37.500 
16,00,000 

7.15.000 
12,80,000 

4JKS,50(» 

5,0(^600 

8.12.500 


4.14,231 

2,50,206 

46,189 

4,94,991 

77,18,252 

4,05,591 

2,01,100 

16,47,060 

11,86,801 

8,07,776 

3,64,280 

6»35J>56 

,7,58vi03 


Bansdeopur *•. 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bokaio and Ramgur 

Borcola 

Borrea 

Burra Dhemo 

Burrakur 


H. Y.Low&Go. Ld, ... 
F.,W. Heilgers&Co. 
Anderson Wright k Co, 
II. V. Low&Co. Ld. .. 
F. W. lieilgers & Co. .. 
Andrew Yule k Co. Ld. 
Bird & Co. ... 


Central Rurkend 
Churaiia 


Anderson \¥ right & Co, 


3,00,000 

1,50,000 


450 

8,000 


Andrew Yule & Co. Ld, 
Macneiil Co. 


Besberghur 


Deoli 

Dhemo Main 


4,00,000 

16,00,000 


1,026 

7,023 


Equitable 


Raneegunge and Jherria 


21,03jm2, 


24,00,000 


14,462 


Ghusiek and Muslia 
Gopalichuck ... 
Govindpore ... 

Hurriladih 


Martin k Co. 

Anderson Wright k Coi 
F. W..Heilgers82€o. 

Macneiil & Co. 

YiiliersLd. 


Raneegunge 

Jherria 




18,00,0(11) 
0,30,(100 j 

2,00,000 I 


7,000 

1,058 

301 


Jherria and Raneegunge 
Pathrole in Santhal Pergs, 


a 00,000 


3,752 


Jaint^ (Central) 


4,85,000 ! 4.35,100 


Andrew Yule & Co. Ld. 


Raneegunge 


Kalapahari ... 
Katras Jharria 
RbasKajora; 
Kuardi 


3,50 000 50.856 

5.00. 000 4,64,310 

1,S1,400 a, 80, 401 

3.00. 120 7,54,047 


687 

4,000 

414 

8,115 


Shaw Wallace 5c Co. 
H. ¥. Low k Co., Ld. 


Jherria 


Lakurka 


4 , 00,000 1 , 08,616 


Jardine Skinner 85 Co- . 
Andrew Yule k Co. Ld. 
Macneiil 5c Co^ , ' 'i; 


'2,13,032 

,5,30,21s 


M^ndttlpur: 


2,50,000 

2Ji3,U0 

5,65,750 


200 

600 

1,530 




2,730 Acres Nazira 

7,400 Bighas Raneegunge^^and Jherria .. 

Burdwan and Manbhum Bt, 
Jherria ... , 

J.,975-',Bij|has:::^v4: 

3,348 „ Raneegunge ... A 

704 „ Jherria ... 


Shaw Wallace k Co. 
Balmer Lawrie k Co. Ld, 
Octavius Steel & Co., Ld. 
H* Y- Low & Co., Ld. ... 
Shaw Wallace k Co. 

Andrew Yule & Co. Ld. 


7,48,240 
17, 76,280 
3,00,000 

8.50.000 
e'?8#48.,880’ 

2.50.000 
145*000 


18,32,000 

4,00,470 

2,32,707', 

15,92,880 

1,81,500 

2,28,594' 


iililiililiil 

Hew-Beerbko'oni 
New Manbhoom 
New Sinidihi ... ; 
NewTetturya 
North Bamuda 


Raneegunge 

Raneegunge and Jherria 
Pench Valley 


F. W, Heilgers & Co 

Kilburn & Co. 

Shaw Wallace k Co. 


liHI: 


30,000 


2,50,000 1,98,000 


8,00,000 6,80,185 

5,25,000 3,50,004 


8,910 

9,500 






Jherria and Raneegunge 
Central India 


.Wallace k Co, 

:: ^ : 


39,714 


12,00,000 21,61 281 

13,50,000 30,23,801 


rg;a^tk6c;Cor" ' “ 

fell. Arbutbnot &: Co. . 
Andrew Yule k Co. Ld, 

Villiers Ld. 

Bird & Co. 

F. W. Heilgers & Co. . 


Piindaveswar 

Raneegunge 


18,120 

2,237 

840 

700 

662 

832 

1,150 

1,093 


18,40,400 

8,00,000 

1.25.000 

2.80.000 
8,00,000 
3,50,000 

17,50,(I{I0 

8,00,000 


17,40,680 
7,79, B24 

-;-.vi:58^4ia:: 

0*, 79.011 
2,82,992 
IGJK) 208 
4,86,003 


^ ^ ^ ( South Kranpura ' 


Jherria 

Raneegunge ... 

Karanpura 

Jherria 

Orissa near Cuttack 

Jherria 

Raneegunge 


TMcher 


Viiliers Ld. 


14,000 


20,00,000 17,75,415 


Williamson Magor k Co. 

Andrew Yule k Co. Ld. 
Macneiil & Co. 


8,50,000 2,80,100 

2,00,000 l,59Jia 

6,93,480 ' > BMAP. 


West Jwuria: 


800 

lj,064 





COMPANIES 


Paid up per 
Ordinary 
Share 


Market 

price 


Carry 

Forward 


Accounts 
close on 


Liquid 

Assets 


NAMES 


Liabilities 


Adjai 

Aldih 

Amalgamated 


January & July 
June & Dec. 
Sept. & March 


Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bokaro and Hamgur 

Borcola 

Borrea 

Burra Dhemo 


June & Dec. 
March 31 


June & Dec. 
October & April 
June & Dec- 


Sept. & March 
June & Dec, 

May 31 
June & Dec. 
Sept. & March 

June & Dec. 


Burrakur 


Central Kurkend 
Churulia 


Deoli 

Dhemo Main 


August & Feb, 
June & Dec. 


Equitable 


Ghusick and MusUa- 

Gopalicbiick 

Govindpore 

Hurriladih 


Sept. & March 
June & Dec. 


Jainty (Central) 


Kalapahari 
Katras Jherria 
Khas Kajora 
Kuardi 


August & Feb. 
January & July 
June & Dec. 
June 30 


Lakurka 


Marine 

Minto 

Mundulpur 


Nazira 

New Beerbhootn 
New Manbhoom 
New Sinidihi 
New Tetturya 
North Damuda 
North West 


Feb. & August 
April & Octobe 
Sept. & March 
December 31 
Feb. & August 
Jan. & July 
Sept. & March 


11^/4 Ondal 

% Parasea 
44% Pench Valley 


Feb. & August 


36H Baneegunge 
11% Kewa 


Sept. 6c March 
June Sc Dec. 


%6 Samla 

1 % Satpukuria and Asansol 
2% Searsole 
5% Seebpore 
3% Sendra 
I Singaran 
4iJ4 South Karanpura 
29 Standard 

1%6 Taleher 

.7% Union 

2% Western 
9% West Jamuria 


8,90,112 

. ..'m026 


•8,40,258 ■ n , 

... 31st January, 

5,148 „ 

11,108 „ 

2,05,301 ^ ^ , 

r - 20,618 August Sc Feb* 
14,131 June Sc Dec. 

-- 24,462 September 30 

4,898 June Sc Dec. 

--19,884 Feb. & August 
26,395 June & Dec. 
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'fits 


BOMBAY MISCELLANEOUS 


Reserve and 
Paid-up Mortprage other Fiinels 
Capital or including 

Ordinarj^ Debentures Deprecia- 
tion 


Gross 

Block 

Account 


Paid-up Market 
I quotation 

I Share 


Secretaries, 
Managing Directors or 
Managing Agents 


NAMES 


CBMENT 


Killick Nixon & Co. 
Gwalior State Trust I^d 
Tata Sons Ld. 

C. Macdonald & Co. 

H. S. Captain 
Killick Nixon & Co. 
Tata Sons Ld. 


40,00,000 
26,08,270 
ST, 96,300 
14,04,200 
62,400 
22,46,175 

50. 00. 000 

35.00. 000 


64,85,440 
16,73,694 
1,00,000 28,65,239 

50,10,545 

5,64,202 
19,50,000 36,46,327 

20,50,050 


82,23,990 

37,52,0P1 

33,47,754 

51,67.999 

20,97,524 

69,14,406 

61,77,659 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 

Punjab Portland Cement 

Shahabad Cement 


BtFXrmC LIGHTING 
rOWER AND TELEPHONES^ 


) i;38A65 23,13,783 52,90,734 170 m'i 

1,59,56,000 1,75,83,000 1,13,38,100 5,18,17,800 1,000 1672^ 

2,70,00,000 1,00,00 000 2,21,45,130 5,57,50,728 50 16% 

49,35,850 67,71,712 1,77,51,884 5b 

35,67,160 61,77,681 100 2274 

1,50,00,000 1,17,35,481 3.01,96,178 100 l6SKa 

10,06,987 22,28,157 

8,30,50,000 71,60,030 6,87,76,085 1,000 1420 


Abmedabad Electricity ... Killick Nixon & Co. 

Andhra Valley Pwr. Supply P Tata Hy, Elec. Agencies Lcl 
Bombay Electric Supply & ^ , 

Xms, P. P. D. Mahamxmivala 

Bombay Telephone 
Karachi Electric Supply 

Tata Ey. Elec. Pwr.SuppIy F 

Surat Electricity 
Tata Power 


E. jEI. Parker *** . 

United Eastern Agencies Ld. 

Tata Hy. Elec. Agencies Ld. 

Killick Nixon Co* 

Tata Hy.-Elec. Agencies Ld. 


1,00,63,150 

33,00,000 

1.79.99.000 
C 5,25,000 
I 2,37,500 

2.78.99.000 


ENGINEERING H METAL 
WORKS 


Turner Morrison St Co* Ltd 
E.XC, Herring .. 
MeKenssie & Co. ... 

B. B. Sardesai 


Aicock Ashdown & Co. Ltd 
JosP's Engineering 
McKendes Ltd. 

Tata Construction 


56,14,736 48,65,037 

4,08,592 87,917 

15,42,004 15,03,857 

25,54,412 11,93,552 


8,62,500 

2,00,000 

5,00,000 

19,60,530 

1,31,250 


dNSBRANCB COMPANIES 


4,50,99,437 9,00,000 

7,35,000 3,97,009 

13,97,514 
72,15,840 

14,24,04,538 48,97,900 

12,62,017 


1,80,250 

4,23,000 

18,74,940 

71,21,055 

6,00,000 

15,99,270 


Empire ‘of India Life Assc. 
Indian Mercantile Insurance 
Jupiter. General Insurance F 
India Assurance 
:Q|!!eptal,Lite Assurance . 


Allum, Bharueha St Co. 
Pestpnjce Edaljee Dhalla 
Lalji Naranji 8t Co*; 

R, 1 Bui! 

H* Edwin Jones 
Setalyad,& Co/. 


-miscellaneogs^ _ ■ . . 

1 ®»»ina Co., ^ ^ ^ 

Wallace 8t Co* , ^ . 

Nayigation F Killick Nixon Sc Co. 

' ... Mafatlal Gagalbhai 

'■ Kemp & Co;, Ld. ^ ^ . «*• R.S. Jackson ' ’ / 

Fort Canning Land -> V^'^*^** Bayid Jassoon &,Co., Ld* 

‘ ' Seindia atioii Norrattam Hororjee 8c Co. 

.1-':' V' ' «•( SfSd Witon: 


£1,216,284 £435,417 £1,88,081 £619,880 8s. 4 'J/jb 

2,50, OOOj t 2,500 

50.00. 000 ... 2,01,18,810 2,08,51,566 1 123 i 397Hl 

42.00. 000' (50 

45.00. 000 15,00,000 1,05,73,163 1.76,44,818 250 298^ 

iSK?^ 16,17i010 P«« 66 I 

12.00. 000 .. 19,84,263 27,95,290 100 1561 

-4,00,000 - ... .. 5,11,735 3,27,369 200 217^^ 

‘ 60,00,000 . ... . 16,12,909 81,14,697 DOOO 590 

87,59,145 : V 45,04,450 1,68,51,499 15 14^% 

5,^5,000 ... 16,45,182 11,07,636 10 ' 4 ^ 1 ^ 

23,57,125 ... 1,04,154 42,21,690 25 ' ISf 

75,000 6,52,483] 1.86,485 50 2114 

1,87,500 .... 38,288 55,629 5 2% 




ended Slst March. - - 
^H/feHalfr^year ended 30tli September. 

8S Lntapm/ *' - 

i ^%ded 30 th June, 
f 4ltde4 February* 


g ~ Year ended 81st July, 
h = Year ended Blst May. 
i=Year ended 30th September. 
j=Year ended 30th Noyember. 
ksrYear ended 31st March, 1928* 
1 ~ Year ended 80th April. 








COMPANIES 


Profit and 
Loss carried 
forward 


DIVIDENDS PEE CENT, FOE YEAR 


Dividend 

due 


NAMES 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 

Punjab Portland Cement 

Shahabad Cement 


May-No V. 
Aug.-Dee, 
May. 

Aug. -Jan. 

May. 
January. 
Nov. -June 


98l2%28 


ElECTRIC LIGHTING 
POWER AND TELEPHONES 


Ahmedabad Electricity 
Andhra Valley Pwr, Sply^ P 

Bombay Electric Supply & 
Tms. P 

Bombay Telephone 
Karachi Electric Supply 
Tata Hy. Elec. Pwr. Supply P 

Surat Electricity 
Tata Power 


anuary 


April-Oct. 

Feb.- Aug. 
Sept.-Mar. 
Dec -July. 

Apl-SepL 

March 


ENGINEERING ^ METAL 
WORKS 


j Alcock Ashdown & Co., Ltd. 
I Jost^s Engineering 
j McKenzies Ltd. 

j| Tata Construction 


November 

April 

August 

December 


INSURANCE COMPANIES 


June-Sept. 

July 1,558 

February 19,528 

September 2,03,234 

May 

August 32,778 


Empire of India Life Assoc. 
Indian Mercantile Insurance 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


miscellaneous 


British Burma Petroleum 
Co., Xd. 

Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 


.^y-Oct, 

^ptember 

December 

April 


Indian Bleaching, etc. 
Kemp & Co., Ld, 

Fort Canning Land 
Scindia Steam Navigation 
Shivrajpur Syndicate 
Tata Oil Mill ; 

Thacker & Co., Ld. 
Thomson Sc Taylor, Ld. 


19,611 

3,389 

3,060 

V: 16,570 


81st March, 1930. 
fer ended 30th June, 
arteen months ended 31st Aug., 1928, 
Year ended 17th October, 
s^Mrst hall-year. 

'iwV'ear^ded-tXst March* im^ 


X- Ex-dividend, privilege or rights. 
* -Accounts issued yearly, 
t - Seventeen months. 

D~ Deferred Capital. 

N =5 Nominal. 

Company reconstructed. 
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INDIAN FINANCE YEAR-BOOK, 1934 


TOR' READY 


OUTSTANDING FEATURES 


A Concise and Comprehensive Review of India’s Trade, Budget, Finance, Banking 
Insurance, Transport, Industry and Agriculture. 


Lucid Expositions and Comparative Statistics 


M. Ten-year Figures are given in most cases 


4. Over 200 Statistical Tables 


5. Where necessary, corresponding Statistics of International Value are given 


To. subscribers, of INDIAN FINANCE 


Editor 


DIAN FINANCE, 


20, BRITlSHilNDIAN STREET, CALCUTTA 


I send herewith Rs 


copies of “ INDIAN 


^ANCE YEAR-BOOIv 1934” on the basis of concession allowed to subscribers 


A ddres^- 












. ■ '-1 i- ■■■■ .-f 






Registered No. C1646 


SATURDAY, DECEMBER 22, 1S34 


OF FINANCIAL 


INTEREST 


INSURANCE OFFICE 

WMITKO. 

(Incorporated in England) 

The Oldest Insurance Office 
in the World. 


=INDIAN STATES= 

KEEN ON INCREASING 
REVENUE 
MAY 

APPOINT US FOR PROFIT- 
ABLE MARKETING OF THEIR 
PRODUCTS 




MALLIKS 


THE BINDER with a gi 
S^veti Years 


6, DALHOUSIE SQ 
, CALCUTTA 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN'S COMPENSATION 

and all other classes of 

ACCIDENT INSURANCE 


Phone 


Teie : ^ 

BRAINWAVES 
CAL. 


You can now adopt- the Loose-leaf System 
for all i3UrpQSes, as the “ Grip-J'ast " does 
away with the abnormally high, prices of 
Thong binders. 

THERE IS A GRIP-FAST FOR EVERY PURPOSE 

Pariicuhrs and prices from ; 

THE OFFICE EQUIPMENT 

COMPANY OF INDIA 
^ nALHOUSIK SQUABE 

P.O. Box. 160 Calcutta Phone Cal. 8746 


WHO ARE 

SERVING THE GOVERNMENTS 

OF ' : 

NEPAL AND MYSORE. 


B. MiCDOJJM-D SMITH. 2 HIKE 8IBEBT 
Ag. Brdtteft Afonoffff Calcutta. 

mSQtAKBt mspHOMR Cn.:n4 


MANCHESTER 

ASSURANCE 


INSURANCE 
CO.. LTD. 


NOW MERGED WITH.THE 

iJU^f-^V^SMAHCE 


ESTABLISHED IN INDIA 


18SO 


FIRE 

MARINE 

WORKMEN’S COMPENSATION 

MamgiPQ Agents : 

JARDINE SKINNER & CO. 


Head Office 
No. 4, CUVE ROW 


’Spr thdtgd Kingdom) 

ALL 


Calcuttu Agents ; 

JARDINE SKINNER & CO. 
DUI^CAN BROS. & CO.. LTD 









INDIAN FINANCE 


{December 22, 1934 


CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

[Incorporated in England by Royal Charter, 1 S 53 ) 
Capita! . , . £3.000,000 

Reserve Rtind . . , £3,000,000 

Reserve Liability of Proprietors £3,000,000 
Hbad Omns: 38, BiSHOPSOATB. lONBOfr. li.C. 2 
Branoiibs : 

Star (Kedah', Amritsar, Bangkok, Bat.avia, Borabny. 
utta, ^nton, Cawnpore, Cebu, Colombo, Delld 

Hongkong, Iloilo! 
(F.M.S.), Karachi, Klang (P.M.S.), Kobe, Kuala 
(Sarawak), Madras, Manila, Medan 
tatra), I^w York, Pei pm jSf^ Penanif, Hanefooii, SaiiroD 

1?if- 

ACCOUNTS opened and FIXED 

Pnfcatior®'''®'^ ““ ascertained 


National Bank of India, Ltd. 

(Incorporated in the United Kingdom). 

Paw ni" rl • ' ' £'*.000,000 

w'liar : : : gs* 

:ead Office: 26 , BISHOPsSOATE, LONDON, K.C. 2 
INDIA. 

CliYLON. 

itta Amritsar Bombay, Colombo, Kandy,. 

Jiitlagong, Madras, Newara Eilya, 

Tuticorin, Karachi, * 

mporo, Delhi, Lahore, 'I.^NOANYIKA 

Cochin. TEPKITORY. 

BURMA. Har-esrlsalaam, Tanga, 

tangoon, Mandalay. ARABIA. 

FfBNv* Aden, .Steamer Point Aden. 

KLNYA COLONY. UfiANOA. 

basa, Naknru, Nairobi, Entebbe, Jinja, Kampala 
Eldoret, Kisnmn. ZANZIBAR 

and conduct.s every 
IS citifs with the 


A. R. SMITH, 

Agent 


BANKERS TO THE GOVERNMENT Of 
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: - Calcutta, Deer. 21. 

[ The stringency, which set in in the money market 

’ a fortnight ago, has continued nearly unabated during 
the whole of this week. In fact, there was a good 
rise in call money rates_,over the levels of last week. 

^ The squeeze on Tuesday last was so great that call 
^ money was quoted as high, as per cent. Although 

j; - rates have eased since to more conscionable -levels, 

' t'M'tigBttiess still continues. At the close call money 
is still quoting over Sj per cent. The quotations 
; . . .for term deposits are stiir unchanged, a circumstance 

■ i,|^which suggests that the basic conditions. of the money 

market are essentially unchanged and that the sharp 
; -y. changes of the last fortnight are confined almost to 
; Ihe call money market. It is apparently no easy 

■ task to account adequately for the changes that have 

s^oceurre^^ in the money market. There can be no 
te-''Sttingency which, perhaps, came from 

■ 1 nowhere, but which has been with us for nearly 

three weeks now. All the conclusive signs of 
stringent money are in evidence. Banks have felt 
the need for cash more strongly with every week. 
The applications for sterling, on the tender day 
'f reached the colossal figure of ;£48| million, 
--.ii.; ..necessitating an allotment of only 2 per cent., which 
’^npares with 15 1 /3 per cent, of last week, and 
' ...cent, of the week before. The exchange 

I- firm tftes. Sales of Treasury Bills have 

been market is-fipplyii^ for 

to 

|"'iOTfWng. For 

. "kave operated,.?r.6a<k<^ki’i^%fii^'-iCPfe'.4fki'®isider- 
V' able' but' almost indiscernible effect 

■ of'whicb. is*. felt.alLroafid#,i^w^i^%r*lb 'the first 
j^^lace, 'the. iughly. enhanced- iaterest which is shown 
“''■y, ' in almost air sections • eff • tb,e stock exchange. In 

India we have had a deep-rooted and long standing 
boom in giltedge, the bright features of which are 
securing an increaSfigly wider appeal. In stocks and 
shares, pric^' have been going up over a longish 
; i ;'|jeriod ; and it would uot be an exaggeration to say 
■SI’' that in the stock exchanges .generally ■ there is a 
-boomlet and in jute .shares a real boom of consider- 
able. magnitude. : It,.^ris ; also believed that crop 
^^^aovem'ents have begun to, make their demands on 
^lP*the money-market, ■ 


‘"Mr::- 

> - -s’ ''•-.i.-t - 




>2-1' 


'vf, -'i’." 

" ■ ' • ‘vv' ; . 

I nE S'!-: iAj ^Ifl iS.f L 


While these factors will doubtless have to be 
given their place in the picture, the really decisive 
factor must be looked for in the adjustments of 
banks and financial houses for the year-end. Though 
giltedge has independently enjoyed a sustained and 
widespread interest, it is the banks which have been 
responsible for sales of Government securities to 
the public, which are variously ■ estimated . at Rs. 1^ 
crores to 2 crores. Such large-scale movements 
cannot. occur without causing a substantial firmness' 
in money market circles. We still believe, in spite 
of all that has occurred during the last three weeks, 
that there is no adequate and convincing, reason ^for : , 

expecting the firm money conditions to continue mto 
what remains of this busy season. 

As mentioned already, the tight money condi- 
tions are adequately reflected in the Treasury. Bills 
sales. The results of the last week’s auctions show 
that only Rs. 189| lakhs were applied for by the 
market, against Rs. 225 lakhs last week and Rs. 254 
lakhs in the week before. It is, indeed, a great 
change from' 3f crores of mid-November, though of 
coursie, these figures would not be exactly compar- 
able, in as much as the middle of November was a, 
period of exceptionally heavy maturities of Treasury 
Bills. ? Nevertheless, the change during the last one . 
week - is very "marked. More important than the 
fair iff' the volume of applications is the rise in the 
aWfage rSte of accepted tenders from Rs. 1-7 per 
ceffi. ■ tb RS. 1-7-9 per cent. Sales of intermediate 
tteastify' Bills Between December 12 and 17 - 
: amounted to only Rs. 25,000 against Rs. 36| lakhs 
M§t week and Rs. .65 lakhs in the week before. 

With the increase in the average rate of accepted 
tenders and the fall in the sales of intermediates, the 
Government have felt obliged to raise the tap rate 
from Rs. 1-5 per cent, to Rs. 1-6 per cent. We 
pointed out at some length last week, that the rate 
at which sales of intermediates are proceeding might 
tend to upset the Treasury Bills position, with obvious 
consequences to the ways and means position of the 
Government. We hinted at the possibility that the 
Government might try to increase the weekly sales . 
by auctions. There is no doubt that in the condi- - ' 
tions which rule in the money market at present such 
an increase would not have any effect. The incr^e 
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in the tap rate is a development which follows almost 
automatically from the increase in the average rate 
of accepted tenders ; and, to the extent that it may 
be called automatic, it is far the better course to 
adopt. While it offers a better inducement to the 
market for taking Treasury Bills, it does not parade 
the needs of the Treasury unduly. Treasuries are 
on tap at the new rate of Bs. U6 per cent* between 
December 19 and' 29, As there are very few working 
days during this period and as it coincides with a 
period of stringency in the money market, it is more 
than probable that the sales of intermediates during 
this period may not amount to much. The Treasury 
Bills that will mature during the remaining days of 
December, amount to as much as Rs. 6 crores. It 
is to be -wondered whether any large part of this 
amount can be secured from the market by way of 
sales of Treasury Bills, Up to the present mompt, 
however, there has been no noticeable disequilibrium 
between sales and maturities of Treasury Bills, 


are over, disclosing as they have done a very sub- 
stantial majority in favour of the Government, and 
even the bill has been formerly introduced in the 
House of Commons, such suspicions as there might 
have been must have been laid to rest, Uondon has 
also had a phase of stringait money which may pass 
away before long. Money conations in London are 
closely linked up with the position of the Continental 
gold currencies and the public attitude thereto. 
The last two years have demonstrated the extent to 
which the London market can acquire a surfeit of 
funds every time there is nervousness alK>ut some 
European currency or other. In our Finance Abroad 
columns we have discussed these questions at length ; 
and it will pe found that, though at the moment 
there is comparatively more confidence in the gold 
currencies, their position is far from secure. When 
the turn of the tide comes, another big rise in Lond^ 
giltedge will become inevitable* 


The exchange market has been quiet during the 
week. Tight money conditions have brought about 
a very firm undertone ; and banks are buyers of three 
months bills at Is. 6 5/32d., for three mails. The 
sterling tenders on Wednesday last showed the great 
squeeze for money, as £48i million were tendered for 
and the allotment came down to a bare 2 per cent. 
It would have been a great relief to banks, if Gov- 
ernment had obliged banks with another sterling 
tender day and the decision that the next tender day 
is to be in the New Year must appear to banks as 
somewhat arbitrary. 

The closing rates are: Is, 6 1/I6d., January 
15 T.T. with sellers up to February 15; Is. 6 l/32ck,. 
January-May T.T. and Is. 6d., T.T. oinvards. 


The giltedge market has seen quieter conditions 
duiing this week. The tightness of money has had 
its effects on giltedge. Apart from this, the market 
must, in the nature of things, pause and take breath 
for its next advance. It is said that bankers have 
not been either sellers or buyers to any appreciable 
extent. The London market has also beeii dull and 
has not given the Rupee, securities the motive power 
which they would at the moment seem to be in need 
of. The giltedge market, therefore, opened quiet 
with 3i per cent/ paper quoting Rs. 97-2 but it was 


^ Owing to the Christmas holiday's there will be 
no issue of ^'''Indian Finance^^ next week. 

Editor, 


Bills may he quoted : 3 months bills ware quoted 
Is. 6 5/32d., December-January but there were small 
buyers at Is. 6 l/8d„ up to January 17 ; Is, 6 I /8d.^ 
February-May and Is. 6 3/32d,, onwards. 


not long before Paper sagged, to Rs, 96-10, which was 
touched on Wednesday, The intrinsic strength of 
the -giltedge market asserted itself and the rally 
which foEowed took Paper again to Rs. 97 and, at 
the close of Friday 3^ per cent. Paper is quoted at 
Rs* 97-9. The feature of the giltedge market during 
the - week’ , is 4: per cent. Punjab Bonds, in which 
interest and activity developed all of a sudden result- 
ing, in a, rise of more than one point. 


Call money was quoted from 3J per cant, to 4 


' of the market during the 

present time is the - immense shortage of scrips. It 
is well known that with the growing confidence in 
per r cent. Paper and Government securities in 
t.. 'genuine investors have come more and more 

And, at the same" time,- the market, 
too, has developed an overbought position with con- 
" seqUefiF^ in^ in the difficulty of doing hudhe 
; business, Bombay^ is reported to have felt this 
f 'fiandicap, and it is not a matter for wonder that 
j I’; .scrips -should be scarce. For despite the day-to-day 
'•//fluctuations no holder of Government securities can 
possibly persuade himself that a big rise in the . New 
Year is out of the question. There is, therefore, a 
tight grip over scrips. The position could have been 
altered to some extent j if banks would .operate. But 
as hks been mentioned, banks are reported to more 
"The causes which have brought 
I? “^bdut^the- scarcity of scrips are also the causes which 
' y '^oUr^gecK- the ‘ continuance of a bullish view of 
giltedge. ^ It cannot be lost upon the market that 
■ J:he^ most /profound cause /of unsettlement in the 
;yiLoUdon.yfriarket-has now passed. We refer to the 
6f>:tBe pepo-rt of the Joint Parliamentary 
acceptance by Parliament., In 
spite ^'dtyto/'fact that there was at no time much 
reason fd doubt that the Government would not 
secure the necessary support in Parliament, there 
were many who found it difficult to gauge exactly 
the strength of the Opposition. Now that the debates 
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Sterling 

Sterling 

London 


Silver 



dollar 

franc 

price of 

Bombay 

London 



rate 

rate 

gold. 

Ks. As. 

pence per oz. 

December 

13th 

4.94 

74.96 

140sh. 8|d. 

66 8 

24 7/16 


14tli 

4.94 13/16 

75.03 

140sh. 9d. 

66 6 

24 7/16 


loth 

4.95 1/16 

75.03 

140sh. Sid. 

66 3 

24 7/16 


17th 

4.93 7/8 

74.84 

140sh. 7d. 

65 7 

24 1/4 

>> 

18th 

4.94 1/2 

74.90 

140sh. 9d. 

64 13 



Thursday evening. . 

There has been during the week a continuance 
of the lull in the triangular contest of the dollar, 
sterling and franc. The sterling-dollar and the 
sterling franc rates show no appreciable changes over 
last week and the fluctuations are within a very 
limited range. The London price of gold remains 
at about 140s. 8d. But no one will mistake the 
steadiness of the cross rates for a sign that the inter- 
national exchanges are going to have smooth sailing 
in the months to come. Last week we published a 
cable from Eavesdropper referring to an analysis of 
the question of the future price of gold by Mr. Paul 
Einzig ; and it was pointed out that gold must still 
be on an upward trend and that, when the time 
comes for the relinking of the world's currencies in 
terms of gold, gold will be found to have a value near 
about 170S. as against 140s. 8d, which is the ruling 
rate to-day. Those who have followed the discussions 
in these columns will not find it difficult to appreciate 
the reasons behind this prognosis. It has been 
suggested time and again in these columns that the 
devaluation of the Continental gold currencies is 
really a matter of time and that the difficulties 
encountered by the Gold Bloc are increasing eveiy 
day. We have on various occasions examined the 
position of such important gold currencies as the 
franc, the lira and the belga, and, in all these cases, 
though at times, we have had to refer to the weaken- 
ing of the movement for devaluation owing to 
political changes, we have adhered to the view that 
me more fundamental readjustments necessary for 
the preservation of the gold standard are yet to come 
and are not likely to come, and that eventually these 
^ countries, even like Great Britain and the "United 
States, must find themselves forced off gold. 

^ " Mr. Einzig apparently has reasoned on the 
same lines. The whole argument against the possible 
continuance of the gold standard countries on their 
imparities, has been strengthened by the position 
6i the lira to-day. Mr. Einzig has examined this at 
great length in recent issues of the Financial News 
after a visit to Italy, in which he came in contact not 
only with Signor Mussolini, but also with the principal 
schools of monetary thought in that country. And, 
in fact, we are indebted to Mr. Einzig's articles in 
the Financial News for much of the data on which 
we based our judgment about the future of the lira. 
’ no doubt, difficult to follow the changes in the 

■ fortunes of the Italian currency from 

is such that one may 
. ^ .mdical- ch^ge^. Signor 

|3^t3ssolini* more 

' ^exceptiopal to be 

able to the Italian 

, ..currency. if Signor 

»;M|as$oHm '-decides hi favouf jM'lnaintaining the present 
/pihiiy, he^'w^^ lack the energy or the power of 
domination to issue the necessary fiats. But such 
actibn only tendl to postpone the evil* And 
beides^v it is tai bo wondered whether the Duce will 
decide which must eventually bring him 

in conflict with the overhelming majority of economic 
interests In the country. Xhe Italian Dictator has too 
long been in power to neglect the changes of a naturd 
reaction It would- be unwise in the extreme to Ixelp 
or strengthen such" reaction by viriting the people 
^dth the inevitable effects of a policy , of drastic defla- 



New York 
Cents. 

54 5/8 
54 5/8 
54 5/8 
54 1/4 


tion without which the lira would be doomed. It is 
true that in the past the Duce has brought about cuts 
in wages with the same ease with which other Goyerm 
ments might bring about changes in ^ the ordinary 
routine of administration. But there is a point at 
which the faith in, and enthusiasm for, the Govern- 
ment would fail to impel people to put up with hard- 
ships in daily life. It may, therefore, be taken that 
the lira will be among the first, if not the first, to 
initiate the second deflationary movement in inter- 
national finance. 

While dwelling on the difficulties of the gold 
countries to continue on their present parities, it is 
necessary to mention that such decline as has occured 
in the sterling, during the last fortnight has been due 
primarily to the debtor sentiment that prevails in 
regard to the Continental gold currencies. This weak- 
ness is somewhat unexpected for the market believed 
that in the latter half of December, sterling must be 
on an upward trend. The unexpected development 
cannot obviously be attributed to a belated revival 
of the autumnal demand for dollars so that it may be 
mentioned incidentally that our reading of the situa- 
tion in regard to the cessation of the commercial 
demand for the dollar has not been disproved. Such 
demand as there is still is possibly on account of the 
speculation in Wall Street in which France is parti- 
cipating to a much greater extent than is generally 
believed. In fact the whole course of sterling this 
year has been somewhat out of the normal. The 
seasonal depreciation of sterling was broken in 
October by political developments on the Continent. 
The Marseilles Tragedy caused a flight of funds to 
England and the realisation of its exact significance 
caused a reversal soon after. And then in November 
came the bear, raids on the Belga, There are still 
the strained relations between Hungary and Yugo- 
slavia, which may cause their repercussions on the 
foreign exchange market at any time. There is also 
the Saar Plebiscite which is such a fruitful field for 
untoward incidents and misunderstandings between 
the powers of which we have already had more than a 
fair sample. In the light of these one can only conclude 
that the weakness in sterling of . the last fortnight is 
due more to a reaction from the exaggerated strength 
of the earlier period than a positive reassurance about 
the stability of the gold standard currencies. 

The recent loan which a Dutch Banking Syndicate 
granted to Belgium and its not inconsiderable efflux 
on the Belgian, exchange, confirmed the general read- 
ing of the situation. The Belgian authorities have 
, had f course to such a loan not so much because the 
gold reserves of the bank are inadequate as because 
a loan of .this kind would serve to keep away from 
the public; eye the effects of the bear raids on the 
reserves. Though the loan is in the name of the 
Dutch ^ Syndicate it is learned that other gold 
countries have fjarticipated in this accomodation. So 
that it is a new instance of the gold countries standing 
together in defence of a weaker member. But as 
indicated already, the loan has not made much of a 
difference in the position of the Belga. The strength 
that followed the news about the loan proved to be 
shortlived.. And there is reason to think that in the 
future the position might get worse. For so long as 
the public can asses the strength of the bear raid by 
the position of the gold reserves, there will be a 
safeguard against undue alarm. If, on the other hand, 
{Continued on page 1628) 
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In selecting Lubricants for 
Sugar Mills, as in any other 
Industry, the safe • and ec^on^cal 
way is to rely upon those Oils and 
Greases which, by their outstanding 
merit and proved performance, have won 
the appreciation and commendation of 
Machinery Manufacturers and Plant 
Executives alike. 
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1 TREASURY BILLS | 
,1: ^ ' ; STATISTICS jy. ; : : | 

Three Months’ Treasury Bills 

(In thotisands of Rupees.) 

Average Average 
Discount Dis- 

^ Tend- Ac- Inter- on accept- count on 

ered cepted mediate ed tenders Interme- 

per diate per 
annum annum 


Weekly Sales & Discharges of Treasury Bills 
(/n Thousands of Rs.) 


Total 

outstaiid 

ings. 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Week-ending Bills 
Sales 


Opening 
balance on 
Isfe Aprils 
10S4 Us. 
33»ai,00 


18 

14-19 

20 

21-2G 

27 


March 


TREASURY BILLS MATURITIES 

December 21 ... 1,50 

December 19—24 ... 1,72 

December 28 ... 1,50 

December 26— Jan. 1 ... 1,83 

January . 5 ... 1,50 

January 3— 8 ... ... 1,12 

January 10—23 ... ... 1€ 

January 12 ... ... 1,60 

January 27 ... ... 1,50 

January 25^29 ... ... 1,74 

February 2 ... ... 1,5C 

January 81 — Feb. 3 ... ... 43 

February 8 ... ... 1,5C 

February 16 ... ... 1,6£ 

February 14—19 ... ... 1,85 

February 23 ... ... 1,5( 

February 21-^26 ... ... 1,71E 

March 2 ... ... ... 1,5C 

March 1 — 5 ... ... ... 65 

March 7 ... ... ... 1,5C 

March 5—10 ... ... ... 30 

March 14 ... ... ... 1,5C 

March 12—17 

March 21 ... ... ... 1,50 


MATURITIES MONTH BY MONTH 

►ecember ... ... ... 6,05,50,000 

muary ... ... 9,46,25,^00 

ebruary ... ... ... 8,28,25,000 

[arch ... ... ... 7,02,00,000 

Total ... 8032,00,000 


* The auction sales of October 24 and the tap sales 
between October 10 and October 23 have been treated m 
having taken place in one week. 
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REMITTANCE STATISTICS 


(Ib pounds Sterling) 
During the From 
week ending April 1, 1934 
Dec. 15, to Dec. 15, 
1934 1934 

Sterling purchased in India 1,151,000 22,291,000 

Net transfers to the Home 
Treasury from Paper Currency 

Reserve m England ... Nil -2,250,000 

Total Remittance to Home 

Treasury ...^ ... 1,151,000 20,041,000 

Add — Cash balance in Home 
Treasury at the beginning of 

year ... ... ... 15,659,000 

Add — Balance of sterling loan of 
previous year ... ... ... 2,850,000 


The following is the Imperial Bank return for the week 
ended December 14th, 1934. 


LIABILITIES 


(OOO’s omitted.) 


‘Subscribed Capital 
Capital paid-up 

’Reserve .■ ■ ' ... ■. .... 

Public Deposits 
Other Deposits 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities 
Sundries 


Total funds made available to 
the Secretary of State 38,850,000 

Remittance programme according to the Budget for 
1934-35 is as follows : 

Current needs ... £ 26.7 millions 


Total 


ASSETS 


Government ^curtties 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India 
Loans 

Cash Credits , 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 
Deadstock 

Liability of Constituents for Contingent Liabilities 
per contra 
Sundries 

Balances with other Banks 
Cash 


1: ' w ^ I 


Weekly Statement 


Imperial Bank of India- 


Calcutta Branch, ISth Dec., 1934 
Bombay Branch, 14th Dec., 1934 
Rangoon Branch, 13th Dec., 1934 
Colombo Branch, 8th Dec., 1934 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes 

The week Increase or Increase or 
ended Decrease on Decrease on 
Dec, 14, Week, Years. 

(In thousands of Rs.) 

Public .Deposits ... 6,68,02 - 49,45 - 23,19 

Deports; ... 74,14,84 -1,30,44 +1,16,24 

Bmergency I.?oan from 
Currency 

Investments ... 42,93,23 - 48,42 - 4,63,09 

Ways and Means 

Advances 3,00,00 -2,00,00 -3,00,00 

Loans ... 2,55,06 +14,14 -89,82 

Cash Credits ... 14,38,70 +42,39 +14,70 

Bills 3,42,29 +66,78 +1,24,43 

Cash ... 23,53,55 - 59,46 +2,64,64 

Cash percentage .. 28.56 —0.10 +2.90 

Trade Demand ... ... +2,58,70 -67,93 


Accumulative Totals 

(In Lakhs of Rupees) 

Aggregate weekly 

Month of Nov, Total up to 8th Dec. 

1933 1934 1933 1934 

56,86 67,46 7,76,93 8,04,04 

46,37 50,63 6,08,88 6,34,62 

3,79 4,35 49,11 54,79 

2,14 2,58 24,06 27,04 

5,43 6,02 67,79 80,84 

3,57 4,53 55,30 54,15 

77 87 8,70 9,57 

64 69 7,33 9,92 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahoie 

Cawnpore 


Total 


The ahows the position of the Imperial 

.Rank now aha’ durtnjg the corresponding weeks of the 
"previous three years. 

Dec. 14, Dec, 15, Dee, 16, Dec. IS, 
1934 1932 1931 

(In thousands of Rs.) 

public Deposits ... 6,68,02 6,91,21 6,56,86 7,07,78 

Other Deposits 74,14,84 72,98,60 67,16,74 62,10,31 

Emergency Loan from 
Currency 

Investments ... 42,93,23 47,56,32 31,01,04 31,04,79 

Ways ahd Means 

Advances ... 3,00,00 ... 3,50,00 1,00,00 

Loans ... 2,65,06 3,44,88 6,35,84 8,80,89 

Cash Credits . 14,38,70 14,24,00 17,61,49 23,80,12 

Bills ... 3,42,29 2,17,86 2,70,78 5,51,58 

Cash 23,53,55 20,88,91 21,54,83 8,78,04 

Cash percentage ... 28.56 25.66 28.54 12.28 

Bank Rate ... 3|% 4% 8% 


FROM WRONG ANGLES 

A Collection of humorous Skits 

BY 

G. L. M. 

Most of whicb were originally published in 
INDIAN FINANCE 
Price Re. 1-8-0 


GAGANVIHARI L. MEHTA 

70A, Chakrabare Road, (North) 
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P. <& o. 

CHEAP RETURN TICKETS 


lat Saloon 2nd Saloon 

Rs. 850 Rs. 250 

,, 660 ,, 400 2nd Saloon 

s5 050 ,, 450 Bombay to Straits ... £82 UO 

,, 725 „ 500 ,> „ Hongkong ... £-1.4 £25 

„ „ Shanghai ... £50 £20 

ind Voyage only ” ” >•* •£54 .€81 

, ,, onths only * Available for 2 monihe only 

^ Tor full information please apply ■ 

M^''iGK,INNON MACKENZIE & CO.,' CALCUTTA 


f ’CaidTitta to Straits 

„ „ Hongkong 

* ,j . ,, Shanghai 

* „ Japan 


HRAVANCORE NATIONAL BANK UMITED 


( Incorporated in Travaneore 191 ? ) 


BANKERS, MERCHANTS, INSURANCE Coi 

BEST AGENCY 


FOR YOUR COLLECTIONS 

AT YOUR SERVICE 

28 branches and well trained Staff 
Agencies everywhere 

Accumulated experience of 22 years of working 

Absolute Security of the resources of the Bank and its Working^ Capital of over 
ONE CRORE OF RUPEES. 

An Institution handling the largest amount of business in the line. 

' Please apply to 

HEAD OFFICE : — A Ueppey for Information 
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I COMMUNIQUES AND | 

|::V 


POST OFFICE CASH CERTIFICATES. 

Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office S-year 
Cash Certificates during August 1934 * and the amounts 
outstanding at the end of the month, 

Ajoiount 

Cash repaid Amount of 

Name of Postal Circle realised - — Principal 

from sales. outstand- 

Principal. ing. 

Bengal and Assam 21,22 12, 11, 00, IS 

Bihar and Orissa ... 3,33 1,85 2,80,85 

Bombay ... 33,17 26,35 17,89,88 

Central ... 7,08 4,90 4,20,96 

Sind and Baluchistan ... 4,96 4,15 3,36,67 

Punjab and N.-W.F. ... 16,95 11,36 12,67,71 

United Provinces ... 16,16 10,47 8,32,78 

Madras ... ... 6,85 4,62 3,95,10 

Burma ... ... 2,50 1,79 1,54,98 


The following is the abstract of the accounts of the 
CurreucT Department on December 15, 1934. 

Rs, 

Notes in Circulation ... ... 1,84,67,41 

Reserve — Coin and Bullion 
.. In. India--- ■ 

Silver Coin ... ... ... 81,96,11 

Gold Bullion ... ... ... 41,55,30 

Silver Bullion ... ... ' 13,87,54 

In England— 

In His Majesty's Dominions — 

In transit between England, India and 
His Majesty's Dominions — 

Total Coin and Bullion ... 1,37,38,96 

Securities (purchase price)— 

In India of the nominal value of 
Rs. 33,46,02,300 ... ^ ... ... 33,20,97 

In England of the nominal value of 
;ei0,570,000 ... ... ... 14,07,49 

Total Securities ... 47,28,45 

Grand Total of Reserve ... 1,86,67,41 

Internal Bills of Exchange held on account 

of Government under Section 20 of the 
Indian Paper Currency Act, 1923 ... 

Percentage of metallic reserve to circulation 74.39 


Total August 1934 
Total August 1933 
Total August 1932 


TREASURY BILLS. 

The Controller of the Currency notifies that tenders for 
Rs. 1| ctores of three months' Treasury Bills were opened 
on Tuesday, December 18. The total amount offered was^ 
Rs. 1,89,75,000. Tenders at Rs. 99-10-3 and above were- 
accepted in full and those at Rs, 99-10-0 were allotted 
ax^proximately 78 per cent. Lower tenders were rejected. 
The total amount accepted was Rs. crotes, the average 
rate of accepted tenders being Re. 1-7-9. 

Tenders for Rs. crores of three months' Treasury 
Bills will be received on Wednesday, January 2. Success- 
ful tenderers should make payment on Friday, Januarj^^ 4. 
Other conditions are as usual. 

Three months' . intermediates will be sold , from.. 
December 19 to December 29 at Rs. 99-10-6 per cent, subject 
to the conditions previously announced. 

Three months' intermediates sold from December 12. 
to 17 amounted to Rs. 25,000. 


The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
following changes: — 

The week Increase or Increase or 
ending Decrease on Decrease on 

Dee. 15, Week. Year. 
1934 

(In thousands of Rs.) 

Notes in circulation ... 184,67,41 -40,09 4*5,88,45 

Reserve— 

Sfiver Cmn ... 81,96,11 -49,92 -9,71,40 

Gold Bullion ... 41,55,30 -4 -fll, 16,73 

Silver BnUion ... 13,87,54 4-9,87 43,08,45 

Securities (Purchase price) 

In India ... 33,20,97 ... -12,72,81 

In England ... 14,07,49 44 -14,07,49 

Total Securities ... ... -40,09 41,34,68 

Percentage of metallic 

reserve to circulation 74.89 — 0.06 4-0.08 


STERLING TENDERS. 

The Controller of the Currency notifies that on Wednes- 
day, December 19 tenders to the amount of £48,500,000 at 
Is. 6 l/16d. were received and allotted approximately 2 
per cent. 

£1 million will be offered for tender on Wednesday,; 
January, 2 on the same conditions os previously announced. 


shows the position of the currency 
nclw and' during the corresponding weeks of the previous 
three years 

Dee. 15, Dec. 15, Dec. 15, Dec. 15, 
1934 1933 1982 1931 

(In thousands of Rs.) 

Notes in , dr- . 

culation ...1,84,67,41 1,78,78,96 1,74,90,13 1,70,86,20 

-Reserve- 

Silver Coin ... 81,96,11 91,67,51 98,82,02 1,18,48,10 

. . Gold Bullion 41,55,30 80,38,57 18,54,54 4,56,45 

XMyer BulHon 13,87,54 10,79,00 12,81.67 7,99,05 

(Purchase Price) 

In -^,38^97 45,93,78 44,71,90 39,82,59 

Total . 4^i#^7a 44,nlm 09, $2, 59 

:p^centage of 
metallic rc-^ 

-serve to drcu- , . - ' " 

lation , 74.89 74,81, : . 74.43 76.69 


HOME TREASURY BALANCE AT THE BEOINNING OF 
EACH MONTH 

(In OOO's £) 

1931-32 1932-88 1983-84 1934-35 

5,576 15,916 9,919 15,659 

3,154 13,846 7,088 16,387 

6,610 11,552 8,361 14,085 

8,688 9,538 10,848 11,800 

9,559 6,697 9,671 8,454 

7,411 8,205 13,584 10,407 

5,796 12,936 17,012 

2,637 13,677 14,646 

5,492 19,224 13,811 

13,790 19,047 12,648 

5,520 11,365 11,523 

11,443 11,057 19,303 


April 

May 

June 

Jdy 

August 

September 

October 

November 

December 

January 

February 

March 


THE GOLD STANDARD RESERVE 


The balance of the Gold Standard Reserve on the 30th 
November, 1984, amounted to £40,000,000 and was held in 
the following form 

. ‘ ^ 

1. Cash at short notice at the Bank of 

England ... ... ... 3,822. 

2. British Treasury Bills ... ... 11,673,034 

3. Other British and Dominion Govern- 

ment Securities ... ... 26,170,810 

4. Gold in England ... ... 2,152,384 


LOW PREMIUMS - HIGH BONUS 

ASIAN ASSURANCE CO., LTD. 

BALLARD ESTATE ■ - BOMBAY. 

CAtCUtTA, KARACHI, LAHORE, MASRAS 8^ COLOMSO 
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BURNPORE, B. N. R!v, 


Manuiacturers o§ 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


SULPHATE OF AMMONIA 


Apply tot 

MANAGING AGENTS 


Full F articular s, Prices and Catalogue 
may be obtained from 

BURN & CO., LTD. 

12, MISSION ROW, 

CALCUTTA 


12, MISSION ROW, 

CALCUTTA 


:M0 


m wrappers Hs. 6 X4 0 
in cloth Rs. 8 8 0 

liviliS and“t irSStior o?*airthnouSrt^T^ statistics regarding the economic, 

pSf liJaS,® International Trade and Balances of 

5s, have been brought up to the end of av tu n Conversion coefficients for weights, 

a common measurl ^ begmmng of 1934- and have been redS, 

ial interest! pS“nancf Spo^urf”* T information on varfob- 

new feature consists of the tables on the productionTnd'^'uS^^^^^^^^^ Zi 


“REVIEW OF WORLD TRADE 

A presentation and analysis of world trade in 1983 - about 60 

^ This volume compares the trade of fh^ tc/n-niri r^-P 

the contribution 
the relative- importance of the 
Jhe ? value . of t diminished ag a 

orts ^ of ^ manufactured products 
ft?: t 
quantum of the rade of individual 


P^-ges 

CGntinental 
— each country to 

.Sf. 

Complete catalogue sent free on application. 


. , SI'OUPS and of individual 
the total, the changes in the c 
It IS composed. The analysis t 

a!w siiaitiy higher tlan 


,„r„ 

BOMBAY „ 


Available from- 
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FOREIGN BANK RETURNS 


BANK OF ENGLAND 

The Bank of Bnglaiicl return on November 21, as com- 
pared with that of the previous week, and of the corre- 
sponding w^eek a year ago, shows the following, changes :-— 



This week 

Inc. (+) 
or 

Inc. (+) 
or 


Nov. 21, 

Dec. (-) 

Dec. (-) 


1934 

on week 

on year 

Note circulation 

376,904,842 

-1,970,798 

+9,376,841 

Public deposits 
Banker’s deposits ... 

25,337,937 

+4,407,795 

+6,071,548 

95,890,889 

-1,986,559 

-7,099,938 

Other deposits 

37,671,494 

+906,781 

+ 1,092,793 

Seven day bills ^ ... 

40 

-6,000 

-1,100 

Total outside 
liabilities 

535,805,202 

+1,353,219 

+9,940,144 

Capital and rest 

17,804,429 

+45,774 

+ 15,480 

Govt, debt and secu- 
rities 

336,609,002 

+652,344 

+14,230,762 

Discounts and 
advances 

8,640,773 

-992,816 

+92,938 

Other securities 

12,818,965 

+1,731,668 

-4,500,131 

Silver coin in issue 
department ... 

2,845,157 

-49,599 

-795,141 

Coin and bullion 
(bank’s reserves) ... 

192,695,734 

+57,396 

+927,196 

Reserve of notes and 
coin in banking 
department 

75,790,892 

+2,028,194 

-8,449,645 

Proportion of reserve 
to outside liabilities 
(a) Banking Dept, 
only (^^propor- 
tion”) 

47,6% 

+0,2% 

-5,6% 

(b) Gold stocks to 
deposits & notes 
(^'reserve ratio”) 

36.0% 

-0.5% 


U. S. FEDERAL RESERVE BANKS 

In $^s (OOD’s omitted) 

Nov. 23, Nov. 14, 
1933. 1934. 


Kjssoueces. 

Cold held exclusive 
against Federal Reserve 
notes 

Total reserves 
Total c^h reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total bills on hand 
Total XJ. S, Govt, secu- 

' Snd securities 
Total resources 
Liabiimes. 

Federal Reserve notes in 
actual circulation 
Federal Reserve Bank 
notes in circulation ... 
DepofiitS"*--Memberbank re- 
serve account 
Government deposits 
Total deposits 

paid in and 

Total 

Ratio to 

-deposit ’ 

sserve note liabilities 
combined 


NEW YORE FEDERAL RESERVE BANK 
r In $^8 (OOO^s omitted) 

Nov. 23, Nov. 14, N 
1933. 1934, . 


Nov. 21, 
1934, 


3,802,870 

227,090 

112,150 

5,018,690 

6,271,410 

231,230 

9,140 

5,055,530 

5,315,660 

240,300 

10,720 

20,290 

132,440 

5,710 

14,850 

5,690 

16,410 

2,431,090 

2,565,120 

6,900,670 

2,430,170 

2,468,540 

8,474,180 

2,430,150 

2,466,570 

8,397,930 

2,970,210 

3,178,510 

3,167,690 

200,700 

28,160 

27,770 

2,687,290 

31,220 

2,867,690 

4,109,930 

53,180 

4,3|3,570 

4,195,890 

32,700 

4,387,700 

423,750 

6,900,670 

287,610 

8,474,180 

287,650 

8,397,930 

65.1% / 

70.3% 

70.4% 


Nov. 21, 
1934. 


BANK OF FRANCE 

In francs (OOO’s omitted) 

Nov. 17, Nov. 9, 
1933. 1934. 


Nov. 16,, 
1934. 


Assets— 

Gold^ 

Foreign assets— 

Sight deposits 
Bills, etc. 

Home bills ... ... 

Advances against sec. 
To the State 
Other advances ^ ... 

Negotiable Bonds, Sink- 
ing Fund Dept. ... 

Other assets (excluding 
forward exeh.) ... 

Liabujties— 


79,282,907 82,164,737 82,070,919 


37,650 

1,244,163 

3,371,310 

3,200,000 

2,808,127 

6,209,022 

5,374,933 


8,150 

920,589 

8,638,941 

3,200,000 

3,215,719 

5,898,204 

5,119,490 


Notes in circulation ... 80,706,165 80,641,126 


Public deposits ... 
Private deposits 
Ratio of gold reserve to 
sight liabilities 


3,244,063 6,312,915 

15,017,259 15,942,977 


9,672 

921,034 

3,387,855 

3,200,000 

3,195,625 

6,898,204 

4,968,011 


80,193,476 

5,312,915 

15,942,977 


THE REICHS BANK 
In Reichsmarks (OOO's omitted) 


ASSUTS— 

Gold 

Of which deposited 
abroad 

Reserve, in foreign 
currencies 

Bills of exchange and 
cheques 

Silver and other coin 
Notes of other German 
banks 
Advances 
Investments 
Other assets 

Liabttjties— 

Share capital 
Reserves 

Notes in circtilation 
Other daily maturing 
obligations 
Other liabilities 
Cover of note circulation 


Nov. 15, 
1933. 

397,585 

52,882 

7,917 

2,861,852 

256,879 

12,117 

60,825 

513,699 

543,612 


160,000 

473,157 

3,368,818 

428,673 

233,844 

12 . 0 % 


Nov. 7, 
1934. 


Nov. 15, 
1934. 


243,163 

9,917 

76,653 

750,521 

675,245 


150,000 

472,797 

3,651,142 

927,^ 

243,496 

2.^% 


3,508,532 

266,187 

13,691 

84,677 

749,725 

666,745 


150,000 

472,797 

3,614,901 

869,767 

264,420 

2.28% 


NATIONAL BANK OF BELGIEM 
In belgas (OOO’s omitted) 



Nov. 16, 

Nov. 7, 

Nov. 15, 


1933. 

1934. 

1984. 

Assets— 

Gold ... ^ ... 

2,717,483 

2,557,839 

2,522,516 

Silver and other coin ... 

66,138 

76,930 

77,833 

Securities 

769,542 

644,908 

626,149 

Liabilities-— 

Notes in circulation 

3,417,734 

186,151 

3,536,856 

3,609,165 

Deposits: Govt. 

35,834 

36,408 

Other 

396,101 

168,271 

161,834 


SWISS NATIONAL BANK 
In francs (cook's omitted) 


Total gold reserves 
Total bills discounted ... 
Bills bought in open 
market ... 

Total U. S. Government 
- • securiGes ... ^ 

Total bilk and securities 
Deposits — Memberbank 
reserve account 
Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined 


909,480 

1,740,900 

1,835,970 


'.Nov. 15, 

Nov. 7, 

Nov. 15, 

41,990 

6,030 

6,940 


1933. 

1934. 

1934. 

7,960 

2,080 

2,060 

Gold 

Of which held abroad ... 

1,941,868 

399,589 

1,907,580 

201,858 

1,909,819 

IBSjlSt 

831,680 

777,750 

777,750 

Foreign gold ... 

24,586 

19,055 

19,tSS 

882,630 

791,880 

790,950 

Discounts 

Bills of the confederation 

16,2fH 

59,455 

IS, SIS 
■ 75,708 

1S,S24 

74,078 

1,003,250 

1,654,620 

1,774,130 

Advances 

Securities ^ ^ 

Notes in circulation ... 

26,404 

59,455 

1,352,484 

8,372 

53,321' 

1,351,842 

7,372 
52, OSS 

i,m,m 

57.2% 

71.6% 

72.6% 

Deposits' ... , 

720,962 

662,040 

AiOrO 
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NATIONAL INSURANCE CO., LD. 

Head Office : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

1933 - Results 5 ■ 

New Im.sinch'H Completed exceeds Rs. 1,67,00,000, 

Tim Coinpauy with a steady progress all round. 

All forms of Ufe {issuranoe polkdes is.sued at low safe rates of 
premium. 

Spfecialitxea : 

Female idvoR^ Joint Idves, Permanent Protection 
lolicies, Priple Beiieflit Policies. Marriage and 
Future Provision Policies, 

/‘V Agencies phase apply io— • 

I'hono! Oal. 67ai & 5727. ^ ^Hicmger,. 

Consult : National Fire & Genera! Ins. Co., Ld. 

* National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA, 

For Fire, Motor & Accident policies. 

A »oand Company, 

Phone : Cal. 672S & 6727. 


I National Fire & General Insurance f 

I COiMPANY, LTD. | 

III The Company issues Poilcies covering I 

i fire, I 

... Loss of Profits by Fire, Fire and Material i 
III Damage following Riot and Civil commotion. | 

I MOTOR CARS ... fj 

y MOTORCYCLES - - . x 

ill COMMERCIAL VEHICLES i 


NATIONAL insurance BUlLDiNfj 
7, Council House Street, Calcutta. 


CENTRA! 


CERTIFICATES 
FREE LIFE INSURANCE POLICIES 

Every Rs. 90/4 deposited will bring you Rs. 100/- after three years 
which works out at the rate of 3J per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

paid SS @ ® will be 

(2) If amount be withdrawn after the expiry of 12 month Kut tiaf tafias 

be paad with interest (^21% per antoum. ^ ^ ^ months amount will 

(3) If amount be withdrawn after 24 months but before dnf^ -if r,nUi 

est @ 3% per annum with yearly rests. dates it will be paid with compound mter« 

For further 'particulars please apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED. 


'Jill THE 

11 Union Bank of India, Ltd 

Batabliahed, 1819 . 

’ |_^ Street, 

(Civil Station). 

■ I - 39.90,000 X 

li i;.) , ; Reserve Fund ... 7,OO.OOG |||[ 

Hormusji Cowasji if 

''^hf^orabjl N/Pocbhhanawalla, Kt, 

- CURRENT DBROSIT ACCOUNTS 

jjij opened and interest allowed at ij 
nil ■ «^ent. per annum , on daily 
X balances up to Rs. 190,0007- 
i . fimom for long and » 

■ short period received on favour- im 
f,;gble .terms, ■ 

savings BANK ACCOTINTS v 
interest allowed at - 2J per cent. I'ra 
■ ‘ ■■ S: per annum on daily balances or 3 i 
11 annum on minimum K 

V balances. Withdrawals llll 

I mlowed twice, a week. Operations 1 
V •yt>^e?3oes , altowed. 

.%c4^ahoe8‘ ‘made on 
■ ;• [|- ^'TOoarities. 

i .Alt kin%-,9f banking 
K 'transacted.'" 

I . 8. M. S^AAgaVA;, B.A., tt.B., Jll 

i™ ^ r ■'* ' -^ecreiary. ^ 


SX^X^X^X^XSX^X 

THE I 

SONUGHT OF INDIA | 

INSURANCE CO., LTD. I 


I Established 1895 ml 

I THE I 

.X Punjab National Bank, ||| 
LIMITED K 

Head Office : : ]| 

47, THE MALL, LAHORE 

CAPITAL 

Authorised Capital 
1)1 Issued Capital 
Subscribed 

Paid up 31,26,530 • 

Reserve Funds ... 21,18,744 | 

London Agents : 5 

. THE MIDLAND BANK, LTD,, 11 
LONDON, ! 

American Agents: ’ jj| 

TPIE IRVING TRUST CO >! 
NEW YORK. * ; J III 

Banking Business of every kind i 
Transacted, jjll 

MULK RAJ KOHLI, m, a. 'f 

Secretary. [[| 


Head Of/f^i-HLAHORE 

1,00,00,000 111 commission 

sJ ftn'nnn Jtti “ ’'®«»unerative, hereditary, 
llll, and with no vex:atimns 


For Particalar&s please 

apply fo 

s. P. PURI 

Chief Agent 

100, CLIVE street 
CALCUTTA 

Rtpute: C*iL ll?9 ' ' 


approved 

business 


World Trade & Finance at a Glance 
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Coal Shares^ 
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end of this article a table showing the prices of the 
agricultural staples and also the prices of what may be 
considered to be the necessaries of the masses of this 
country. 

« « ^ 

It will be seen from that table that, barring wheat, 
which has barely maintained the level of 1933, every 
agricultural commodity has shown an appreciable 
improvement within a year. It is interesting to ex- 
amine the reasons for the rise. In the case of rice, it is, 
indeed, difficult to locate the causes of the improve- 
ment. The general situation both in India and in the 
world at large has not changed ; and within the country 
there has ever been a serious deterioration, India 
is still subject to the imports of Siamese rice, against 
which South India has been protesting wiiii equal 
loudness and futility for the last six or seven months. 
And it must also be added that the quotations given in 
the table are for Burmese rather than Indian rice. 
When we are considering the basic economic conditions 
in India the price of Indian rice is obviously the more 
important. And in this regard reports from South 
India are to the effect that this year's harvest has been 
able to command a distinctly higher price than last 
year's. In fact, the higher level of the prices of rice is 
a few months old now. The reason is to be sought 
primarily in the drought which threatened some time 
ago almost all the parts of South India. But fortun- 
ately the drought did not prove to be as serious as it 
was feared at one time. It has turned out to be a 
blessing in disguise. While the drought was instrumen- 
tal in bringing about a marked rise in prices, its dis- 
appearance was not folio wed. by any serious setback. 
Certain districts are still reported to have had a harvest 
much below normal. But the fall in output is not such 
as to account in full for the higher level of prices, which 
must therefore be attributed to the facilities that are 
now being provided for the free movement of rice with- 
in the country. It may be said confidently that so far 
as rice-growers are concerned, there has been an appre- 
ciable, increase of purchasing power within the country. 


AGRICULTURAL AND INDUSTRIAL PRICES 
IN INDIA 


In a leading article last week we have dealt at 
some length with the improvement that has occurred 
in recent times in the prices of agricultural produce and 
the significance of such improvement to the question of 
world recovery. We have urged the view that, in as 
much as there has been during the last year and more a 
greater rise in the prices of agricultural products than 
in the prices of manufactured articles, one of Vhe 
fundamental maladjustments is thus being set right. 
We have also set down the circumstances which detract 
from the value of the rise in agricultural prices to the 
total purchasing power in a country ; but on balance 
we adopted the view that however much the 
importance of agriculture may have decreased, the 
improvement in agricultural prices is the most heart- 
ening feature in the present situation. 


While last week we confined ourselves to the 
world situation it is necessary now to attempt a 
similar inquiry in the case of India. No one would 
need to be told of the difficulties in the way of accom- 
plishing such a task. We are not confident that with 
the data and with the time available to us, we could 
make a study with any approach to accuracy. Our aim 
is only to suggest the lines on which such an attempt 
may be profitably made. Apart from the difficulties 
arising from the inadequacy of the statistical data, 
there is also the fact that in every material respect the 
trends in India have been diametrically opposite to 
those in the rest of the world. In the more advanced 
industrial nations there have been attempts, owing to 
the stress of the depression, to stimulate agricultoal 
production at home and to maintain towards that^nd 
a higher level of agricultural . prices. Industries in most 
cater largely for export markets and are 
Wared no mbre help than the depreciation of currencies. 
The result is that State policy was helpful to agricul- 
tural prices putting on a greater increase than manu- 
factured articles. We trust that it is not necessary to 
emphasise here that we are speaking only of broad 
trends and that the exceptions to and the numerous 
deviations from this rule are not overlooked. 


The next important crop of South India, namely, 
groundnuts, may also be considered here. It will be 
seen from the table that the price of groundnuts has 
gained by more than 20,%. This is due, as is well- 
knowji, to the fall in the acreage in groundnuts, conse- 
quent on the low level of prices, and to the threat of 
drought referred to already. It is not yet known how 
far the growers of groundnuts are in a position to reap 
the advantage of the higher prices. Even on the sup-, 
position that the fall in acreage is widespread and the 
harvest has been poor, the improvement in prices is 
such as to induce the belief that the growers of ground 
nuts will have more spending power in their hands than 
they had in any year of the depression. 


,4. In India however, the State has done little or 
for the prices of agricultural products. ^ On the 
.iqst "v^heii the depression was bearing very 
and the rarious agricul- 
tural proafiiWTOta low levels, the State 

chose to persist further on tljie path of pmtection to 
indigenous industty. . It is significant that it is during 
^ this period that protection to and salt was grant- 
! ed and the duties on cotton pihcl^goods were increased. 
In feet, the surcharges levied at the time of the Emer- 
gency Budget all acted to the disadvantage of the agri- 
culturist, It is, therefore, idle to expect that improve- 
,,ment in agricultural prices in India can be so well 
ahead of the prices of industrial products as in the 
foreign countries referred to in our leading article. 


The factors that affect the cotton market are too 
well-known to need a recapitulation here. Only the 
other day, Sir Purshotamdas Takurdas, speaking at the 
East Indian Cotton Association, referred to the strength 
which the American President has succeeded in giving 
to the world cotton markets. The improvement in the 
price of cotton is perhaps the most salient feature o! 
the world's agriculture in recent years. The cotton 
growers of Inffia have, indeed^ had a sharp tom- in.; 
their fortunes. With President Roosevelt prdling up 


A scrutiny of the available statistics in this regard 
Would not seem to strengthen this a priori conclusion. 
For owing to a number of different causes, agricultural 
products in India have during the last one year shown 
a considerable improvement in prices. We give at the 
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prices with a mighty hand and the Japanese market 
opened again by the Indo-Japanese trade agreement, 
the cotton growers have easily passed from a state of 
utter penury to some degree of comfort, if not affluence. 
The place of wheat in Indian economy is not susceptible 
to any exaggeration. Confined to one corner of the 
countiy, shorn of its foreign markets and assured of a 
protected market at home, the significance of wheat to 
the national economy as a whole is highly restricted. 

* si« sis 

It remains to relate the changes in the prices of 
agricultural products to those in manufactured articles. 
Though the policy of discriminating protection may 
encourage the idea that the prices of manufactured 
articles must be on the increase, a scrutiny of the figures 
will show that there has not been as much increase as 
one would expect. The effects of high protection have 
been neutralised in a variety of ways. The table given 
in the middle o! this page contains the prices of some of 


the industrial products and we give below the index 
numbers of the articles relevant to our discussion. 

Index Numbers of Prices of Agricultural and ItidustTial 
Products. 

Average ^ Ntw. " Nov.- ■■ 

1933 1932 1933 1934 


Cereals 

I-^ulses 

Sugar 

Tea 

Oil Seeds 
■Raw Jute 
Raw Cotton 
Cotton goods 
Other manufactures 


66 

92 

131 

95 

73 

41 

30 

113 

95 


■"'B7' 

m 

147 

■m- 

' 75 ": 

40 

94 

112 

98 


' 70 . 

■^' 117 " 

76 

■' 35 ■, 

72 

113 

''Si' ■■ 


-..,71'. 
■■ '83 

124 ' 

MZ\ 

■■ -m ■ 

-.42 

'-m 


It is comforting to see that the protectionist policy 
has not brought about any serious disequilibrium and 
that the restoration of the equilibrium of agricultural 
, and industrial prices is no uphill task. 


Name of Commodity. 

Big Mills Specials Old Crop (Pec.) 

Big Mills Specials Hew Crop (Jan.) 

Small Mills Specials -Old Crop (Dec.) 

Small MilLs Specials Hew Crop (Jan.) 

Calcutta 

Seela Ho. 1 per nid. 

Batlam Ho. 1 per md. ... 

: Karachi 

, . ' ■ ' Punjab White 5% Barely 3% dirt 30% red per candy 







Baling per Jb; . 


^ -■ First ^ . . 

, Tightihgs' " 


” ’ The address of His Excellency to the Associated 
iit®&aiwlV|^;^^f;^CQimnerce m their annual session at 

4 public, in 

|f.^<ytl|g^)^3|^_,fepnjeint for an official survw of 
au the commercial community. 

h^ in the political; developments, also urged the 
Viceroy to refer though only in broad outlines, to the 


Date. 

1934 

im 


28th Hov, 

>> 

. 

182 8 0 
165 0 0 
186 0 0 
176 0 0 

175 0 0 
172 8 0 
187 8 0 
180 0 0 

180 0 0 
162 8 0 
im 0 0 
175 0 0 

1 j 

3 14 0 

3 11 0 

5 6 0 

4 3 0 

3 13 0 
3 2 9 

1st Dec. 

21 12 0 

22 0 0 

27 3 0 


4 8 9 

4 0 0 

4 10 9 

30th Hov. 

221 8 O ': 
Apl.-May 
1935 

27 5 8 

1934 

21 4 0 

0. 

1933 

30 9 0 

30th Nov. 

. 0 10 6 

0 10 0 , 

0 10 3 

0 9 9 

0 10 9 


' ■ 17.65 Cents. 




4 10 0 

'■'1 ' ■■ ■■■ ';■/ ■' v=''^' 

SiSi 

'i-iSillSlf: 

6 8 0 

30th Hov. 

9 6 0 . 

10 7 0 


26tli Hoy. 

0 8 8 

0 9 0 


30th Nov. 

< Is. IJd. 
i . Is. . Od. 


km$mM 

Os. Sid. 


29 8 0 

24 ,0 0 , 

liiilliil 



SUHlii:: 


outstanding political issues. The interest of the 
Viceroy’s speech, therefore, is exceptional and it has 
been heightened since the Government of India took 
the regrettable step of declining to take any part in the 
proceedings of the Eederation of the Indian ChamteES : ^ 
: of Commerce. Our Delhi correspondent in his lettir^ 
which appeared in last week’s Indian' 

,,.enccmmged . -.us,,. to. ,, expect .,^ more 

:;:^)eech:::.lhan?::Hk ;.:ExceIien<p:, haajdiiiv^ii;^ 
appointment notwithstandi%, His * 

is notable for the recapittjlalic® bi,' 
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.spheres of intimate interest to business, the appraise- 
-inent of the general position of trade and industry at 
present and the indications of the future policy of the 
Government. It need hardly be said that the attitude 
of reasoned optimism, which actuates the world of 
business to-day all over the globe, was also prominent 
in the proceedings of the Associated Chambers. His 
Excellency was well advised to ^ve the weight of his 
support to this welcome change in business sentiment. 
And, to the extent that the deadlocks of trade relations 
are gradually relaxing, there is less need to dwell on 
the major problems. When we consider that the budget 
has been balanced, the credit of the Government 
raised, decline in prices arrested and internal trade 
quickened, as evidenced by the improvement in the 
railway balance, and the slipping markets retained by 
one or two trade agreements with the foreign countries 
concerned, the Government may consider themselves 
again free to devote their attention to the comparatively 
less momentous problems. In his address to the 
Associated Chambers His Excellency the Viceroy 
rightly took up for the purpose of review such topics 
as the working of the Indo-Japanese Trade Agreement, 
the Tea Restriction Plan, the International Convention 
for the Safety of Life at Sea, the training of Indians 
for the Indian Mercantile Marine, the development of 
Trunk Telephones, aviation and rail-road transport. 
Though the Government apparently are keeping an 
open mind on the net results of the working of the 
Indo-Janpanese Trade Pact, they claim that trading 
relations between the two countries have been put 
again on a basis of cordiality. The Viceroy also 
referred to the offer of the Government of Italy to send 
trade delegation to this country with a view to 
discuss the problems of Indo-Italian trade. Reference 
was also made to the general foreign exchange position 
and the repercussions of Germany's import restrictions 
on India's exports to that country. It is, of course, 
too much to expect that the Viceroy would, at this 
stage, indicate the lines on which the solution is 
attempted. But he held out the assurance that the 
situation is receiving the closest attention of the Govern- 
ment. Likewise in the matter of the International 
, C^v^tion^ . the Safety of Life at Sea and the 
Cbnvention regarding Load Lines, which were concluded 
dn xgag and 1930 respectively, we are now told that 
the Conventions will come into force in British India on 
January i, and uniform standards will be adopted by 
all contracting Governments. 

The benefits of Tea restriction have established 
fhat the international agreement has been to the good 
pf the industry in all producing countries. The 
best compliment when he said that 
"for ” interfering with the operations 
^of the Licensing Committee was almost non-existent, 
and that it was the success of the Tea Restriction 
that impelled the Government to agree to a 
similar agreement in the case of rubber. But it is 


somewhat disappointing that no reference was made 
in His Excellency's speech to the agitation that South 
India has been carrying on for sometime, and the 
principal points of which have been proved to the hilt 
regarding the inadequacy and inequitability of the 
quota awarded to South India. It is to be hoped that 
His Excellency's silence on this matter does not presage 
the complete failure of the agitation carried on by the 
South Indian rubber planters. The Viceroy referred 
also to the record of work done by the training ship 
Dufferin in turning out young officers for the Indian 
Mercantile Marine. We now learn that the Government 
have taken the next step in the programme and that 
from the beginning of next year, Dufferin will have 
among her cadets a number of engineer cadets who 
after a three years' training on the ship followed by 
practical training in workshops in India, will be, in 
due course, qualified to take up appointments as 
engineer officers in the Indian Mercantile Marine. The 
Government have received the assurance from engineer- 
ing firms and shipping companies in India regarding 
the workshop training and the subsequent employment 
of the India cadets trained on Dufferin, The progress 
that India has made in the development of Trunk Tele- 
phones and Civil Aviation was also reviewed by His 
Excellency. The developments in this regard are so 
well known that they need hardly be dealt, with here. 
But by far the most important of the various improve- 
ments is that referring to the development of transport 
in this country. A further step in the deyelopment of a 
rail-road policy in India will be taken up next year 
when a Transport Advisory Council will meet for the 
first time, consisting of the members of the Government 
of India concerned, sitting with Provincial Ministers 
and their advisers. According to the Viveroy, their 
discussion will cover a wide range which will ciystalise 
policy in some matters and indicate others which will be 
further investigated with some advantage. It is well- 
known that one of the principal obstacles in the deve- 
lopment of transport is that the present allocation of 
authority in the Provinces and formation at the Centre 
are conducive to some conflict ; and it is, therefore, 
encouraging to learn from His Excellency that not only 
will provincial autonomy remove some of these diffi- 
culties, but the Government of India are also to make 
the necessary readjustments. 

Those sections of industry which are, concerned 
with the rebuilding of bridges will be gratified to learn 
that the Government are taking advantage of the 
extension of .the duration of the Central Road Account 
and the increase in the portion of this accoimt from 10 
to 15 per cent, to make grants for many roads and 
bridges which are important links in our chain of road, 
communication and which without assistance from, .tiie 
reserve would, in all probability, not have been con- 
structed for many years to come. Out of the same 
source, the Government have been able to defray the 
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cost of a comprehensive survey of road development 
in Sind, and a similar survey for some of the Eastern 
States and parts of Orissa. 

While the inforination contained in ^ His Ex- 
cellencys' review is undul}^ welcome, the major interest 
will yet attach to his appraisement of the general 
position in the country and the indications, such as he 
has given of the future policy of the Government. Of 
all the improvements that have occurred. His Ex- 
cellency rightly gave the pride of place to the improye- 
ment in the credit of India which stands to-day higher 
than it has been for tire last twenty years. It is signi- 
ficant that for the first time since 1896, the Government 
of India have issued a loan on a 3 per cent basis and 
that this now stands at par.. His Excellency showed 
a commendable capacity for objective judgment when 
he gave every factor its proper place in lEis develop- 
ment, and did not exaggerate, nor for the matter oi 
that, under-rate, the extent to which the sound financial 
policy pursued by the Government was responsible for 
the phenomenal increase in the credit of the Govern- 
ment. ;Nor did His Excellency overlook the somewhat 
disturbing implication of high giltedge prices, namely, 
that trade is still making a low demand on the resources 
of the capital market. But, said His Excellency, _ if 
the high level of Government loans is partly a reflection 
of limited demand for trade, it must not be assumed 
that India is still in the trough of the depression. 
It is quite true that recovery is not as rapid p one 
might wish, but there are definite signs that it is in 
process. One can easily guess that he gave in support 
qf this review the weekly figures of railway earning, 

, the improvement in the value of India’s exports and 
imports, the increase in fbe general level of industrial 
productioni particularly in the cotton textile industry, 
iron and. steel industry, cement, kerosene and petrol. 
His Excellency also .drew attention to the fact that in 

jii^^My MifiiiiMBbihafe'beem^subject.;\:^lIt:.:is.'^th 

',Ae last-point of the economic crisis, and that some sort 
.of upward movement is in evidence. 

But from the standpoint of policy, the more im- 
; portant question is whether the stage, has arrived when 
■ 'one can rely on the recovery to gather its own momen- 


^ question tlie Viceroy has 
to: pronounce himself definitely 
entertained in this country 

in| ' " measure of self-sufficiency. His 




Lif 




Excellency is quite definite that India camiot recover 
independently of the world at large and that this 
inter-dependence between India and the world out- 
side necessitates an expansion of India’s foreign 
trade. His Excellency suggests that in order that 
trade may recover India will have to import gitods 
from foreign countries more freely, as sxich increased 
impoi'ts are a necessary condition of the expansion 
in volume and value of our export trade. 

We belieye that it is a matter for regret rather 
than rejoicing -^at His Excellency should have pro- 
nounced so decidedly on one of the most crucial 
problems of opr time. The Viceroy, we are sure, 
knows that there is no guarantee whatever that if' 
India w^ere to increase her imports by adopting a 
liberal commercial policy, she would not be ploughing 
a lonely furrow and would not be exposing herself to 
the dangerous consequences of such a step. If, as 
in so many other matters, we are to take a leaf from 
Great Britain, India should rather seek to regulate 
her imports than to expand them. Great Britain 
has been inspired in her foreign trade policy by a 
strong scepticism in the possibility of international 
free trade returning to the world in the years to 
come. That she has a great deal to gain from a 
regime of free trade has not impelled her to do any- 
thing more than keep the door open for it, w'hile 
safe-gtrarding herself in other respects. The position 
of India is far different,^ Past experience has shown 
that there can be no increase in her standard of 
living if India continues to be a mere exporter of food 
stuffs and raw materials. And yet this is specifically , 
the role which His Excellency would assign to this 
country. We are at a loss to know' why India should 
not attempt to develop those industries which she 
attempts to feed in foreign countries with her exports 
of raw materials. It is too late in the day to suggest 
that India is not fitted to develop such industries at 
home or that the retention of such raw materials ia 
part would bring about li" ^adard 

of living. Considering , the anSd^' fhat id' 'fevinced 
in Great Britain for expanding the import trade in 
India it is difficult to avoid the feeling that His 
Excellency was indulging in a sort of special pleading 
for the measures which are already well on the way. 

We trust we shall not be misunderstood as • ■ 
underrating the value of foreign trade to India’s ■ 
national economy. Buft we feel we 
when arguments which ‘are suitable 
<>f Great Britain are applied w^^^^ to the case of 
India. We do not deny that it will he difficult, if 
not impossible, for India to tno^.lorward frewn the 
present position to a ^sJfi&i-of j^ominant self- 
sufficiency. , Such a course would involve a multi- 
plicity of problems to wffiich we are hardly equal. 

It is, indeed, necessary, to regain as far as possible 
the foreign markets for our raw materials. But it 
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must be recognised that such possibilities are severely aware of the feeling in Lancashire that the terms should 

limited and that the industrialisation of India would be disclosed before the Indian Reforms Bill passed its 



second reading. Mr. Runciman replied that he was 
in touch with the representatives of Lancashire. 
Another member asked if Lancashire manufacturers/ 
in addition to the Manchester Chamber of Commerce, 
had been consulted. Mr. Runciman's reply was that 
the industries concerned were fully represented at a 
conference that very morning. Sir Joseph Nall 
(Conservative-Holme) took the interpellations a stage 
further by asking whether in the Indo- Japanese Agree- 
ment the duty was reduced from 75 to 50 per cent,, 
while in the present case the reduction was merely five 
per cent, and he understood .that that had not been 
agreed upon; to which there was no answer. Outside 
the House of Commans, Lord Derby, in a speech at' 
Southport, said that the pending commercial treaty, 
with India constituted the acid test whether India was 
prepared to show goodwill to\vards Britain. 

The expected has come to pass, only with niore^ 
precipitancy than was expected. In commenting on the^ 
subject in Indian Finance of November 17, we said that 
the danger of converting fiscal policy from a matter of 
principle to a matter of bargain, is becoming increasing- 
ly apparent all over the world. In India, it is very 
much more than a potential danger, as the bargain is 
made for this conntr}^ by. others and extraneous con- 
siderations are often imported into India trade treaties. 
When the first statements about the negotiations were 
made in the House of Commons by Sir Samuel Hoare, 
Indian Commercial bodies, wise in the wisdom of 
experience, took alarm at another official project of 
British-Indian commercial reciprocity and asked that 
India should be made aw^axe of the nature of the 
negotiations. The , Government of India have given 
an assurance that the^ salient features of the proposed 
Pact, as soon as a basis of agreement is reached, will 
be placed before the public. In view of Mr. Rxmei- 
man's statement in the House of Commons the treaty is 
for practical purposes fait accompli and India will in 
the near future be presented with a settled pact. 

In this case there is every cause for grave concern, 
bearing in mind Mr. Runciman's categorical statement 
that the actual rates of duty on particular commodities 
would not be dealt with, but that the agreement would'- 
lay down the principles to be. followed in fixing pro- 
tective duties on United Kingdom goods. British 
politicians are indeed, dissatisfied with the Commercial 
safe-guards. 


not require, and to some extent would not permit 
us, to be the exporter of raw materials to the same 
extent as before. It might be wondered whether 
we are not merely stressing immaterial differences 
and whether we are giving any intelligible lead in 
the matter of practical policy. We may, therefore, 
make our point clear by urging that the dependence 
of India on the world outside is unduly exaggerated, 
that she cannot desist from the path of developing 
industries for which she is fitted by nature , that 
she should always put the requirements of her 
industrialisation above the requirements of her 
foreign trade and that no step that she might take 
for the expansion of such foreign trade should involve 
a setback for any of her staple industries. 


INDO-BRITISH TRADE TREATY. 

Replying to a question in the House of Commons, 
Mr. Runciman, President of the Board of Trade, 
stated on December 13, that the main difficulties 
connected with an Indo-British Trade Pact had been 
surmounted and that an agreement would be settled at 
an early date. Mr. Rimciman further announced that 
the agreement would not deal with the actual rates of 
duty on particular commodities, but would lay down 
the principles to be followed in fixing Indian protective 
duties on United Kingdom goods, including textiles and 
other merchandise subject to protective duty. Britain 
on her part had, Mr. Runciman added, given certain 
assurances in return. 


The brief inten"ogations that followed the state- 
ment of the President of the Board of Trade were 
significant, A member enquired if Mr. Runciman was 
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1, Objects of the Company.— The Company has been 
formed for the purposes mentioned in the Memorandum 
of Association and particularly for the purpose of establish- 
ing and carrying on the business of manufacturing sugar 
and its bye-products and the cultivation and development 
of sugar-cane., 

2. Factory. — ^Ifc is intended to erect a double Carbonation 
semi-eleetrically^ driven Sugar Factory of the latest design, 

, having a crushing capacity of 600 tons of cane per day, 
with provision for expansion up to a maximum of 800 tons 
per day. 

The design, erection and operation of the Factory will 
be conducted under the supervision of Dr, Francis Maxwell, 
D.Sc., MJ.Meeh.E,, F.C.S.,/who, besides being on the Board 
6f Directors, will act as' General Adviser to the Company 
on all matters relating to sugar production particularly 
in its technical, manufacturing and agricultural aspects. 

Dr. Maxwell is sl recognised^ authority in the Sugar 
Industry and has bad world-wide experience extending 
;^byer the past 25 years in the design, erection and operation 
:of . Sugar Factories. He has been, and continues to be, 
actxybly Oonhected with The Raza Sugar Co., Ltd., as a 
Director and also as that Company's Advisory Technologist, 
and his personal supervision and operation of its Factory 
has contributed largely to the success which that Company 
has achieved, . , 

Dr. Maxwell has spent the last summer revisiting the 
principal stlg^r-produciiig countries and this Company is 
his co-operatioxi and active guidance. 
"Thb Factorf ' is expected to commence operating in 
November, 1086,' on a production of not less than 160,000 
raaunds of s-'^gar per annum. 

8. Location of Factory.— The Factory will be erected 
W Rampur State, which is on the main East Indian 
line between Bareilly and Moradabad. 

A lease of a suitable Factory site having an area of 
: approximately 37 acres is being granted to the Company 
by the Rampur State free of all cost. This lease is to be 
tor a period of 30 years with an option to the Company 
tor a rental for a further 80 years on the same terms. 
A Broad Gauge Railway Siding from the Factory to the 
East Indian Railway main line will be laid down, and 

« Rampur State Light Railway, which is at present being 
‘ e^clu^yely for the cane supplies of The Eaza Sugar 
pany, .Limited, xvill also be available to serve this 

4. Cane ^SuppBes.^ — The soil conditions in Rampur are 
c^sidered ideal for the growth of sugar-cane and the 
nitrogen and phosphorus co^ntent is reported to be even 

sugar-cane areas are well 
' by the canal systems and the xvater level is at an 
ten feet. The average monsoon rainfall 

Estimated production of sugar-cane in the Rampur 

e ' l^st ybax was over 7,000,000 maunds, of which 


the other part for the reimbursement of all sums paid 
and the indemnity against liabilities incurred including 
preliminary expenses referred to hereunder. 

(4) An Agreement between the Company of the one 
jiart and Messrs. Govan Brothers, (Rampur), Ltd., of 
the other part for the appointment of that Company 
as Managing Agents, the terms of which are referred 
to in this Prospectus under the heading of Managing 
Agency. 

11. Interest of Directors, — The following Directors are 
interested in the formation of the Company to the extent 
indicated; — 

Mr. R. E. Grant Govan, The Hon’ble Sir Homi Mehta 
and Mr. C. E. M. Judge are Directors of Govan Brothers, 
(Rampur), Ltd., the promoters and Managing Agents of 
the Company. 

Dr. Francis Maxwell is interested to the extent that 
he is one of the promoters of the Company and also that 
he will act upon terms to be arranged as General Adviser 
to the Company on all matters relating to sugar production. 

12. Directors^ Qualification and Remuneration. — ^Under 
the Articles of Association the qualification of every 
Director other than an ca?-Oj3?cio Director shall be the 
holding of, in his own name or jointly with any other 
person whether beneficially or as Trustee, 50 shares in the 
Company and until otherwise determined by the Company 
in General Meeting, the remuneration of each Director for 
his services as such shall be Rs. 600 per annum. 

The Articles of Association provide that the Managing 
Agents and also the Rampur State so long at it holds 
shares of the aggregate face value of ^ not less than 
Rs. 1,00,000, shall respectively have the right to appoint 
tw'o eoG-officio Directors. One of the Directors so appointed 
by the Managing Agents shall be Chairman of the Board. 

13 . Preliminary Expenses —Messrs. Govan Brothers, 
(Rampur), Ltd. and Dr. Francis Maxwell are the promoters 
of the Company and they are meeting aU preliminary 
expenses of and incidental to the formation and registration 
of the Company and they will be entitled to be reimbursed 
all this expenditure on the date the Company commences 
business. They will be entitled to be repaid all sums 
expended and to be indemnified against all liabilities 
incurred. Messrs. Govan Brothers, (Rampur), Ltd. will 
also be the Managing Agents of the Company upon the 
terms set out under the next clause of this Prospectus 
and Dr. Maxwell will, as previously mentioned, act as the 
Company^'s General Adviser, but neither Messrs, Govan 
Brothers, (Rampur), Ltd. nor Dr. Maxwell will receive 
anything for their services as promoters. The preliminary 
expenses are estimated not to exceed Rs. 15,000 (exclusive 
of any brokerage or underw'riting commission). 

14. Appifiutnient of Managing Agents and their 
Remuneration. —The Articles of Association provide that 
the first Managing Agents of the Company shall be Messrs. 
Govan Brothers, (Rampur), Ltd. and their succesKors lor 
a period of 20 years certain from the date of the incorpora- 
tion of the Company and thereafter until removed by an 
Extraordinary Resolution of the Company passed at an 
Extraordinary General Meeting especially convened for that 
purpose on not less than six calendar months* notice mi 
at which not less than three-fourths of the- Issued 


existing Sugar. Company in the State, namely. The Ram 
Sugar Company, Liimted. As an additional safeguard it 
IS proposed to maugnrate an agricultural farm for the 
purpose of growing early and late maturing cum for the 
requirements of both the Factories in the Stale. 

C 4 . Agricultural Farm#— By agreement with the Rampur 
State, The Raza Sugar Company, Limited, is entitled to 
lease up to 10,000 acres of adequately irrigated land for 
the purpose of sugaricane cultivarion ■ faibwing 
_ terms, namely:— ' ' 

(a) Any such lease to be for a period of thirty years 
with an option to The Eaza Sugar Company, Limited, 
to renew the same for a further thirty years upon the 
same terms. 

(h) Each such lease to contain powers to The Eaza 
Sugar Company, Limited, to determine the tenancy of 
the whole or any part of the land eomprised therein 
on giving the Rampur State not less than six ptonths' 
previous notice^ in writing. 

(c) Such fair' and' eimutahb tod ■ may 

be agreed between the 
Sugar Company, Ltol'#^ 'lOf M 

such land, which revenue is to be subject to revision' 
by agreement every fifteen years, ; 

^ With the approval of the Rampur State an agreement 
is^ being arrived at with The Raza Sugar Company. 
Limited, whereby this agricultural land will be developed 
jointly by both Companies for their mutual benefit, and 
tor this purpose it is proposed that a separate Agricultural 
con^rn should^ be constituted (which will be jointly owned 
by The Raza Sugar Company, Limited, and this Company) 
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of the Company is represented. The remimeration of the 
Managing Agents is to be as follows;-^' 

(a) An allowance of Es. 1,000 i^er mensem, 

(b) A commission of 10 per cent, on the net yearly 
profits of the Company after deducting working 
expenses, interest on Debentures or other loans and 
after making provision for depreciation of plant and 
maduiiery,^ but before placing anything to reserve or 
other special accounts. 

The Managing Agents shall also be entitled to 
charge and be paid for all actual postages, telegrams, 
stationery and the like expenses and the Company- 
shall p«ay the remnneration of all persons employed 
solely in the Company's business and shall bear such 
proportion of the remuneration of any person employed 
by the Managing Agents, partly in connection with the 
business of the Company, as the Directors may 
determine.,:-/- ■ 

15. Underwriting. — ^As already indicated applications 
have already been promised or received for 120,000 shares 
equal to Rs. 12,00,000, A further 00,00.0 shares equal to 
;Es. 6,00,000 have been underwritten for a commission of 
B per cent, on the amount thereof, 

16. Miistmum Suhscilptien. — ^The minimum subscription 
upon which the Directors will proceed to allotment is 
; Rs; 12,00,000. 

17. Decuments. — Copies of the Memorandum and 
Articles of Association of the Company and of the Agree- 
ments Tefcn^ed to above can be inspected at any time 
during the usual business hours at the Registered^ OHice 
of the Companj^ at Ilampur, or at the office of the Solicitors, 
Messrs. Orr, Dignam & €o„ Calcutta. 

*'A copy of the Company’s Memorandum of Association 
.'is printed in the fold of this Prospectus and forms part 
•of it. ■ . • . 

IS. Application for Shares.— Application^ lor shares 
should be made on the form accompanying this Prospectus 
and sent to the Company’s Bankers together with a 
remittance of the amount payable on application. Where 
no allotment h made, the dei>osit will be returned in full 
and where the number of shares allotted is less than the 
number of shares applied for, the balam^.e of the deposit 
MU be applied towards the remaining payments. Failure 
to pay any future instalment on shares allotted when due 
will render previous payments liable to forfeiture. Applica- 
tions -for lots of less than 25 shares will not be entertained. 

10. Brokera.^e, — A brokerage of As. 4 per share will 
fee paid by the Company on allotments made in respect of 
applicatiQim bearing the stamp of any recognised firm of 

. - Copies of the Prospectus and forms of application for 
may be obtained from the Eegistered OiUce of the 
Company at Eamnur. ot from the Managing Agents or' 
-■from ’’the 'Compands Bankers or Brokers. 

day .['of ' ' December, ' 1084i. , 

, '^BTHNA, \ ' 

, MAXmBL. “ , hv Mb AUotmy, 

aHAHf COVAH. • H. M. Mehta. 

' t" ’ ■ cbakamdab ""a; 'paebkh, ' ■ 

-- * HAHMOOB. ' ■ >: : - % hk 

‘7AB. . E* B: GruHr Govan.^ 


NOTE. — This application, together with remittance, Klionid 
be sent to any of the foHowIng Branches ni ihe 
Company's Bankers:— 

To the , Central Bank -of India, I4d., at their lleitl 
OMce, Bombay, Calcutta, Luckiww, Ilellil or Laliifre 
Branches 

OR 

To the Imperial Bank of India at' -their Head Of!kt% 
Calcutta, Eonibay, Lucknow, Beihi, Lahore or ■ Hampur 
Brandies 

or, may be sent direct to the Managing Agents at Eaiii|iiir. 

Cheques, Drafts, etc., on local Banks, tendered in pay- 
inent, wili be accepted at par; C!iei|iies, Drafts, etc., drawn 
0*1 outstations, will be accepted subject to payment of iollec 
tion charges as levied .by the Company’s Bankers,- 


FORM OF APPLICATION FOR SHARES. 


To 


Messes. GOV AN BEOS. (RAMPlJR),- LIMITED, 
Managing Agents, 



THE BULAND SUGAR COMPANY, LIMITED. 
Ge1NTIJ2MEN, ■ . . ^ 

•Having paid' to 'the Company’s -Bankers:' ' 

pf Sa, ' U d ? , SUM of Rs, being a deposit 

of Its. 2-8 per share on,..,. shares in the abrae 

named Company, I request the Directors to allot me that 
number of shares upon the terms of the Campanv’is Pros- 
pects dated the 12th day of December, 10B4, and 1 hereby 
agree to accept the , same or any stnaller number that 
may be allotted to me and to pay the future Instalments 
as provided by the said Prospectus and I authorise you 
to register me as the holder of the said sharCvS. 

Name {in /ttU)...,. 

Description... 

■ Dut e. i ^ i i'. . . , . . , ^ .v 

Signature .v,; . V i ............. i . M. : ^ ■ 


THE BULAND SUGAR C0i|RAIiI^k|f).. . 

BANKERS'- receipt’' ’ ■ 

■ .(to -be; retaifled:-;-by:.-the 'AppUeant) ^ 

RECEIVED 


from 


_the';-:sum. of -Rs....... a^:deposit;pf'E^'^^ 

['Share upon..., .................... shares:m-'th^^_ afecrye' . 



-f A ■:y.f , ' ^ ^ 1 i ^ 

*■ V -'■y.ear ,bn» suppeements- ^ i . ' 

■■ -r pie ■ ■ ■■ 

' ■ out' '.kinds, which 

f .1303111653 to 
w aad form 
■ Commercial 
the - last week of 
;with -.the anniversary of 
... order, ttiat: the facts and 

‘^Vi^-oE the whole year might be 
. '^(^mmer.ce has brought out an. Insurance 
‘ which is true to type, with lengthy surveys 
. of 'the more prominent- Companies and a : review of 
■ insurance during the period covered in. the 'review: 
The Indian Industry, Trade and Transport Supplement 
of Capital which is always issued towards the end of the 
\ year,, traverses the wide field indiCtited by. its- title. The 

;feik^ected, -a'Stirv% of thevc::- 
,beeii:-5^iy 'neatly 'left -'behmd.-- Another.^/;! 
/uQtahie :cofitrifaution is the Review of the Jute Industry; 
and the numerous developments that are of interest to 
this industry are not only chronicled, but also critically 
- 'QuMons of transport are given their due 
Biit we should deem’ the article on "Labour 
' a” Iw Mr. J. F. Gainmgs by far the most 
idea behind :the latest efforts. - 
-“t at conciliation, in a. manner 

;|feteatiens' to " outdo fte most 


disputes and strikes, Mr. Gennings’ article calls for 
careful study.. 



Be' 


6: 

■; :thaf 

'-examjile'./M __ _ 
.advanced; 



THE BULAND SUGAR COMPANY LIMITED 
The formation of the Buland Sugar Companv 
Limited, the prospectus of wich is published elsewhere = 
in this issue, marks another step forward in the develop- 
ment of the sugar raources of our Native States. 
Travancore and Mysore have had for some time up- to- 
date sugar factories working within their domains. 
Hyderabad has recentiy taken steps to investigate the 
possibilities of the state in this regard. Rampur has 
■ had; ffie'-Razh' Sugmkqimpahy; in,- working.: and the 
success of this venture has encouraged its Managing 
Agents, Messrs. Govan Brothers, limited, to start the 
Buland Sugar Company Limited. The Managing 
Agents, threfore, are not engaged in a merely adven- 
turous project of dubious possibilities. They are 
treading known and familiar ground. The Company 
has the advantage of the services of a technologist of 
good standing, in Df. Maxwell, The authorised capital 
of the Company is: Rs. 25 T^hs,; put of which only 
180,000 shares of Rs. . 10 each *8X6 offtSed for put^C 
subscription. The shareholders of fte Raza 

. Company .are : ©yen:., i^eference, m ■ , th»' 

Considering the abundant supp^ of .cane aM 
certainty that the techfocai dSmejicy 
. t» ensured...at,,,the.ma^.ttm. .the.to^ 
should meet'Witjh leadv 'hMaMyi*. ■ ~ 
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SOUTH INDIA 

PROBLEMS OF AGRICULTURE 

(From Our Correspondent) 

Madras, 19. 

Agriculture is winning a tighter grip on public 
interest. The reason is, of course, the growing feeling 
in the country that, if the cultivators do not agitate for 
certain measures of reform, the Government will not 
•pay heed to the needs of the agiiculturists and agricuF 
ture would continue in the future to be as unremunera- 
tive as it has unquestionably been during the 3;^ears of : 
the depression. There is a clear realisation that there 
are two sets of problems to be attended to without any 
further delay. There is on the one hand, the task of 
providing for the progress of Indian agriculture along 
the path chalked out by the more advanced countries 
of the world, and under this head would come the 
im|)rovement in the technique of agricultural produc- 
tion and marketting. These measures are rather in the 
nature of progress along certain lines than the 
redressing of existing grievances. Though the public 
is by no means indifferent to such measures, it is 
engrossed at the moment with specific acts of the 
Administration which, according to the agricultural 
cla.sses, tell heavily on them and which, justice 
demands, should be right before long. These two 
different sets of problems are being , tackled at the same 
time ; and naturally in one sphere it is a matter of 
scientific enquiry, and, in the other, it is a matter of 
public agitation. 

The week has seen significant instances of both 
In Coimbatore was held a conference of agricultural 
officers presided over by Dewan Bahadur Ramchandra 
Rao. The conference concerned itself mainly with the 
question of agricultural marketting. The leading 
students of economics in South India were ready with 
their paptu’s on different aspects of this question of 
agricultural marketting. The interest of this conference 
TOS also heightened by the participation in its pro- 
ceedings of Mr. S. V. Ramamurti, the Director of 
Agriculture, I have not yet come in possession of 
all the papers that were read in the conference. Doubt- 
less, the authors have produced their studies after a 
first-hand acquaintance with the conditions of agri- 
culture in this part of the country, and bringing to bear 
on their first-hand knowledge their capacity for 
. .scientific reasoning. Mr. Ramamurti observed — and 
- compliment — that judging from the 

papers read at the conference, the problem of agricul- 
tual marketting had excited more interest amongst non- 
officials than among the officials of the Agricultural 
Department. Those who know Mr. Ramamurti would 
hardly feel surprised that a statement of this kind 
emanated from a high official of the Government. Mr. 
Ramamurti has little hesitation in admitting that the 
Agricultural Department is only in its infancy and that 

J -co-ordination, '.of i 

qfiantit^ .bf water required in the different areas. This, 
in turn, depends upon the thorough knowledge of the 
quality of the soil and other conditions regarding the 
various crops. It is only recently that the Agricultural 
Department has . been endeavouring to acquire such 
equipment, and it is only after the Department has 
.'-^attained such knowledge that the co-ordination of the 
■ Irrigation and the Agricultural Departments can yield 
definite results. It is thus clear that the purely ad- 


that in regard to the administrative reforms, the Gov- 
ernment are apt to be slow. Mr. Ramamurti has done 
his best to disarm suspicion of this kind and has pointed 
out that the purely administrative side of such co- 
ordination is already well in progress, and that, if 
tangible results are not forthcoming, it is because of 
the time required for the Agricultural Department 
gaining in effective efficiency. 

As regards the question of agricultural marketting, 
the President was in no mood to encourage high hopes. 

He was inclined rather to dwell on the main difficulties 
that lie in our path. He referred pertinently to the 
question whether under the new constitution with its 
safeguards, and with the elaborate rights which the 
autonomous provinces and the States would inherit, in 
a federal form of Government, it would at all be possi- 
ble to initiate comprehensive schemes of reform. It 
is true that the co-operative movement, if sufficiently 
strengthened and expanded, might achieve much in the 
face of the restrictions imposed by the new constitution. 
But, the co-operative movement in India has been 
confined to one particular aspect of co-operation. The 
other sides have not been developed; and in regard to 
financing, no one appears to have even thought of the 
exact form which the finance required for. marketting 
should take. The only hopeful feature in the present 
situation is the increasing interest evinced in these two 
problems. 

While Coimbatore was thus engaged in exploring 
the measures required for the progress of technical 
efficiency in agriculture, Tanjore had another confer- 
ence which was concerned with the distribution of the 
a^icultural product, even as it is. Presiding at a 
Mirasdars' Conference, Mr. S. M. Mudaliar, a former > 
Minister of the Madras Government, made out a con- 
clusive case against the levies that are at present being 
made on the agriculturists. The whole point of his 
address was that with the levies as they are, the 
overwhelming majority of agriculturists in South India 
have very little left for them and their family to subsist 
on. He carries out an analysis of all those who pay 
land revenue into various classes on the basis of the 
amounts paid and lays bare the extremely penurious 
conditions in which the large part of agriculturists , in 
South India have to live. 

Mr . Mudaliar contends That such results were not 
contemplated, much less were they desired, by the 
authors of the Ryotwari Settlement. He contends that 
Sir Thomas Munro did not intend the periodical reassess- 
ment of revenue to be an instrument of rapacious 
absorption by Government of every available margin. 

On the other hand, Sir Thomas, according to Mr, ! 
Mudaliar, did intend that the ryots of South India 
should have as much security of income and increase 
in income as the tenants under the Permament Revenue 
Settlement in Bengal. If there is a difference, the 
difference ought to be only in the elimination of the 
gross injustices which have resulted from the Permanent 
Settlement. He did not know that the Government 
would swing to the other extreme and suck the ryots 
more remorselessly than even the usurers are doing. 
Much of the hardships to-day result from the Govern- 
ment failing to take a complete view of the various 
charges which the agriculturists are subjected to. : 
There can be no doubt that the working of the Irriga-. ” 
tion Department and the water rates ^ which it levies 
have tended to increase the inroads into the agricul- ■ 
turisFs income. In his address at the Shiyali 
Conference Mr. Mndalier pointed out that the Govern- 
ment have so far made a profit of Rs. 27 crores on 
works, and that this conclusively demonstrates that 
the rates charged and the measures of multiplying them 
cannot bear examination. The demand of the 
Mirasdars at Tanjore would seem to be that the 
Government should give effect to the recommendations 
of the Taxation Enquiry Committee, and that the water 
tax should be separated from, the land assessment. 
They believe that if this is carried out, it will afford 
some relief to the ryots. 









cast iron pipes wear one century, two cen- 
turies and longer* In fact, cast iron is univer- 
sally recognised as the longest lived material 
known for underground mains. Its j:uU span 
of iile has never been measured I 


CAST IRON PIPES made at the RuUi Iron- 
Works are manulaetured to British Standard 
Speciheation. They are made from Indian raw 
material by Indian labour and the extensive, 
up-to-date foundries ai*e designed for the pro- 
duction of every ske and kind of pipe from 
0 inch up to 4S inch diameter. 


THE GOYEENMENT OF INDIA has speci- 
fied Bengal Iron Pipes for its requirements 
for the current year and Water Works and 
Drainage Engineers will find that they can 
obtain all their needs from the same source. 


CAST IRON s 

Fendng Posts t i u: 
Lamp Posts;’; 

Road Rollers ; 

Mortar Mills ; 

Floor Plates ; 

Brake Blocks ; 

FootVal'Ves; 

Pile Screws ; 

I ■ I 1 1 Base Plate ; 

Bile Cylinders 
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Tanks, etc. 
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Christmas comes but once a year and when it 
comes it brings good cheer. So runs the old doggerel. 
'"And a good job too, with regard to the first part of 
the saying/' the pessimist croaks. And one may be 
. quite sure that, to him, the second part thereof is un- 
true. For 'Scrooge stOl exists to-day, even though his 
creator, Charles Dickens, joined the great majority so 
many years ago. And that, by a natural mental pro- 
cess, leads one to the temptation to dilate on the Christ- 
mas as Dickens knew it and loved it and wrote of it. 
Let me avoid that temptation. The theme is somewhat 
threadbare and, what is more, I think I have already, 
at a previous Christmas time, had perhaps more than 
enough to say about it. To return to the pessimists, 
of whom I am not one and of whom I trust there are 
none among the readers of Indian Finance — ^if there 
be a state of mind that is more to be despised, more 
to be pitied and more reprehensible, I have yet to meet 
it. For, to use a colloquialism, what is the good of it ? 
The answer is, obviously, none. More. It is positively 
harmful. Pessimism is that state of mind which I 
recently saw most aptly described in one of those 
little stories which Mr. Raphael Tuck and his imitators 
delight to place in crackers at this, the most festive of 
seasons: — "Tessisimist who has just picked up a 
bundle of five rupee notes in the street ; — 'Just my 
infernal bad luck ; not a Single ten rupee note amongst 
Ihe lot/ 


So let us leave pessimists and pessimism alone. 
We may not have had as good a year as we had hoped 
for ; the prospects for 1935 may not be as bright as we 
would wish them to be ; the report of . the Joint Parlia- 
mentary Committee may be disappointing and disillu- 
sioning and the horse which we selected to win the 
■ Viceroy's Gup may have come in last, but — at least we 

perhaps not ..very .energeti- ,, 
<iBy,' still kicking.' Consider the bright side of the 
picture and all we have to be thankful for. (This, by 
the way, is not intended to be a sermon, even though 
it may appear to be developing into one). Look 
around and see how many of one's neighbours are 
worse off than oneself. This may not be a very highly 
ethicaP performance but it is one that I know from 
personal experience has a most salutary effect on one's 
gnental health if and when one is inclined to ruminate 

a remarkable spirit that is. A 


, Some years ago, when I was travelling from Poona 
:o ibmbiy on December 25, a yotmg Englishman en- 

; greetoiliifi^ with the time honoured salutation of the 

md held out my hand. He shook it warmly and re- 

nervously and shyly, "T take it you are a Christian/' 

^hy I should not wish you well on the day of your 



greatest festival." We had a long and intimate chat 
after that, and parted at Bombay with the greatest 
mutual goodwill, and I trust I am not unduly con- 
ceited when I say that I think that young Englishman 
had a very different idea of an Indian when he had 
when he entered it. And if so, that was due to Christ- 
mas. 


There are those who say that in this degenerate 
age, Christmas is not what it used to be ; that the old 
idea of family reunions at this time of the year is dead ; 
that the real and genuine Christmas spirit no longer 
exists. To those who tlius complain I would say that 
nothing is what it used to be ; times change and we 
change with them and, in general, the changes that 
times bring are in a progressive and not a retrogressive 
direction ; that family reunions are more sought and 
more found to-day than ever they were in the days of 
our fathers, albeit there are, alas, many in Clive Street 
and elsewhere in India who are, of necessity, separated 
from those near and dear to them and unable to join 
them ; and that, so far from the spirit of Christmas 
being absent, it is, every year, more and more in . evi- 
dence. If Christmas has changed, as it has, it has 
changed for the better. No longer is it. made the excuse 
for excessive eating and drinking- The present day 
cult of health has set the seal on that. Jollification there 
is, in abundance, but not to excess, and the jollification 
is largely of the health giving order. Racing may not 
afford exercise to the many and it may bring money 
to but the few, but it means fresh air to almost count- 
less thousands and there really are, incredible though , 
this may appear, some few who come away from a 
race course with more in their packets than they took 
with them. Polo, Cricket, Hockey ; visits to the zoo ; 
visits to friends— no deduction is to be made from, the 
juxtaposition of these two kinds of visit ; dancing ; aH 
of them Christmas festivities and all of Ihem health 
giving. Perhaps one cannot say the same of the 
Cinema, but health is not the sole object to be sought 
at Christmas and one can at least say that so excellent 
, are the great majority of the present day films, that 
they act as an efficient mental stimulus. 


In spite of the fact that the individual members 
of a family may be, and very often are, scattered to 
the four, corners of the world, the vast strides made 
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in the matter of travel now enable them to cover the 
distance that separates them in a few hours or days, 
compared with the niaii}^ days and months of what 
are: often refeixed to as "the good old days.” And 
if one cannot join one’s relatioii-s, one can send them, 
at trifling cost, a telegram, cable, phone or wireless 
message of greeting. Could Pickwick have done that 
to Mrs. Bardell? There exists to-day a greater and 
a very growing desire to know and understand each 
other better— the trae spirit of Christmas. Alas, it 
may be that the same cannot be said of some nations, 
vis-a-vis others, but in the case of individuals the state- 
ment admits of no two opinions and the same may 
with equal truth be said of most countries. But there 
' is room for improvement ; vast room for vast improve- 
ment, and Christmas is the one time of all othera when 
eflorts towards that improvement are most likely to 
meet with success. Let us all combine to strive to 
make that effort ; commencing it now and making a 
New Year resolution to continue it throughout 1935. 
It is astonishing how little effort is required to attain 
success in this regard. A little sympathy here ; a 
kindly word there ; a genuine striving to grasp and 
. understand the other man’s viewpoint ; a little less of 
locking ourselves and our thoughts in watertight com- 
partments, only to be opened to our own people a 
little more consideration for those less blessed with 
this world’s good-fortune than ourselves ; — ^if those be 
our principles we need have no fear of how we shall 
be judged. We shall make the way easier for others 
and infinitely happier for ourselves. 


' With every’- good wish for a Merry Christmas and 
a bright and prosperous New Ytar, let me conclude 
C’wthjjthat dwo.l :ttibusairid:.:yerrrs ::pld ; m ■ • 

' . Peace on Earth. Goodwill towards Men. 





^ i^||f0jp^ibw|wHAT AIR TRANSPORT HAS BONE 
' FOR YOUR CORRESPONDENCE 

'APPHEaATEiiiTs;;; 

I IN OTHER DIRECTIONS, . 

Ipaaitiiiii-f’YiiR 





kJjoHTS . .|t,I?acc,at, ^returning to - 



5 from Rangoon 7 a.m. Friday, arriving Dum 
.* Dum 4-15 p.m, 

TM Company toill welcome my suggestions— especially 
in connection with their Projected Service to 
. ♦ Assam— Linking up the important 
Tea Districts 
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^ ;;TEE' LIBERAL-HAMLET.: 

-The;-' Famous',, 'Soliloquy". M.ddariiised - Moioratistii.: 
By G.L.M. 

To reject, or not to reject — that is the question 

iVhether ii^s wiser in the end to suffer 

The checks and balances of an outrageous scheme 

Or to take arms against a sea of safeguards 

And by opposing end them! To refuse — to repel — • 

No more ; and by refusal to say we end 

The heart-burning and, the thousand natural shocks 

That a Liberal is heir to — His a consummation 

Devoutly to be wished. To refuse — to repel ; — 

To repel ! perchance to repent : — ay^ ihet&H the rub ; 
For in that struggle of refusal what difficulties 

may 'comef. 

When we have shuffled off this constitutional coll ,, 
Must give us pause ; thete*s the iirmdiiy 
That makes calamity of so devoted life; 

Far who would bear the whips and scorns of 

bureaucrats^ 

The oppressor^ wrong, the Die-Hard\s contumely, 
The pangs of despis'd loyalty, Federation's delay. 
The insolence of India Office, and the spurns 
That patient merit of the unworthy takes 
When he himself might independence seek 
With a bare body } Who would burde^ts bear 
To build and work a wretched constitution 
But that the dread of something after swaraj 
That undiscover d country, from whose bourne 
No civilian returns — puzzles the will 
And makes us rather hear those ills we have 
Than fly to others that we know not of} 

Thus moderation does make cowards of us all ; 

And thus the native habit of passmg resolutions 
Is sicklied o'er with the pale cast of indecision ; 

And enterprises of great pith and moment, 

With this regard, their currents turn mcry,. 

And lose the name of action, ' ' > . 


{Continued from page i6o^) 
the Government draw from a foreign loan the people 
will be,, in the dark, as to .the. extent to which the 
Government have had to part with their gold credits. 
And to that extent pessimism would be unrestrained. 
There is, as we learn from the Air Mail papers, also tlie 
:-:pirchhistancextha|8|Johsieur'-''T 
his illness should continue Monsieur Franqiii might 
slowly gain the upper hand in the Government, 
After all the majority in the Chamber in favor of the 
present party is very narrow. And- any sign of 

to dwindle. As regards France, tib.e view is being 
generally entertained that the balancing of the budget 

is, strictly speaking more or less a myth and that 
the final result wall show a heavy dificit. The grow- 
ing complications of European politics require that 
France should: strengthen her armaments. Already 
the programme of development in the Air Forces haa 
cost the Government a great deal. And it Is more 
than probable that other sections of the national 
armaments would add to the heavy embaixassments 
of the- Government. Who will doubt that if the 
choice is between the franc and the safety of the 
nation, France would not choose the latter? 
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(From Our Correspondent) 

New Delhi, December 18. 

The nominations to the Reserve Bank Directorate 
niust^ have caused some surprise in Bengal. I 
nieutioii Bengal only because the list is otherwise 
considered very fair and reasonable, accommodating 
the various interests, territorial, communal, racial 
and commercial, that had to be counted with. Sir 
James Grigg has certainly been well advised on the 
subject and has chosen the team with skill and 
imagination. 


The Indian commercial interests in Bengal were 
perhaps expecting to see the name of Mr. Nalini 
Ran j an Barker in the list. He certainly had a very 
strong backing and the European opinion in Bengal 
was also friendly to him. But for reasons best known 
to the selectors he has been left out. 


The Associated Chambers’ meeting has come and 
gone. The Viceroy’s speech belied my anticipation 
that it would make certain announcements. The 
reason may be that His Excellency has on second 
thoughts, reserved them for his address to the 
Assembly. Or it may be, that Sir James Grigg 
wishes his first budget speech to be full of “news” 
and the Viceroy has left him ample opportunities to 
do so. Perhaps there is another reason also for this 
lack of interOsSt in the Viceregal utterance. 


The Federation of Indian Chambers of Commerce 
is now a rival organization and it has always felt that 
tlie Government of India catered more tO' the 
Associated Chambers than to the Federation. This 
may have led to the Viceroy not using the Chamber’s 
platform for any important announcements of 
policies and plans of the Government, for which the 
Assembly hereafter, will provide a proper forum. 


A great deal of interest centres here round the 


official Members. It seems the stoutest claim to get 
re-nominated has been put up by Mr. Sarma. At, 
one time he showed preference for the Bengal 
Council and that argument was being used against 
his re-entry into the Assembly by those who would 
: replace him by Mr. C. S. Ranga Iyer. I do not 
. , know how the fight will end ; but the story is current 
' - here that the Secretary of vState has stated his pre- 

« ence in the matter and that that his opinion will 
f lattet .j:;:;' 

Z'. : ' The Annual Review of Trade of India in 1933-34 
; is out. One amusing aspect of the review is that the 
. consumers of liquor refuse to- be the milch cow of the 

- When costs have gone up they have reduced con- 
- sumption' ; but the drink bill of India remains at 227 
lakhs as against 226 lakhs in the previous year. 
"TOich means that most of those who drink have 
reached their maximum capacity in expenditure and 
have adjusted their consumption to keep pace with 
; what they have hitherto spent : No other commodity 
\:.shows such unique stability in the matter of values. 


the place of honoitr, so long held by yarn and 


textile fabrics, has been yielded tO' machinery 
(including millwork, hardware, cutlery implements 
and instruments and vehicles). All these were 
imported to the value of thirty-rfive crores, whereas 
yaxm and textile fabrics w^ere imported to- the value 
of 26| crores only. 


The Ottawa Pact shows, in this Review, in a 
better perspective than ever before. United King- 
dom’s trade with India improved by over 9 crores. 
Germany and Italy find that the value of trade has 
been kept u|;) at th^eir expense in that they have lost 
a great part of their exports to India but have 
increased consumption of Indian goods. This fact 
is of great interest in view of the forthcoming dis- 
cussions with the Italian Delegation in Delhi. 


Italy’s total trade with India is about 9 crores 
only. During 1933-34 her exports declined by 104, 
whereas India’s export to Italy increased by 109 
lakhs. Italy .may very well claim, at the forthcoming 
negotiations, that India must give her more in return 
for Italy’s increased consumption of Indian material. 
She may couple this with a threat that unless India 
makes such a gesture she may look elsewhere for that 
material. The question, however, will arise as to 
how far India can, without injuring the Ottawa 
spirit, do more for Italy. The discussions would 
undoubtedly prove most interesting, both diplomati- 
cally and commercially. 


That the Road Congress has begun to rouse 
interest in the Indian public, is shown by an interest- 
ing article this week by “An Observer” in Roy^s 
WeMy, who suggests that the Congress will do well 
to exclude from its Membership firms interested in 
the increased supply of materials used for road con- , 
struction and for the promotion of sale of vehicles 
and tyres. The writer seems to suggest that the. 
excellent work, which the Congress can do-, should 
not be marred by suspicion that its proceedings are 
dominated by interested parties and are not born of 
scientific argument. Perhaps there is a good deal in 
this suggestion and, I should think, that the firms 
concerned may take the suggestion in the spirit it is 
offered and reconsider their policy. 

Hi 4; 

I hear that the question of the concession given 
recently to the Imperial Chemicals will be raised by 
the * Congress Party in the Regislative Assembly* 
Strength has been added to this argument by the 
report of The Leader of Allahabad that, in the past, 
concessions made in a certain instance to an Indian 
Company were cancelled. The Government of India 
argued, through Mr. Raisman, that no Indian firm 
had offered to exploit these resources. The light 
now thrown on the subject puts a different com- 
plexion on the whole question. And when it is 
remembered that the concession is to last 50 years 
the argument for reconsideration of the whole question 
is, indeed, very strong. ' . . , 

The new Indo-Britisli Trade Pact is still a' : 
secret document and no one can forecast its terms. 
The Government of India claims that they have 
negotiated the matter entirely in the interest of 
India, uninfluenced by the views of the Secretary of 
State whom they used only as a Post Office. And 
they further argue that the present constitution ' 
gives the Government absolute power in. such matters 
and that they mean to use that power to commit the 
';pbufltry:;tdSa"'’!Kh(ft>;£ydiichj:ffi^^ 

-lime thfey-Siiflief :We tie^ 

;■ -(iutittg'' tSa Tortticdittnig':SessiO^^ 
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THE GATEWAY OF INDIA 

(Prom: Ora Cormsponbent) 

December 20. 

Circutnstances outside my control deprived me 
last week of the pleasure and my readers, I hope, of 
the profit of compressing current Bombay into two 
columns of print. A fortnight's perspective gives a 
truer sense of proportion and I resume my respon- 
sibility {does that read priggish) with the light- 
heartedness of the hard-boiled correspondent. \\Wch 
the season performing as it were a preliminery gallop 
• before Christmas and New Year releasing the Big 
Events, Bombay has put on a holiday spirit which 
one senses in shop, street and office. For one thing, 

‘ there is going to be a great invasion of^ foreign 
tourists who, from across the seas, hear India a-call- 
ing, what time rain and heat have given way to cool 
sea-breezes , and , snow-clad mountains and golden 
' ; fields of waving corn. The Gateway receivevS them 

and never fails to thrill them. Few are coming by 
air ; by far the majority preferring the sea-route. The 
historic, scenic, social and religious atmosphere of 
India intrigues men and women who, stepping on to 
Ballard Pier, pass to an ancient land of which they 
have heard a lot and know a little. Their impres- 
sions are, of course, casual and most of the weird 
stories of Indian life circulated in Virginia, 
Boston and Washington, originate in tourist's 
unpressionist mind or eye. But they bring India 
increasingly in the orbit of a civilisation which is 
shaping India without disfiguring her. 

The imminence of the nine hour day is causing a 
considerable flutter in industrial dove cotes. This 
new provision in the Factories Act, which comes 
into force on January 1, will increase the cost of 
production which, in these days of keen economic 
competition, is not a comforting prospect. Amidst 
much bemoaning and beating of the breast, our 
industrial magnates 6n the various Associations and 
niainifacturiiig concerns are to meet shortly in 
Conference tc devise" ways and means to make the 
^ shoad’er day longer in the economic sense.. How that 
is to be achieved is more than I can say ; the \vays 
' of millowners are mysterious. Shorter mill days 
wall, how’ever, react favourably, though temporarily, 
on the ,co)fton , position. Both Bombay and 
Ahmedabad . are over-stocked. Dooms have ^ been 
working double shift on the security of protection to 
the industry, till prices hardly cover more than the 
. cpst.of production and depreciation. There is a 
to restrict output in terms of 
potential demand. That introduces an All-India 
element and, it is, by no means, certain that other 
producing centres, not in the parlous position of 
Bombay and Ahmedabad, will fall in line wdth their 

Our Corporation takes, be it accounted to its 
credit, the unemployment problem seriously. After 
, . much heart searching, our civic elders wrote officially 

responsibility, stating that the affair w-.ts the Corpora- 
tion's, but consenting to be represented on a non- 

= the obfect of the proposed Conference is to avscertaiu 
what Government would do to co-operate wdth the 
Corporation to relieve distress. And in this repre- 
sentation ' they have cited the Whitley Commission 
report which throws on the State the onus of relief 

■ Supreme issues will evolve from the preliminary 
■ parliamentary Committee's Report. ' Amottg those 


who participated in the Conference ivere Sir Akbar 
Hydari, Naivab Sir Diaqat Khan (Prime Minister of 
Patiala), Sir Manubhai Mehta (repi'esenting Bikaner), 
vSir Prabhashanker Pattani (representing Bhavnagar), 
Mr. Amarnatli Atal (i-epresenting Jeypore). Sir 
Kailas Haksar (Gwalior), Pao Bahadur Surve 
(Kolhapur), Mr. G. Parameshwaran Pillai (Travan- 
core), Mr. K. M. Panikar (Patiala), and Mr. Shuaeb 
Qureshi (Bhopal) . The fate of the Federation rests on 
the decision of the Princes to join in or abstain from 
the Constitution framed by the Joint Parliamentary 
Committee. This has been emphasised in the cable 
to Sir Samuel Hoare from H. E. Lord Williiigdon 
folloiviiig a discreditable repudiation of the decencies 
of the personal Code in the House of Commons 
during the debate on the Joint Committee's Report. 
The Conference will reassemble in January to register 
the considered views of the Order of Princes. 

The marine training of Indian cadets reached 
the stage of completion with the institution of a 
Marine Engineering Section in the training ship 
^'Dufferin." This was the notable annoucement of 
vSir Joseph Bhore at the anual prize distribution to 
the cadets and it liquidates the . undertaking of 
Government to make this final addition to training 
courses in the ship. The Indian Mercantile Marine 
has fulfilled initial aspirations and a new career is 
open to India’s youth. There are great traditions in 
the i^arine no less than in the navy ; and India's 
large sea-borne trade offers a splendid scope for the 
development of those qualities tvhich make up the 
un-written code of the sea. At one time, not long 
ago, an Iiidian Marine Officer -was considered 
impossible. To-day that prejudice has been swept 
away into the dust bin. Next month the annual 
number of cadets joiniiig the ^^Dufferin^' will be 
increased from 33 to 50, ^vith the keenest competi- 
tion for a place from 218 candidates. This year. all 
passed-out cadets were absorbed. There ate pros- 
pects of joining the Royal Indian Navy from the 
Mercantile Marine and in the opinion of Captain 
H. Digb 3 ^-Beste. the Captain Superintendant of the 
^^Dufferin,” the training on that ship is a vSound 
preparation for promotion to the higher cadre of the 
Navy, 

The accommodation of patients living in the 
Indian style in vSt, George's hospital has a long and 
not too palatable hi>story. More than a tang of racial 
acrimony pervaded the popular representation that a 
hospital, maintained at public expense, should not 
exclude Indians because of their manner of living. 
Other questions concerning the management of the 
Hospital were involved ; and Government appointed • 
a Committee in March last to submit a report, which 
has been published. This Committee considered thei' 
reservation of one wing for orthodox Indians and, 
on considerations of capital and recurring expendi- 
ture, negatived the proposal, in which Government 
has acquiesced^. It is officially emphasized that St, 
George's Hospital is open to persons of all nationali- 
ties and communities who follow European liabits of' 
diet and living. The service, and equipment at S-t. 
George's Hospital are on a high level, and it is a legi- 
timate inference that non-national, sartorial and 
culinaiy preferences qualify one for admission. The 
cost of an Indian wing is not prohibitive or even* 
excessive, and the decision of Government cannot be i. 
supported even on the score of economy. 

The .bullion market has been recently the 
dumping ground of 50 to 60 bars of melted silver 
coin, each weighing 2, SCO ounces and over, which’ 
were smuggled across the frontier despite the Joint 
precautions of the Indian and the Afghan Govern- ' 
ments. When- about two months ago the price of 
silver rose, the afox-esaid, smuggler enhanced his 
economic investment in smuggled bullion, reaping 
a quick considerable harvest of profit. This sudden 

■;;Ebhddh :;■;■: 
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GREAT BRITAIN 


THE J, R C- REPORT 


Tha report of the Joint Parliamentary Committee 
is still the ''front page splash'^ — to use a journalistic 
jargon — ^that it was on the day of publication. All 
manners of opinion are expressed regarding the pro- 
posed constitution from the -grotesque and sinister 
threats of the Churchiliites to the complacent plati- 
tudes of the 'Wationar members. One has a feeling, 
however, that the satisfaction of the sponsors of the 
proposals is more like that of a man who rubs his 
hands after making a good meal than that arising 
from the knowledge of a difficult task conscientiously 
and well performed. There is little doubt that an 
overwhelming majority will support the Treasury 
Benches and back the proposals during the coming 
debate on the Report, The faint voice of a han^bury 
or a Seymour Cocks will be drowned in the babel the 
, 'national members will raise and one can visualise 
the provisions entering the Statute Book in a gallant 
procession at not a very distant future day. 

Subsidy for Tramps: 

While the Indian problem has overshadowed 
every other for the nonce, other important questions 
are also before the country. The proposed subsidy 
for tramp shipping is proving to be not a very simple ^ 
affair. For the 'NationaB Government's generosity 
IS: not of the early Christian type of the left hand 
not knowing what the right hand giveth. They 
have hedged their offer with so many conditions and 
provisos that the tramp shippers feel that they are 
perhaps better off without the help* 'Tt is not an 
attractive proposition to shipowners whose -resources 
are exhausted to be told that, if they dispose of three 
serviceable Steamers at a sacrifice and build a new 
one, they will receive part of the cost from a 
subsidy. The* representatives of shipping who 
joined the debate that followed Mr/ Runciman^s 
announcement of the terms of the offer, pointed out 

one. The owners of cargo liners are- also uneasy 
lest the subsidy should create a tramp competition 
against themselves. If, therefore, the offer of a con- 
stitution to India is like a siigar-coated quinine pill, 
the trampoWfiers feelj that the offer of a subsidy for 
tramp shipping is like a bitterly coated sw^eet. 

inconsistent with - the spirit of the motion. It is 
■■ almost a characteristic of Englishmen .that they fail 
' ■ to distinguish, between a grave" situntion and a light, 

sight, they often fall into the ridiculous pose of Nero 
who fiddled while Rome burnt. One can only hope 
that such Christian tactics will not mark the coming 

"lact" '"thaT "the^' Bepr^ssed' Areas'" 
-’^^%cheme was in addition to Govetnn^ent^s normal 
activities and” its success would depend largely upon 
the; energy and enthusiasm with which the Com- 
. mi^ioners would initiate sclietnes of relief. It almost 


contains the damaging confession that the Govern- 
ment have failed in their duty in solving the problem 
of the Depressed Areas. 

Britain and Autralia : 

But apart frorp, troubles at home Great Britain is 
also having troubles abroad. The pages of British 
history are full of the tales of the conflict between 
the policy of the home country and her dominions. 
The long struggle with America and the develop- 
ments in Ireland are only two outstanding episodes. 
The latest recruit to the ranks of recalcitrant 
dominions is Australia. 

Australia has always been full of goodwill 
towards the mother country which is. hardly 
surprising considering that she is only a distant home 
of British citizens. She has always stretched a 
point or two in favour of Great Britain ; and when 
the famous Ottawa Agreement was signed Australia 
helped materially in letting Great Britain reap the 
benefit. There have of course been occasions when 
Australia had to differ with Britain, for instance 
when Britain was about to enter into a trade war with 
Japan and again when Britain was ready to concede 
to the Japanese demand for a naval parity with 
America and England, But on the whole, Australia 
has suffered the home country to have the principal 
say in almost every matter. 

But Australia after all is a nation by herself 
having her own social, political and economic pro- 
blems and British Imperialism would do well not to 
take it for granted that Australia would always say 
'yes’ to all its proposals. In fact, she has definitely 
said 'no' to the recent proposal niade by Great 
Britain that she desires to exercise her powers to 
further restrict the food trade of Australia and 
New Zealand in order to give accommodation to 
,trade,from Argentina, Chilli, Denmark, Holland and 
other food producing countries which are not within 
the Empire. Australia had akeady agreed to submit 
to certain restrictions on her food trade with Great 
Britain, in order to help the home countiy to increase 
her agricultural activities. But this recent request, 
which came almost in the form of a veiled command, ■ 
is considered in Australia as a breach of faith. The 
distant Dominion has threatened to curtail lier imports 
from England. ^ 

, Great Britain, in fact, is in a dilemma. If she 
respects the interests of Australia as she should, the 
foreign countries would largely cut dovm their import ; 
of . British goods owing to^ Britain failing to inefea^. , 
her food imports from these countries. But if Britain . 
is to increase her. imports from these foreign 
countries, she must draw further , on the kindness of 
the dominions. There is also another reason why 
Britain wants to be on the right side of some of these 
foreign countries. A great deal of BritivSh capital is 
invested in ranches,' ships, etc., to make profits out 
of these countries and a trade w^ar with them would 
greatly diminish the returns of such capital. It is 
time the high priests of 'economic nationalism’ saw 
that it can only lead to this impasse. ‘ ^ ■. 

Carreras : / 

, Carreras Ltd., the famous makers of "Black 
Cat^’ and "Craven A” cigarettes and tobaccos, have 
issued their statement of accounts for the year ended 
October 31, 1934. The profits are slightly lower at 
£804,942 and the vogue of coupon trading has cost ■ 
the Company nearly £300,000 and the Company has . 
decided to discontinue the policy of gift trading. 
The cost is to be met by an allocation of £47,905 
from profits and ' the utilisation of the £250,000 
development fund/ enabling the item to be written : 
off completely. The final dividend of 20 per cent. ' 
less tax on Ordinary* Ordinary 

Ordinary shares is recommended, 'g the total-,': 
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divideud 35 per cent., less tax, for the year, which 
is the same as for each of the three previous years. 
A comparative statement of accounts is given below : 


To Oct. 31 

1934 

1933 

1982 


£ 

£ 

£ 

Net profit 

804,942 

827,143 

750,659 

Brought in 

1,249,496 

1,140,892 

1,104,918 

xAvailable 

2,054,538 

1,968,035 

1,856,577 

Development 

fund 

. . 

120,965 

Income-tax 

49^773 

16,348 

20,169 

ataff fund 

... 7,300 

7,207 

6,280 

Issue expenses 

49,886 

• ■ ' ■■■ 

Pref. divs. 

/.i 65,000 

25,000 

20,000 

Ord. div. 

620,048 

620,048 

620,048 

Ord. div. % 

35 

35 

35 

Keserve 

« » % . • » 

». . 

27,223 

forward 

1,264,512 
transferred from 

1,249,S» 

1,140,892 


* development 

fund and 

£47, BOB from profits to meet cost of termination of coupon 

trading. ’ ■ 

•fand j£79,0S5 from profit on 

sale of investments. 


UNEASINESS BEFORE BUDGET TIME 


Although the influence of President Roosevelt 
to-day is as strong as ever, there has recently been 
in evidence some hesitation on the part of American 
business to accept the New Deal without demur. 
Especially in banking circles there is a certain re- 
sentment against administrative activities. The 
banks allege that the Government are trespassing 
info what should be their own special domain. An 
increasing number of Government lending agencies 
have, to a certain'extent, usurped the field ordinarily 
reserved for the banks, and businessmen who sought 
; accommodation previously from banks are relying 
now more upon these Government agencies. In 
:■ view of this, it is rather unfortunate that the ques- 
tion of , reorganisation of the banking system should 
come up at this juncture. Senator Eletcher of the 
Senate Banking Committee has sent out a question- 
naire raising all sorts of problems, such as Govem- 
ment ownership pf the reserve system, G-ovemment 
, pwnmship' of all banks, stabilisation of currency, 
L: re^epiption in gold, and the Hke. In fact, the ques- 
i practically eveiy conceivable banking 

problem. knou4i in the past. Senator Fletcher is not 
the anthor of this prodigious enquiry and the 
questionnaire has been, inspired by the investigations 
mad,e_ by the Treasury Department into the whole 
banking system of America. The nature of the 
replies will, no doubt, largely shape the banking 
policy of the Congress in the future. 

In view of the arrest of the recovery, if not a 
. positive decline, in some trades, the problem ' of 
making up the budget for the coming year is of an 
■ increasing difficulty. The work on the preliminary 
• budget has already commenced and speculation is 
■' rife as to its nature. There is no doubt that the 
1935 budget will reveal a tremendous deficit, for the 
cost of the New Deal has run into a mammoth 
figiife, and whatever its merits, the money has to be 
found- for such a costly experiment. The eternal 
source of fresh revenue, namely, taxation is practical- 
II ds; nppsidered sd--heavy;::already 
that the possibility of making further inroads into an 
American’s income would be a dangerous policy. 

The new Congress may differ a great deal among 

;i3S5^ip|^:spc®^iEoiif|pir:'cta^ 


It is hardly surprising that the question of 
stabilisation of currency, never far away, .shoiikl be 
brought nearer at budget time. The diflicullie.s of 
the so-called Gold Bloc have increased tiie necessity 
for going into this question more thoroughly. In 
certain circles the recent action of the Goveriuuent 
in advancing 25 million dollars to the National Bank 
of Belgium against its stated policy of not leading to 
foreign countries, is considered a very hopeful gesture. 

It is construed to be a sign of a growing desire on 
the part of the N.R.A. to see a stabilised currency 
maintained ; and it gave rise to many conjectures 
regarding the future course of the N.R.A. Tliere 
is not very much ground, however, to support the 
opinion that the Government is seeking immediate 
stability, and one argument advanced by the 
authorities in justification for its inactivity in this 
regard is that the British' Government is not dis- 
posed to come to terms. British non-official 
representatives in America point out that the British 
Government is not used to coming to terms with a 
Government whose budget is wholly unbalanced and 
which constantly threatens devaluation. It is a pity 
that the fiscal policy of a country should be based on 
such broad platitudes instead of on actual facts. 

If, therefore, the Government’s policy regarding 
stability is taken to be still as rigid as ever, the 
recent accommodation to Belgium niust be considered 
as a sporadic occurrence having no particular bearing 
upon the general current of American policy. One 
should not, however, be too dogmatic on the subject 
and all judgments must necessai-ily be subject to the 
test of time. 

The National City Bank of New York in it.s 
review of trade and industrial activity for the monfii 
of December is, however, genuinely optimi.slic. 
Retail sales are reported to be larger than a year ag<» 
and its conclusion is that the situation shows that 
the chief industries have passed throug'h a resting 
period and entered the upturn or will soon do so. 

. The prospects and expectations for the winter months 
are considered to be satisfactory and it argues that 
. the pessimism which prevailed at the beginning of the 
season was unduly severe. The improvement in the 
retail trade is regarded as the result of the disburse- 
ments pf the Federal Treasury for relief and other 
purposes ; although it is only a small part in the 
purchasing power of the people it is sufficient to 
represent the difference between good and bad trade 
to a much truer extent than in the early stages. Sot " ’ 
it is obvious that purchasing power .inust be derived 
ultimately from the natural processes of production 
and exchange, and cannot indefinitely be supplied 
by an, outside agency. It is also perhaps,. pertinent 
to enquire whether such reliefs .do not tend to 
intensify the industrial indolence Of a nation. But 

. ^ ebfymbefyi#;;bbfyfif sftfyu^ 

markets. 

In view of the uncertainty and the hesitalion 
prevalent in' America regarding the New D(m 1, Sir 
Josiah Stamp’s address at the Royal Institution nil 
the Roosevelt Plan should help to clear the atmos- 
phere. Sir Josiah said that in order to classify the 
New Deal and to understand the , experiment that 
was being carried on in America, it rvas necessary to 
regard it under thre§ main headings, rescue, recovery 
and reform. This was necessary in the case of ail 
measures affecting money and price.s, busines.s and 
industry and finally those directly touching social 
life. He has made an attempt to make these 
fyipartite classifications himself. The codes regiilat- 
;|ing:£::,-c6mpetitibh£|ahd£:Sth6;£:;pfy|^^ 
bargaining for hours and wages came under the 
heading of ‘reform.’ Under the first heading, of . 

|'‘resc:nejfycmne':'bhe-:|pfppstebiil®'::^feai|^:*^ 




[December 22, 1934 


INDIAN FINANCE 


1635 


Air Mail Week 

farm loans and credits^ the prevention of foreclosure 
cm home loans, the operation of the Anti-Trust Taws, 
agreements for agricultural marketing, cuts in 
salaries and such other emergency measures taken 
.by the Reconstruction Finance Corporation, Under 
'recovery’ came \^arious measures for currency reform 
rmd the steps dealing with the value of the dollar, 
legislation for exports and the tariff and particularly 
public works projects. In Sir Josiah’s opinion 
America has outlived the emergency stage and it is 
of the utmost importance that the relationship, 
between the other two stages should be fully re- 
cognised, It is essential that recovery should precede 
reform for, unless that happens, a new and untried 
set of rules intended to reform past usages might 
easily hinder recovery. It is true that large 
/measure of reform is essential to- the sphit of recovery 
and there must be a pledge that old abuses will 
never arise again. But above all, it is necessary that 
it should be palpable that the country has recovered 
completely before any complicaed scheme of reform 
can be successfully worked. 

It is interesting in this connection to note that 
the President in a recent declaration has harped more 
or less on a similar theme. He said that in the midst 
of economic insecurity there can be no security for 
the individual and the first task is to get the 
economic system to function so that there will be 
greater general securit}^. This should placate the 
section of people who are continuously clamouring 
for vast social welfare changes and will not be satisfied 
with a mere conservative unemployment^ insurance 
scheme. It must, however, be stressed in support 
of the President that, while considerations of the 
nation come first with him, he is also fully alive to 
the interests of the individual. 


The Anglo-German Exchange Agreement was 

hiedium for the liquidation of the outstanding trade 
debts due to Great Britain and the Special Account 
of the Bank of England went on accumulating Sonder- 
marks. The inability of the British trading 
community to consume these Sondermarks has brought 
the Agreement to a practkal nullity and this was 
evident when Germany declined to make further pay- 
ments into the Special Account pending disposal of the 
.amount already accumulated. The Payments Agree- 
was substituted, in certain aspects, in the first 
wee& ;q|,4aat month as a better method of expediting 
jpaymeiit pf t^e trade debts, Germany paid a sum of 
4400,000 fbwrards the payment of outstanding debts 
after the revised agreement became operative and 
agreed to set apart 10. per cent, of the proceeds of her 
exports to the United Kingdqm^ to xneet trade claims. 
If the amounts so set apart do not suffice to meet the 
:en&t debts, outstandings left over should be 
liquidated as a first charge on the 55 per cent, of 
foreign exchange received by the Reichsbank from 
'German exports. 

The importance of this understanding lies not in 
dhe immediate cash payment made, but in the spirit of 
■-conciliation between the debtors and creditors that is 
, the keynote of the agreement. Considering the total 
w’-olume of outstanding debts, cash payment will not 
. even from a good fraction. In fact the unsold balance 
, in the Special Account had increased to Rm. 14,100,000 
on November 28 as compared with Rm. 5,100,000 on 


due to the gradual transfer of the amounts at private 
German banks awaiting transfer to the Special Account, 
Though the waiting accounts declined substantially, still 
they stood at Rm. 6,250,000 during this period as com- 
pared with Rm. 14,765,000 early last month. This 
advance in the Special Account is also attributable to 
the transfer of certain credits taking place by a mutual 
understanding between the central banks in order to 
avoid too long a waiting period for these creditors. 
Such special transfers have been made only during the 
last week of November. The total amount thus 
awaiting transfer both at the Special Accounts and 
waiting accounts has grown since Ocober 27 from 
Rm. 19,867,000 to Rm. 20,350,000, pointing by the 
way, to the poor sale of Sondermarks. 

It is learnt that these transfers from the waiting 
accounts will be stopped shortly and with the liquida- 
tion of the debts incurred subsequent to the coming into 
force of the Payments Agi'eement, by means other than 
through the Special Accounts, there will only be the 
Sondermarks already accumulated to be dealt with. 
This should comparatively minimise the difficulties in 
the situation. But the slow rate of consump- 
tion of the Sondermarks — ^the demand of late for this 
currency has considerabty lagged behind expectations — 
may necessitate the operation of clause 5 of the Agree- 
ment fixing the 55 per cent, limit. This would only 
result in a corresponding restriction of ■ the devisen 
available for the payment of British exports to Germany 
and would therefore be done to the extent required by 
the British Government. 

It would thus appear that a mobilisation of the 
outstanding claims is necessaiy at this juncture if the 
amounts outstanding at the Special Account are to be 
completely liquidated. This can only be done bj^ a 
grant of credit facilities by Great Britain as payment 
by Germany is out of the question in view of the 
stringent devisen situation. Negotiations have been 
going on for sometime past with this in view between 
the Reichsbank and the Bank of England and accord- 
ing to the latest reports, it is understood that some 
agreement has at last been reached. It has been pos- 
sible to arrange for a credit of £750,000 from the Bank . 
of England to expedite payment of outstanding claims. 
This credit which has been negotiated under article 4 
of the Payments Agreement will be redeemed in la 
monthly instalments. Though no details are as yet 
available as to the particulars of credit it is understood 
that it has been granted by discounting German trade 
claims on the United Kingdom, In addition to the 
£400,000 the original cash payment made by the Reichs- ^ 
bank on the signature of the Anglo-German Agreement. ' 
and to the £750,000 from the present credit, , another 
sum of approximately £350,000 is available from the 
10 per cent, of the proceeds of German exports to the 
United Kingdom in November, Altogether there will 
thus be approximately £1,400,000 available for imme- 
diate payment for the liquidation of the outstanding 
German trade debts to the U. K. 

As a result of these negotiations there has been 
in evidence an increase in the volume of trade. German 
purchases in England have increased substantially since 
the Payments Agreement became operative. The big 
problem is to what extent British purchases have’ • 
revived. The official figures which will be published . 
shortly will therefore be of immense interest. 

There has been a certain amount of adverse com- 
ment in English Banking circles on this new credit 
to Germany. Much is made of the British Govern- 
ment’s Parliamentary assurance that it was against 
any public policy to extend fresh credit to Germany, 
and this assistance is pointed out as violating this sacred 
pledge given to the nation. But such criticism comes 
only from those who cannot reconcile themselves 
to the changed situation in Germany and who would 
prefer to regard Germany as not only a defaulter but 
as one who has not any honest intention "of ever re- , 
paying debts honourably • contracted . They have^ 
probably failed to realise that the refusal of this facility. ; 
would render the chances -of liquidating debts "at# 
remoter, whereas now there is at least thi' 
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Air Mail Week 

prospect of a settlement at no distant date. More- 
o\’'cr where trade interests are concerned it is futile to 
rest oil assurances given when conditions and circum- 
stances were different. For one thing it cannot be 
denied that British exporters will be more willing than 
before to sell goods to Germany on credit because 
they find that the authorities are ready to take measures 
towards the liquidation of outstandings. This will 
thus prove to be of great assistance in furthering the 
commercial relations between the two countries. 

Nei0 Banking Laws. 

In accordance with the recommendations of the 
Banking Commission, the main outlines of which were 
detailed in these columns last week, the Cabinet has 
passed some of the important . legislative enactments 
adopting, the suggestions of the commission. The Law 
of Credit System, which forms by far the most 
important of the . recent measures lifts the German 
banking system out of the sphere of private activity 
and establishes a State Office for the, supervision of all 
credit institutions. By an amendment to the Capital 
Stocks Law cash dividend payments are limited to^ a 
maximum of 6 per cent, except in cases of companies 
which paid a higher rate of dividend last year and 
even in this case they are not allowed to pay more 
than 8 per cent. Amounts in excess of . these 
dividends are to be handed , over to the Golddiskont- 
bank which will act as the general Trustees. These 
sums will be returned to the shareholders after a 
period of four years. Another law provides for the 
conversion of State, Municipal and Private Bonds 
yielding at present upto 7|- per cent, into bonds yielding 
only 4I per cent. Among the securities likely to^ be 
affected by this new law will be mortgage deeds, Reich, 
State provincial and Municipal Loans but not Prefer- 
ence shai'es of the State Railways Company, the Loan 
Liquidation debt and other such bonds which come 
under the class of officially recognised ''dividend 
unquoted’' list. In addition to these changes there is 
another order promulgated by the Minister of 
Economics, according to which twelve German Stock 
Exchanges including Koenigsburg and Bremen will 
cease to exist as from December 31. In future there 
will only be nine exchanges at Berlin, Breslau, Hanover, 
Stuttgart, Munich, Hamburg, Leipzing, Dusseldorf and 
Frankfort. According to another decree the Chambers 
of Commerce and the Industry and the Chamber of 
Handicrafts are to be merged in a Central Chamber of 
will control all such industrial organiza- 
' Whs and assbeiatibns thoroughout Germany and will 
be composed of leaders from each organisations to be 
appointed by the Minister of Economics. ^ All industrial 
organisations will be compelled to join this organisation 
thus putting all industries under the more direct control 
of the Reich Minister. 
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THE WHEAT BILL 






‘Week forms the first legislative enactment of 
M. Flandin^s Cabinet in the economic ffeld^ and 
will make interesting reading in view of the liberal 
policy that the new regime is expected to follk>w. 

proM^^ of wheat has always been the keenest 
and requiring the closest attention of the Government 
in Prance for some time past. The wide disparity in 
the internal and international price levels of com- 
modities, that was a feature of French economic 
affairs, was nowhere else more marked than in vigor- 
^ ous application of the quota system and tariffs, the 
. discrepancy in the internal price tevel of wheat as 
compared with foreign wheat has always persisted and 
has even tended to be more pronounced, 

: Next to the high cost of wheat internally the 

problem of disposing of the sitrplrts quantity of the 


produce has been as pressing as it could be. The 
surplus is the result of three successive good crops 
due mainly to the weather. It is also to some extent 
due to the improved means of cultivation. One may 
suppose too, that the consumption of bread has de- 
clined with the development of the depression so 
that in the end the fanners, who account for half the 
population in France, have found themselves obliged 
to accept half as much for their wheat as they did . 
in 1931, despite prohibition of imports, legal 
minimum prices, g'overnment facilities for stocking, 
denaturalising* and incessant political agitation. 

The New Wheat Bill is, therefore, well planned 
to meet the outstanding defects that have led to 
the present unsatisfactory state of affairs. The Bill 
is designed, firstly, to remove the existing surplus, 
secondly, to prevent future surpluses, and, thirdly, 
to abolish price fixing. The existing surjffus, .which 
is estimated at between 20,000,000 and 25,000,000 
quintals, is to be disposed of by direct purchase for 
the constitution of emergency stock — probably 

6.000. 000 quintals — and by denaturalisation under the 
premium system — which will probably absorb about 

4.000. 000 quintals — whereas it is hoped tO' export 
between 5,000,000 and 10,000 quintals under bounty. 
The National Agricultural Credit Fund will be 
authorised to isstie loans up to- 1,500 million francs, 
the cost of which will be met by a milling surtax 
payable by the fanners. In order to restrict produc- 
tion farmers will be compelled not to sow wheat 
beyond the average sowings of the past three years 
they will also have to make annual returns of winter 
and spring sowings and harvests. The Government ' 
is also empowered, if necessary to subject the sale 
of wheat to license for all fanners producing over 
100 quintals. 

There have also been some changes in the price 
levels. The present legal minimum price is 108 f. 
per quintal for 1934 wheat; this is to be reduced 
Wthwith to 97 f. for the next three months and . 
therefore pi'ice will be free, except for stocks 
officially notified for which the price of 97 f. will 
remain in force until July . The 1933 wheat stockvS 
will cnntiiiue at the old price of 131 f. until they 
are cleared. The sale of wheat of inferior milling 
quality will be prohibited. 

The outstanding pledge in the Declaration of 
the New French Ministry is to 'restore freedom to- 
the wheat trade. In making that^ pledge, however, 
M. Flan din was careful to say that the market 
must first be relieved of. its surplus. This was 
exactly the object of all the laws passed in the past . 
two years — an object which they have so notoriottsly,; 
failed to achieve. There is this difference between 
the policies of the present and the preceding govern- 
ments— whereas the latter sought to remove the 
surplus, ill order to keep up the price of wheat and 
consequently of flour and bread, the former desires 
to see the prices^ fall first. It is, of course, im- 
possible to predict what the reaction of the farmers 
will be to tlie new control scheme; but the promise 
of an eventual return to price freedom is generally 
commended. It should also be possible to achieve 
the promised end as France has been favoured with 
an export quota of 2,500,000 quintals, by the 
Budapest meeting of the International Wheat CotUr 
mittee. This is more than what was anticipated at . 

1.000. 000 quintals and ; this increased export quota 
should help her in disposing of her surplus. 

In fact this week^s meeting of the Wheat Com- 
mittee would have been an absolute failure from the 
point of view of the results achieved if not for this 
division of the quota. There is also another cheer- 
ful feature in the international wheat situation. 
The price level in the chief wheat producing conn- 

though it is not easy to say if ^this rise will be 
steady, even this slight increase should comparative- 
1 t help the FrencK problem of lowering thejntefntt 
price for this cominodity. 
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I JUTE AND JUTE GOODS | 


JUTE 

Calcutta December 20, 

The Jute market during the week under review 
fluctuated considerably under the influence of speculative 
operations in the futures Market, The last week closed 
with a strong^ and rising tendency. In the beginning of 
the week a big speculator who is supposed to have inside 
information sold a very large quantity in Futures. His 
heavy sales brought down the market by about a rupee. 
It was rumoured that the Jute mill interests had submitted 
a representation to the Government of Bengal against any 
large reduction of the next crop. They were reported to 
have suggested a reduction of 10 to 15 per cent. Consider- 
able* liquidation took place in tlie market as a result 

of which the tendency of the market is weak. 

From enquiries, it appears, that as no definite decision 
regarding the percentage of restriction . for the next crop 
has been arrived at, the matter will be discussed at a meeting 
of the Council sometime in the second week of January. 
It has been pointed out to the authorities that if a bigger 
reduction than what has been suggested by certain interests 
is aimed at,' speculators will push up the market thereby 
making it impossible for the scheme of voluntary restriction 
to be a succes. 

Demand from foreign covering interests was poor and 
is likely to remain so owing to the near approach of holi- 
days. Mills, too, were not interested. Only small lots 
were done occasionally. Arrivals are slightly on the 
increase. 


, , Quot<xtions :■ 

December ISth 

,, 14th 

„ 17th 

19th 

London 


Firsts. 
Es, A. P. 

. 28 14 0 
. 29 2 0 

30 0 0 
.. 80 0 0 


Lightnings 
Rs. A, p. 

24 2 

24 4 

25 4 


0 

0 

0 

0 


25 0 0 


30 4 0 25 4 0 


First Marks 

Ready Jan. -Feb. 
£. s. d* d* 


B 


I>ecemher 12th 
„ 13th 
„ . 14th 

, .. 15th 

17th 


16 7 
16 10 
16 12 
16 17 
16 17 
16 18 


16 

16 

16 

17 

17 

16 


10 0 
12 6 
16 8 
0 0 
0 0 
18 9 


B. L J. 

Futures 
Rs. A. P. 

29 8 0 
3b 0 0 

30 12 0 
30 6 0 
30 12 0 
30 10 0 


Lightnings 
£. s, d. 

14 10 0 
14 11 3 
14 15 0 

14 17 6 

15 0 0 
15 0 0 


AtTwals into Calcutta of Jute Rawz^ 


During, the week ended Dec. 15, 1934 
Corresponding week of 1933 ... 
Increase (+) or Decrease (~) ... 
From 1st July to Dec. 15, 1934 ... 
Corresponding period of 1933 ... 
Increase (+) or Decrease {— ) ... 


(In thousands of 
Bales) 

225 
158 
+67 
5,418 
5,287 
... +131 


, Eayporte from Calcutta and Chittagong 
. During . .the -week ended Dec. 15, 1934 
Corresponding week of 1938 
Increase (+) or Decrease {—)... 

From 1st July to Dec. 15, 1984 ... 
Corresponding period of 1933 ... 

Increase (+) or Decrease (— ) .4. 


85 

-37. 

1,819 

2,264 

-445 






Calcutta, December 20. 

fluctuated with in, the narrow range of two annas. Plate 
buyers who upto sometime back had been very active are 
reported io ho-ve -with^^^ from the market. North 


Total reported sales 

for ' tliC' week ending-' Satitrclay- the. 

15tli December 1934. 

This and next imuilh. 

''''Forwardy,''.--- 

Hessians 

; :36, 57,123 


Twills 

, 27,50,646 


Plains 

Quotations : — 

. 24,0-1.538 

31,48.042 . : 

Calcutta 

Date 

^■9 T*orters 

Rs. A. F. 

11 Porters. 

December 13tli 

... 8 14 0 


„ 14th 

... 8 14 0 

n 10 n 

„ 15th 

... 8 15 0 

11 11 0 

17th 

... 9 0 0 


„ 18th 

... 8 15 i) 

n 18 0 

„ 19th 

... 9 1 0 


J anuarv — March 

... 9 0 0 

n 12 0 

April— June 

... 8 15 {) 

, n 12- 0..': 

July — September 

8 14 0 

n 12 0 

B. Twills 


.■24 -12.': ftv;.: . 

Sacks 



Heavv Cees 

... 


Liverpools 

'■ '-.Ne w : Ydrk'^ 



Date 

9 Porters 

II Porters 

December 12th 

4.70 

600 

„ 13th 

4.70 

6.00 

„ 14th 

4.70 


„ 15th 

4*70 


„ 17th 

... 4.70 


„ ISth 

4.70 

6,00 


Jute Bags 

During the week ended Dec. 15, 1934 
Corresponding week of 1983 ... 
Increase (+) Decrease (~) ... 

From 1st Jan. to Dec. 15, 1934 
Corresponding period of 1933 
Increase (+) Decrease (— ) 


Jute Cloth 


During the w^eek ended Dec, 16, 1934 
Corresponding vreek of 1933 ... 
Increase (+) Decrease (—) 

From 1st Jan, to Dec. 15, 1984 
Corresponding period of 1983 
Increase ■(+) Decrease {— ) ... 


/'SCI 




im 


IK I 


{In thousands ofbags.^ 

■Sacking: Hessian 

2,431 

■.,,-'280-, 

l,80t) 

- ■ 1,056 

-622 

-»770 

... 297,638 

92,118 

... 310,883 

89,034 

... ^63,245 

+;W4 

(In' thousands of ydsL 

Sacking ■Hesakn 


. ' L'644 

175 

'1,044 


-666 

31,460 

' 958,872 ■ 

33,536 

9BS,677 , 


-29i80S.' 
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CAPITAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND 


Rs. 60,00,(M>0 
Rs. 

Rs. 21,59,09i■^ 
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■ Current Accounts:— Fked,^ Short, Savings Bank and 
Savings Bank-Deposits received on terms which may 
be ascertained on application. 

:;;;.vLoanS;,:;.C)yerdraf|s;:ahd:; 

The Bank grants aceommodatlon on Umm lo be 
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f .COTTON AND COTTON I 
I : , ■GOODS ';;: :::: ::/:^ : : = 

COTTON 

Calcutta, December 20. 

Ko special feature is apparent in. the movements of the 
raw material, the market having been quiet. 

Now that the delivery period in respect of the Oomra 
and Bengal Deceniber-January, 1935, contracts has com- 
menced, the quantity of actual cotton to be tendered in 
the immediate future against the previous sales of these 
contracts will be ^ an index of either a short or a belated 
■crop. The situation in respect of Oomra does not seem 
favourable; for, whereas since December 1, 1934, to date 
.9,400 bales were tendered for Bengal delivery, not a single 
bale has been tendered so far against the Oomra contracts. 

Figures given in the third miemorandum for the season 
1934-35 on Cotton crops in the Presidency and Indian 
States, excluding Sind, show a lower out-turn than last 
jear; According to the estimates upto December, 1934, the 
total area of late varieties of cotton is : British Districts 
3,363,000 acres; Indian States 2,241,000 acres; and total 
.5,594,000 acres. The total estimated out-turn of 6opibay 
Presidency proper, is: British Districts 6,33,000 bales; Indian 
States 4,63,000 and total 1,096,000 bales. So far as the 
British Districts are concerned, this out-turn means a 
decrease of^ 14.4 and 13.8 per cents, respectively. 

The United States Bureau report, under date December 1, 
shows production as follows: — 


I^roduction (000 B/s) 

Winnings (000 B/s) 

Yield per acre (lbs.) 

Average for harvest 

(000 acres) 

The Chinese Cotton Statistics Association (Shanghai) 
issued its second estimate on Chinese cotton production for 
Ihe 1934 season on November 15, The estimates indicate 
an acreage of 44,807,579 mow (6,586 mow = l acre) and a 
.crop of 11,172,553 piculs (1 piculs 133 lbs.) which compare 
with 40,454,000 mow and 9,794,000 piculs, the final estimate 
for the previous season. 

Total production in Brazil, including both the Western 
nnd Southern States, ,,, during 1933-34 has been estimated by 
the Bra^lian Government at 969,000 bales compared with 
448,000 bales during 1932-33. 

The yarn section of the Pocup market has put through 
a number of small sales in 22*s, 28’s and 40's grey counts 
•of Indian mills, prices continuing firm with a slight 
appreciation. ■ 

Quotations 
Bombay 


World 

This week Last week 

A year 


Dec. 7 Nov. 30 

ago. 


1934 1984 


Total Brought into sight 

217 291 

332 

Since 1st August, 1934 

S,463 ■ 5,246 

8,090 

American visible supply 

6,852 6,894 

9,118 

Stocks at Liverpool 

900 916 

4,087 

Stocks at U.S.A, Ports 

3,124 3,201 

105 

Stocks at New York 

39 39 

39 

Stocks at Interior Towns 

1,959 1,972 

2,207 

Forwarded to World’s Mills 

259 325 

325 

Since 1st August, 1934 

3,959 3,670 

5,455 

India 

Bales 



1984 

1938 

Crops Indian 

4,516,000 

Stocks in Bombay on Dec. 13 

473,285 


Stocks in Bombay on Dec. 14 


581,052 

Receipts into all ports during 

the 


week ended 18th Dec. 

86,387 

88,312 

Exports from all ports during 

the 


week tnded 18th Dec. 

41,975 

24,484 

Receipts into all ports from 

1st 


Sept, to ISth Dec. 

467,939 

439,372 

Exports from all ports from 

1st 


Sept, to 18th Dec. 

499,314 

310,169 


America 

‘■"""'""r New York, December 14. 

Bales. 

Total in Sight (excluding linters) , ... ... 200 


As 

on 

Final 

Forwarded to- American Mills, including Canada 
and other American (excluding linters) 

128 

Dec. i 
1934 

Nov. I 
1934 


1932 

Exports from U.S. Forts 

113 

9,731 

9,634 

13,047 

13,002 

Of which to Japan 

36 

9,030 

7,920 

12,108 

11,635 

Of which to Great Britain 

39 

169.2 

169.3 

208.5 

173.3 

Of which to China ... ... 


27,515 


29,978 

35,939 

Of which to Germany 

Stock at New York 

2 

38 


Stock at U.S. Ports 
Stock at U.S. Interior Towns 
World’s Visible Supply 
Of which to American Cotton . 

Forwarded to the World’s Mills, 
linters) 

Receips a U.S. Pors 

N.B. — ^All figures are . in thousands. 


(excluding 


3,119 

932 

8,631 

6,824 

12 ^ 

127 


Broach 

Bengal 

Oomra 


(Apl.-May) 

(December) 

(December) 


Rs. As. P 

Rs. As. P 

December 13th 

226 4 0 

145 8 0 

212 8 0 

„ 14th 

226 12 0 

145 12 0 

212 4 0 

„ 15th 

228 4 0 

147 0 0 

212 12 0 

17th 

229 8 0 

148 4 0 

214 4 0 

„ 18th 

229 12 0 

148 0 0 

213 4 0 


227 12 0 

148 4 0 

213 0 0 

Liverpool 





Fully Middling Egyptian F,G.F, 



Spot. Sakellarides. 



7.08 

9,05 

ii® SSli® llili 


7.P7 

9.05 



7.08 

8,97 

„ '■ ISth 

“ ... 

7,14 

9.02 



7.12 

8.95 

' ISth 



8.86 

Se W/ Ydtit'': 





Middling Spot 

December 

December 12tli 


12.80 

12.52 

13th 


12.75 

12.45 

- ,, ^ 14tli 


12.80 

12.5# 

® ‘ „ 15th 


12.80 

12,52 



12.70 


18th 



11.47 


COTTON FIECEGOODS 

Calcutta, December 20. 

The market remains quiet and' steady, with a slight 
upward tendency in retail business, which is confined to 
the finer qualities of light white goods and fancy styles. 
Dhooties and standard greys which are in demand at this 
season are neglected to the disappointment ’ of wholesale 
dealers who looked forward to substantial sales with the 
approach of the Id festival. . * \ 

Clearances of winter styles are oir a small scale, with 
a corresponding decline in prices, as merchants are averse 
to carry over stocks of heavy goods from this season . to 
the next. 

The forward position shows no activity of importance, 
small lots, chiefly of white lights and prints and printed 
sarries, have been mentioned, though actual bookings are 
negligible. 

The quota allotment for Japanese piecegoods for the 
six months, April 1 to September 30, was fixed at 200,000 
yards, imports having been as follows:-— 

Quota 

. , Yards xAlXowance 

Grey Goods (Paint and Bordered) ... 70,669,999 116,000,000 
Bleached ... ... ... 12,315,000 16,000,000 

Coloured ... ... ... 62,358,000 68,000,000 


Total 


... 145,342,000 200,000,000 


Total exports of cotton textiles from Japan during the 
calendar year 1934, are expected to exceed 2,400,000,000 
square yards which will earn for Japan a leading place in 
w^orld exports. In 1933,, the total textile exports from 
Japan amounted to 2,01^,000,000 square yards as against 

^seiitid'ndicaUbhs.i/:irf 

over 400,000 s<]uare yards in favour of Japan. , ... 








;§:f •: ; bullion ^ ■ . = 

ffll|llillll!linilllllllllliilin!llllllilll!llllll!lltllliill!illlilltilfli!iiit(llliiilli 

GOLD 


France;;: : ; v.v 

Netherlands ; ^ - ^ 

Belgium ... ... .. tm,am 

Switzerland, 

U'.' :sr ■:A. ■: I 



Gold 'shipments^ frpni'.::.1iomhay' :iast..vWeek; :'{i|,!W^ t(r 
al>out„' jgl, 146^000. ■ The , s':.s"* ' Kaisam^Hind^ carries';:' £1^040, f^l0‘ 
consigned to Jvondoii and the s.s. Prc.?fdtTn|: Fan Bnren 
£108, (XK) consigned to New York* 

The vSouthern RhodevSitm gohl output for (ktoficr 1084 
was 58,626 fine ounces, as coniparcil with 68,850 fme ounces 
for Septeinber, : 1034 :'''axid '55, leO', fine' 


= ^ QuotathuB 


Indians Imports and EcoportB 
tafyorts 


■;' , First; V ' Sacohd"'- 
;Settl'emeat - ;Sattleaaeiit 


■(In 'thoimnds of Rnp^tuf 


During the week ended Dec. 15, 1934 
Corresponding week of 1 S ^8 
Increase (+) or Decrease {^} 

From 1st April to Dec. .15,, 1934 
Corresponding period of 1988 
Increase (+) or Decrease (—) 


December tstli 
■ ; ' „ I5tii 

, „ 19th 


liQtldOtX 


During the week ended Dec. 15, 1934 
Corresponding week of 1988 
Increase (+) or Decrease {-) 

From 1st April to Dec. 15, 1934 
Corresponding period of 19a3 
Increase ( 4 .) or Decrease (-) 


wmmmm 

„ lath 


:f:es^;v'e: ^aiplhSit'- nc^ niounfe: 

ilsth ' 

/'During the week the Bank of Fngknd reported pur-' 

)ppeh/ 


INDO-COMMERCIAL Bank Ltd 

260, CHINA BAZAAE ROA0. 
MADURA, KARAIKUDI, VIRUDHUNAGAR 
TUTICORIN, KUMBAKONAM, TIRUVARUR 
ERODE & VIZIANAGARAM 

SHIYALI & ChlOAMBARAM 


# mid-day cm the 26th Kovem- 

99,736 
a, 300 
38,047 
1,237,178 
393,158 
40,813 
247,448 
7,680 
15,531 
9,573 

2,m,240 '' • 


■ Alt kinds of Banking . Business -underiokm on terms 
whieh may be ascertained on appUmiim^ 

S, N* M* Sa^araKiifi 


Hongkong 
Australia 
New Zealand 

British Guiana 
Other countries 
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Quotations ; 


New York 




Heady 


First 

Second 

(Per 

ounce .999 fine) 

Bombay 






Settlement 

Settlement 

November 28th ... ... ... 

55.1/4 cents. 



RS. 

A. 

p. 


Rs. A. V, 

Rs. A. p. 

„ 29th 

Holiday. 

December 

13th 

... 66 

6 

0 


66 8 0 

66 11 0 

„ 30th 

55.1/4 „ 

■ ■ ■■ 

14th 

... 66 

4 

0 


66 6 0 

66 10 0 

December 1st 

55.1/4 „ 

}y 

15th 

... 66 

1 

0 


66 3 0 

66 6 0 

„ 3rd ... 

55.1/8 „ 

ti . . 

17tli 

... 65 

6 

0 


65 7 0 

65 10 0 

„ 4th ... 

55.1/8 „ 

it 

18th 

... 64 

12 

0 


64 13 0 

65 0 0 



)t 

19th 

... 64 

10 

0 


64 11 0 

64 14 0 



London 





spot 

l'oru\ard 

The highest rate of exchange on New 

York recorded 









during the period from the 29th ultimo to 

the 5th instant 

December 13th 




24 

7/16d, 

24 9/16d. 

was |4.98i and the lowest f4.93i. 


>> 

14th 




24 

7il6d. 

24 9/16d. 



>? 

15th 




24 

7/16d. 

24 9/16d. 




17th ' 




24 

l/4d. 

24 3/8d. 




18th ■ ' 




23 

15/16d. 

24 l/16d. 




19th 


, , 


24 

Ifl6d. 


Indians Imports and Exports of Silver 










Imports (In thousands of Rupees) 

New York 







During the week ended Dec. 15, 1984 

1,49 

December 

12th 

... 





641 

Corresponding week of 1933 

3,86 

>ji 

13th 





... 

... S4| 

Increase {+) or Decrease (— ) 

-2,37 


14th ■ 

... 




... 

... 54i 

From 1st April to Dec. 15, 1934 

74,60 


15th 






... 54f 

Corresponding period of 1933 ... 

68,80 

if 

17th 





... 

... S4i 

Increase (+) or Decrease (—) 

+16,30 

if 

18th 

... 




... 

S3i 




London Air Maii week: 

Tlie market lias remained very steady!- and during tlie 
pafst week prices showed a valuation of only l/8d. 

The Indian Bazaars and speculators continued to give 
support and buying for America followed the weaker ten- 
dency of sterling. China sales were again in evidence and 
with a few^ speculative resales, offerings were sufficient to 
cope with the moderate demand. 

Although at the moment buying is not being pressed, 
there are yet indications of a him undertone. 

The following were the United Kingdom imports and 
exports, of silver registered from mid-day on the 26th Nov- 
ember to midrday on the 3rd December : — 


Exports 


During the week ended Dec. 15, 1934 .. 

11,40 

Corresponding week of 1933 ... 

3,62 

Increase (+) or Decrease (— ) 

+7,78 

From 1st April to Dec, 15, 1934 

2,39,95 

Corresponding period of 1933 ... 

66,46 

Increase (+) or Decrease (-) 

. +1,79,49 


Imports, 

China '* 
Hongkong 
British Malaya 
Japan 

Iraq ••• ' 

France 
Netherlands 
Other countries 


Total 


r France 

'Bermuda 
' Other countries 


Total 


Quotations during the week 

London 


November 29th 
r „ 30th 

f December 1st 
„ Srd 
. „ 4th 

5th 

Average 


Bar Silver 
Cash 
delivery. 

24.11 /16d. 
24.5 /8d. 

24.5 /8d. 
24.11 /16d. 
24,11 /led. 
24.3 /4d. 
24.677d. 


1,616,067 

64,100 

240,332 

51,435 

15,058 

3,300 

2,500 

3,350 

3,352 

2300 

3,849 

2,005,643 


9,284 

2,100 

2,009 

3,250 

1,067 

1,800 

1,900 

2,129 

23,539 


per oz. std. 

Two Months. 
; delivery. 

„ . 24.13/ 16d. 
24,3 /4d. 

24.3 /4d. 
24,13/ led. 
24.13/16d. 
24.7 /8d. 
24.802d. 



MOTOR 


MOTOR SPIRIT 

OIL • MOTOR GREA^Bj' 

KEROSENE CD ^ FUEL OIL 


INDUmiAI, LUBElCANIf 




(M^LES«ffiWi!SK.i^MEXPHAl.TB 

MALARIOL i?5.*AVIATION SPIRIT 
BURMAH-SHELL 

on. STOIIME 5, OISTSisutINC COMfANV Of mWA UMtTtl) 

>MCO*IPO«ATEO in eNOEANO, A(&«Ny* 
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London 


Java White Raw Futures 
CJ.F* Calcutta 


Stock Position in India- 


The Stocks in the main jjorts ate as follows: — 

(In bags : 10 bags=X ton) 
1934 1933 

' Calcutta ... (14th Dec.) 20,980 (13tli Dec.) 14,900 

■ ; Bombay ... (24th Nov.) (58,000 (22nd Nov.) 12,000 

, Kmchi - ... (14tli Dec.) 38,500 (15th Dec.) 33,000 

. ... (loth Dec.) 3,500 (14th Dec.) 16,000 


Tea for Internal Consum^Mon, 


Dwirnon Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


Head OfBce: — East k West Buildings, Apollo Strec^L 

New Business for the year 1933 shows an liierease 
of 50% over that of 1932* 

Increasing Popularity of the Comimny is the 
evidence of greater public eoufklenee* 

Ofters to you an exceptional opportunity to 
improve your economic* condition* 



3 & 4, Haeb 


Your Future is ^afe 
with the 

liliKiAL iNeiAN 

UFE IMSURAMCE CO.. LTO. 


lip :'Rowi 


MARTIN & CO* 


The Miutffr: 
ilmi Ofil^ j 


'Calihitta,' djiecember , 

There was hardly any activity in tlic^ lora! market 
which holds small stocks/ The forward p<Jsitiou has hcmi 
stimulated firmer advice from Cawnpore, wlu.rc jirices 
have advanced by 4 annas pet Bumnd. It is estimated 
that Indian Mills sold about 1,50,000 bags uf first quality 
for Deceraber-April despatched on the basis of Rs. 7-H to 
Rs. 7-15 per niBund f.o.r. 

Karachi reports (juiet conditions with a decline <.d Id, iu 
ready Java and 2cl. in forward positions owing to potn: <!e** 
mand for ready and lack of buying interest iu foru'urd posi- 

Imports ill British India from January to Oetoher, 1934, 
Tons, 

1934 (Jan.-OcU ... 188,000 (143,000 java : 45,000 others) 
1983 253,000 

1932. ’ 348,000 


BaIc ':Nth^/'27:;:was^Tietd ''Oti ' W- anj ,;lt whea ; 

■' ;i0;i23 ■ packages vof ;t;ea'''leaf':’witli'' ri:glits,;:;atid. ■11*132 ' 
' 'packages '.'oT: tea"'; leaf "'and; 8,6:i0' .dm ■;: du -d; j : . 

' for juterii:ai.. cousuinplibd'\wcre; -average- ihuias. 

. ■S-7,">5“5' and , ;5-C):':-,per 'dk-f respect ivel'y, v 

.■ Ilf spite' 'pf ;■ 'the '.'.weak- iendeuc^ ■previdliiig' : dii ■ ybqiidsrti' ■ 
there ''wasv'quite: , w ^■fair'-detiuiud teas ■^. with' U igliiS'.''.' 

' The' ■■ ■tendency,..': liowever,: was f easier.; :diidket*\ 

■'■leaf : and ; brokers '■ were ;easief > 
peko-es--' and': pekoes:'' aff""5hcnvii}||''; the 
f ;■ AI!-typek:of ■■^teas'':'&y|i|erml''CaUsw^ 

■competitimij-.; prices ;'showitl|^'.::;ir,:Tisiti,g:^'’tend^^^ 


idllowlUf ■,;■ arO' 


Quotaiiom s— 


Cawnpore Sugar 

Offered 


'■■;■'■..: If! 

19, »4 


... 9 5 0 
... 9 5 0 

8 8 0 

8 8 0 

v;;f; Average;;' 




r. 9^ 5 0 

8 B 0 




„ ISth 

9 6 0 


Tea for Internal Consumption, 







; Deal 






lll^/ 

ilpi 

Ojfered 

... 

6,132 6,487 

8,636 

9,055 

old 

... 

6,042 6,487 

8,461 


iverage 

... 

0-5-5 0-5-0 

0-3-0 

: 044^: 

The following 

are the quotations:^ 



Tea mth Export Bights, 

Common Broken Pekoe 

17th Dci*. 

1934 

■;. 1133:: 

Souchong 


8 0 to a 3 

9 6 


Common Broken 

Pekoe 


9 6 to 0 .. 9 

Common Pekoe 

... 
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London 

At the London auctions on December 13, 5,600 packages 
of Java and otlier teas (including Sumatra) were submitted 
for sale.'. 

There was a good competition but prices were irregular 
and poorer. Tippy teas were easier but better kinds well 
maintained their rates. 

The following were the lowest prices fetched during 
the day’s auction: — 

Common Pekoe last auction 9d., to-day’s auction S|d. 
lb. ; Common Broken Pekoe last auction 8|d., to-day’s 
auction S^d. lb.; Common Orange Pekoe last auction 92 d., 
to-day’s auction O^-d, lb. ; Common Broken Orange Pekoe 
last auction Sfd., to-day’s auction 8d. lb.; Common Broken 
Pekoe Souchong last auction 9:id., to-day’s auction 9|d. lb. 

The following were the value prices: — 

Clean Common Pekoe last auction 9id., to-day’s auctiom 
9|d. lb.; Clean Common Broken Pekoe last auction 9|d., 
to-day’s auction 9d. lb-; Clean Common Orange Pekoe last 
auction to-day’s auction lid. lb.; Clean Common 

Broken Orange Pekoe Jast auction 9|d., to-day’s auction 
9Jd. lb. Clean Common Broken Pekeo Souchong last 
auction 9Jd., to-day’s auction 9|d. lb. 


Tea Average 

The following were the average prices of tea in the 
London mai*ket during the week: — 

Indian Tea (Northern) last week 11.72d., this week 
11.35d. lb.; do. (Southern) last week 11.53d., this week 
12.82d. lb. ; Java Tea last week 10.19d., this week lO.lSd. 
lb.; Sumatra Tea last week 9.53d,, this week 9.33d. lb. 


Calcutta Tea Sales 

Owing to the Xmas holidays there will be no further 
Sales until the week commencing January 7. 


I MISCELLANEOUS | 


WHEAT 

Calcutta, Dec. 20. 

The market has suffered a check to the recent marked 
advance in prices, though buyers are plentiful at rates 
that have not appreciably depreciated. 

The situation in the Punjab, where the weather remains 
cloudy without rain, is uncertain. Beta operators are 
watching the position closely in view of the consumers 
demand being partially diverted from wheat. 

Karachi stocks remain heavy with small prospects of 
clearances as shipments to Calcutta and Bombay have 
ceased. 

Wheat prices outside India, under pressure of heavy 
shipments, have eased. Crop reports from Argentine and 
Australia have led to easier oferings. Manitoba sellers are 
operating with reserve in view of predictions of a short 
United States outturn. 

Quotations ; — 

Calcutta. RS. A. P. 

Cawnpore Eeady ... ... 3 4 0 

Punjab Ready ... ... ... 3 4 0 

May Beta ... ... ... 3 6 0 

Liverpool 


U. K. Tea Imports 

Imports of tea of all kinds into the United Kingdom 
during the month of November last, compared with the 
previous month and with November, 19^, were as 
follows : — 

Nov. 1933 Oct. 1934 Nov. 1934 
lbs, lbs, lbs. 


Rosafe Parcels ... ... ... 22s. 3d. 

Baruso Parcels ... ... ... 21s. 9d. 

Australian South ... ... 23s. 7id, 


Chicago (per bushel) 


From British East Indies 


December ... ... ... f0.98| 



(except Ceylon) 

From China ' (including 
-Hongkong and Macao) 
From other countries 
Total amount in’ stock 


4.708.000 2,749,000 

3.750.000 3,954,000 
258,560,000 279,581,000 


LINSEED 


Quotations 

Calcutta, 


Exports from Northern India from 1st April, 1934 to 

Season Season Season 

1934-35 1933-34 1932-33 

205,366,856 199,250,317 238,406,876 

19,174,552 26,614,765 31,485,625 

18,966,961 17,224,031 17,922,390 

243,498,369 .. 242,989,113 287,814,891 


Ready 
May Beta 


London 


Outmarkets 
Indian Forts 
Total 


Bombay 
Calcutta 
La Plata 


JUST READY THE BOOK OF THE HOUR 

with full notes and comments and appendices con- 
taining Imperial Bank of India Act, Indian Coinage 
Act,, and a paper on Open . Market Operations 

Py 

Mr^ a. RAMAIYA, M.A., F.R. Econ. S. (London) 
Author of '' A National System of Taxation 
’‘Monetary Reform in India**, etc. 

Price Rs. 5/- Postage extra. 

• Apply to : — 

THE LAW PRINTING HOUSE 


Government Security Rs. 200,000 

Reserve Fund ,, 6,00,000 

Total Assets 10,27,000 

Claims paid over „ 14,00,000 

Premium Income ,, 3,61,320 

Business booked in 1933-34 „ 35,00,000 

FOR Remunerative terms and agency 


Apply to t--- 

The Managing Agents, 

THE VENUS ASSURANCE CO., LTD 

Chandni Chowk, DELHI 





December ITtb, 

3^^086 chests. 


amintiited to 


I.ONDOX, LIVERPOOJ., DfIXDHH, GLASGOW 

::'-:";V.::.;;''':;;:>;;:V:;:;:B 

i SIielke::si' c. 

M:: '':€sy:, ... '■■ 


PtOUl^ 


;Mjiseed;J0,;;;';ef^t: 

Rice 20 cwt. 


Rate per mniiml 
Mills.. ’ :• 


Patent Fionr 
Superfine Flour 
Household Flour 
Soojee 

Atta 2, 

Atta K. 

Pollard 

Bran 

Market steady. 


ROTTERDAM, HAMBURG. BREMifN' AHb' 

: :it JDec.-;to: iggg-': ; 

:;;::HiSes:;;Sa!t:"te6w;;ii^^^ "■ ' '87; ' '8 


©WHEIRK ’';(leS6i;-S^';'.3reiiaSe).' 


, . SUEZ, PORT SAID 

Gunnies Nov. onwards 50 c. ft. 


isiiliffil 


Mds. per % Mds. 


(Contract Rates to Dec. 3934), 

^7 6 Skins in bales 

W^:J^yS:iy\^^ 

so 0 . 

PACIFIC PORTS (AMERICA) AND VANCOUVE 

Te“"(f5 ■■ W3i 

( > 00 lbs.) ,., f0.3o_ Gunntfae 40 ^ 


Aden Fine 
Indo Aden Fine 
Bittle Aden Fine 

Haraehi Kurk. F, 
Okha Crushed 
Porhundar JST. F. 
Navalakhi Knrh 
Bombay Hurk. 
Tuticorin W. K. 
MarheU-^Stoadv t 


Jute 40 c. ft. 

Tea 50 c. ft. 
Gunnies 40 c. ft. 
Shellac in bags 
13 cwt. 


Jabbu^re No. I at Ref MO-0 


j iiMisURANCE CO., LD. 

I TRANSACTS ART OI^ASSRS 




7 , POLLOCK STX^E'ET: 


lHiiilfili 
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I STATISTICAL I 

I INFORMATION I 

FACTORIES 
Figures for 1033-34 

During 1933 the registered number of factories rose 
from 9431 to 9558. The number actually working was 8452 
are increase or 211 over the previous year’s figure. 

The number of sugar factories in British India increased 
from 166 in 1932 to 213 in 1933. 

The average number of operatives employed was 

1,403,212 or 16,499 less than in 1932. No returns were, 
however, submitted by five Bombay mills which closed 
towards the end of the year and if the 10,767 operatives 
employed by these mills are taken into account, the actual 
decrease is small. ' ; 

The number of operatives employed in jute mills fell 
from 263,442 to 257,157. The number of operatives employed 
in. the cotton textile industry from 397,358 to 362,027 the 
decrease of 35,331 being mainly in Bombay and the Central 
Provinces. The expansion of new factories, principally 

sugar factories, gave employment to over 15,000 additional 
'workers. 

The number of women and children employed decreased 
from 225,632 and 21,783 in 1932 to 216,837 and 19,091 in 
1933. The percentage of women and children to the total 
factory population was 15.4 and 1.4 respectively as against 
15.9 and 1.5 in 1932. The steady decrease in the employ- 
ment of children continued in all provinces and in the 
Bengal Jute Mills the number employed was only 1,134 
against 1,515 in the preceding year and 26,474 in 1925. 


MYSORE INCOME-TAX 

The administration report of. the Mysore Income-Tax 
Department for the year 1933-34 shows a marked increase 
in revenue. 

The total demand, including the opening balance under 
.income-tax amounted to Rs. 16,21,374 against Rs. 11,67,877 
in 1932-83. Under supertax the total demand was 
Rs. 6,13,876 as against Rs. 8,07,764 in the previous year. 

This marked increase- is due to the increase in the profits 
... of the smning and mineral companies in the State. 

' ^^he net demand under income-tax in 1933-34 was 
Rs. 14,12,950 as against Rs.. 10,13,868 last year. The collec- 
' . tions amounted to Rs. 13,63,780 as against Rs. 9,58,817 in 
1932-33. The net demand under super-tax was Rs. 6,10,820 
as against Rs, 3,01,628 in 1932-33. ' \ „ 


GOLD EXPORTS 

dued-at , Rs. 2,56,21,362 was exported from 

, , ^ M d^fifope aM America during the week ended 

Dk:. 15, large quantities of 'which are being shipped to 
I/Ondon, with the option of New York, Paris and Amsterdam. 

The total value of gold exported since England went off 
the :gold standard now amounts to Rs. 2,09,37,00,607. 
---Associated Press, ^ 






as compared with the actuals of the corresponding period of 
last year : — 


Railways. 


Earnings. 
Up to Up to 

1-12-33 142-34 

(in lakhs) {in lakhs) 


Rs, 


Rs. 


Working Expenses’^ 
Up to Up to 
31-10-33 31-10-34 

(in lakhs) (in lakhs) 


Rs. 


Rs. 


A. B. 

103 

119 

61 

66 

B. N. 

473 

510 

274 

299 

B. B, & C, I. ... 

663 

693 

308 

310 

Burma 

219 

232 

131 

131 

B. B. 

335 

341 

186 

194 

E. 1. 

1,115 

1,207 

525 

527 

G. 1. P. 

743 

747 

386 

394 

H. k S. M’. 

451 

454 

196 

195 

'N.'^'W. 

889 

946 

515 

526 

S. I. 

Tirhoot and , Luck- 

351 

356 

153 

158 

iiow-Bareilly .... 

118 

119 

00 

48 

Other Rlys. ... 

25 

29 

11 

12 

Total 

5,485 

5,753 

2,782 

2,8SS 


'^Tncluding suspense but excluding appropriation to and 
from depreciation fund. 

A comparison with the figures of the previous week for 
the principal State-owned railways shows decreases in the 
approximate gross earnings of all railways except the 

A. B., B. B. & C. L, G. I. R, M. & S. M. and N. W. A 
comparison with the actuals of the^ corresponding week of 
1933 shoWvS decreases in the approximate gross earnings of 
all the principal State-O'wned railways except the A. B., 

B. N., B. B. Sr C. I., E, B., E. L, and N. W. 

Wagon Loadings 

Comparisons of figures of wagon loadings on Class I 
Railways for the week ending 1st December, 1934, and for 
the cumulative period from 1st April to December, 1934, 
with the corresponding periods of the previous year are 
as follows : — 

During the week ending 1st December, 1934, there were 
loaded, on the broad gauge 84,099 wagons, being 5,990 
MORE than in the corresponding week of the previous year, 
or an increase of 7,67 per cent. On the metre gauge there 
were loaded 47,940 wagons, being^ 2,151 FEWER than in the 
corresponding week of the previous year or a decrease of 
4,29 per cent. 

For the period from 1st April to 1st December, 1934, 
there were loaded from 1st April gauge 2,649,581 wagons, 
being 169,870 MORE than in the corresponding, period of 
the previous year, or an increase of 6.40 per cent., and on 
the metre gauge 1,638,519 wagons, being 66,025 MORE than 
in the corresponding period of the previous year, or an 
increase of 4.20 per cent. ' ■ ■ 


RAILWAY AND TRAMWAY TRAFFIC EARNINGS, 


During November, 1934, Rs. 95,94,000 (approximately) 
Igainst Rs. 1,13,10,000 in November, 1933 and 


:-^hount to Rs. 171 lakhs, Rs, 2 lakhs LESS than the 
' for the preceding week and Rs. 1 lakh EESS than 

; 4|h# actuals for the corresponding week of the previous year 
' R$..,5 lakhs . MORE than the actuals for the corres- 

total’ approximate gross earnings and working 
from. ‘ 1st April to. 1st December, 1934, amount to 

. ihg period of 1932-33. 

, The following are . the up-to-date approximate gross 
: earmngs of the State-owned railways from 1st April, 1934, 


Name 


Arrah-Sasaram 
Assam-Bengal 
Baraset-Basirhat 
Barsi Light 

Bengal-Nagpur , . . 
Bengal k North Western 
Bukbtiarpur-Behar ... 
Chaparmukh-Silghafc 
Cooch Behar State 
D ar jeeling-Himal ay an 
Darjeeiing-Himalayan 
Extension 
Dehri-Roh^s _ 

East Indian 
Eastern Bengal 
Futwa-Isiampur 
Ilardwar-Dehra 
Hoshiarpur~Doab . ... 

Howrah-Amta v- 
Howr ah-Sheakhala . . . 
Jamnagar k Dwarka 
Kalimpong Ropeway 
Katakhal-Lalabazar 
Khoolna-Bagerhat 
Larkana-Jacobabad ... 
Madras k S. M. combined 
System (B, k M.) ... 
Mymensingh-Bhairab 
Bazar 

North-Western v 

Sara-Siraj gunge ... 
Shahdara (Delhi) ,, 
Saharanpur 

Shoranur-Cochin . V 

Sind-Light * ' , 

South Indian (B. & M.) 
Tezpore-B a I i p a r a 
Tramway 

Travancore Branch ... 
Upper Sind-Light 

(J, K. Feeder), Ltd. 


To 


Dec. 


From 
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8 

8 


1st April 
1903 

1,95,049 

1,05,44,820 
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1,28,306 
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t* 


8 2,56,428 2,81,046 > 

8 1,47,758 96,032 

8 12,42,86,707 11,50,97,824 
8 8,52,59, 464« 8,45,26,827 
1 82,869 80,161 
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8 
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8 

5,86,065 
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Assets Approach 
Policies in Force 
Claims Paid 
Income 

New Business*.. 


Head Office: 

STEPHEN HOUSE 
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CALCUTTA 


Chief Agents : 
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BOMBAY: 
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NEW INDIA ASSURANCE 


SHARES DEFINITELY UNDERVALUED 


[The following is a Note prepared by Mr, C, 5. Rangastvami for a London firm of stock-hrokers who 
are fostering and cultivating the interest of British investors in Indian investments and of 
Indian investors in British investments. We publish it in this Supplement as it has value for the 


readers of this^ section.] 

The New India Assurance Company is the 
largest Indian composite insurance of&ce, started 
under powerful auspices, controlled by an illustrious 
hoard of directors, run by an expert and efficient 
staff, assured of influential -local connections and of 
favourable foreign treaty arrangements, and able to 
•claim splendid achievements in the past and to hope 
for still better and more rapid progress in the future. 

The paid-up capital of the Company is Rs. 71.21 
lakhs or nearly ;^500,000. The capital plan, from 
'.the point „ol view of business possibilities in India, 

a premier position. . , 

Till three years ago, the Company was doing all 
kinds of general insurance business, but not life. 

The financial and reserve , policy of the Company 
has conformed to the highest traditions of British 
aiisurance officers. Year after year, appropriations 
Tom current revenue have been made to “Additional 

to the 40^ per cent. 
Reserve usually provided for unexpired risks. The 
result is that at the end of 12 years' working, the 
Tire Fund equals 98.5 per cent, of the preminni 
... income ; Marine Fund equals 128.1 per cent. ; and 
Aoqident Fund equals 95.3 p^r cent. These are 
■reswe proportions which can compare favourably 
with leading insurance offices of Britain. .. 

The financial policy has been ho less satisfactory. 

‘ Its are marked by “Safety First'' regard., 
•e portfolio consists of giltedged. No out- 



business written in the third year was over ;C^OO,000 
— a record which is, perhaps, unique. 

The Fife Fund is growing at the rate of Rs. 7 
lakhs per year (that is, ;£50,000). Year after year, 
the rate of growth will have increased, momentum., 

It is this factor which must play an increasingly . 
important part in the future dividend policy of the 
Company. The contribution by the Fife Depart- 
ment to the earnings of the Company has hardly 
begun. In a few years' . time^ ' this should be the 
most dominant factor. 

The dividend declared for the last financial, year 
(April to March) was Re. l-3as. . per share of 
Rs. 15 paid-up. The Company was in a position to 
pay Rs. 2 this year. But the Additional Reserves 
and some other Reserves were strengthened even far 
more than the requirements. That the dividends in 
the coming years must show steady and even rapid 
rise, may be taken as certain— the more emphatically 
so after the Fife Section makes its full quota of 
contribution . ,« - ■ ^ „ 

The present price of the Rs. 15 paid-up share is ' 
Rs. 37. The dividend of Re. F3 on the share 
quoting Rs. 37 gives a tax-free yield of per cent. 

An yield of this size on a first-class Insurance 
Company's share with - assured prospect of steady 
increase must be deemed quite attractive. 

From the progress in the market value of shares 
of Indian Insurance Companies over the past decade, 
there is every reason that, over the next quinque- 




^ is aioything like 15 |)er 'treble their present Oriental I^e ,Iiia'ur“,,| 

, The Tw-npr Reserves thus created are over ;£150,000. ance Company has its Rs. 200 shares quoted at 

Despite so large an increase in, the market value Rs. 3,860 ; the Empire of India’s share is Rs. 175. 

" of investoents, tke' Company has Maintained, intact, paid-up and is now quoting Rs. 2,505. These two 

f'fe‘'(jo'6--&''3ttind- which was created in days when paid-up) is priced Rs. 230 on the Stock Exchange. 

. ' Siltkeed suffered heavy depreciation. This is a general insurance company hut does not do 

The real significance of the Inner Reserves and life. ■ , , 

the' investment Reserve Fund is that the Company The New India is, in the writer’s opinion, most 

■is assured 'for at least another decade, of a return of favourably situated by virtue of its comprehensive 

V -S per cent., tax free on a considerable proportion of business activity, its . loyalty to the soundest canons 

^^ ||||||g ? ||A| ||;j^^SilfedgadBvieidPwlaeSBateiBin;B^BgtiQn^^ 

SSiSidfi^diii?|||ili^5M:v?^^;'PfiP::C®fe;fSab3ecf'Hfe:;:|axs^^ 


THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 


{From Out Correspondent) 

Calcutta, December 20. 

Normal business was reported in the Stock B^xcliange 
during the period under review. Government Securities re- 
anaiiied quietly steady during the early part of the session 
but towards the close dull conditions have obtained. Jute 
Mills* shares have ex:perienced some setback during the 
opening session but as the session advanced more buying 
power developed and the market at the time of writing was 
again strong. Cottons continued dull and uninteresting. 
Coals were again easier after their recent spurt and only a 
limited business was put^ through.^ Among Miscellaneous 
Industrials, active conditions continued in Electric Power 
Supply companies* shares and also among certain Engineer- 
ing issues. Sugars, on the other hand, remained dull and 
uninteresting. Teas were very quite, although the under- 
tone remained healthy. 

Government Securities. --This section opened quiet but 
steady, with 3J per cent. Government Paper at Rs. 97/2. 
As the session progressed further weakness has developed 
and the price of Government Paper sagged to Rs. 96-10 at 
one time on Wednesday; since then there has been some 
rally and at the time of writing— 'Paper* is quoting at Rs. 97. 
Other long-dated terminables were also easier in sympathy. 
3i per cent. Loan 1947-50 are now quoted at Rs, 102-12; 
4 per cent. 1960-70 at Rs. 110-10 and 5 per cent. Loan 1945-55 
at Rs. 119-2. There was not much change in Medium and 
short-dated loans. The Bank rate remained unchanged at 
34 per cent. 

Fixed Interest bearing SecuriUes.---'Jnte Mills and other 
sound Industrial Preference shares continued to receive 
support as usual, and a fairly good turnover resulted. 
Burn & Co,, 7 per cent. Pref. changed hands upto Rs. 133 
B, I. Corporation 8 per cent, Pief, advanced further to 
Rs, 151 and Kumardhubi Engineering 7 per cent Pref. to 
Rs. 83. Dunlop Rubber Preference was marked at Rs. 120 
and Indo Burma I^etroleum Pteference at Rs. 114. Titagliur 
Paper Preference accounted for a deal at Rs. 160 ex- 
dividend - 

Only a limited trade was passed in Debentures. Bengal 
Paper 6 per cent, issues changed, hands at Rs. 104-8 ; 7 pet 
cent. Calcutta Jute recorded a deal at Rs. Ill and 6 per cent. 
Dunbar Cotton Mills was mentioned at Rs 102-4. No 
•. business was reported in Calcutta Port Trust and Municipal 
issues upto the time of writing. ^ ^ 

Other Investment Stocks.— Inipmal Bank's Pully paid 
up issues remained steady at Rs. 1,600 and Contributories 
at'Rs. 403. Central . Bank's shares changed hands' at 
' Rs 35-4. Only a solitary deal in Mymensingh Bhairab Bazar 
(rebate) at Rs. 91 was reported in Light Railways section 
V although ■ the demand for Government Guaranteed issues 
■ continued as usual. Among other Transport companies 
. Calcutta Trams (ordy.) changed hands at Rs. 20-4. Bengal 
Assam Steamships (ordy.) at Rs. 220 and India General 
Navigation and Railways (ordy,) , at Rs. 220-8. 

Among Insurance Companies, Concord of India kept 
Steady at Rs, 12-12 prem. , . , . 

Cottons.— Dull conditions have obtained in cotton snares 
Hmited business was put through.^ Bengal 
Nagpur- (ordy.) registered a deal at Rs. 19 ; Elgin Mills 
. changed hands at Rs. 142; Kesoiam Ordinary at Rs. 4-15; 
and New Ring (ordy.) at Rs. 92. 

> ' Coals.— The better feeling, winch was m evidence in 

‘ ‘ ‘ section during the last w’eek, has not been maintained 

agaiu predominated. As a result, prices sagged 
'' (^hsiderably. Bengal ate now quoted at Rs. 240; Equitable 
(ordy.) came down to Rs. 30. Hurr-alidih was marked at 
Rs. 11; Burraktir (ordy.) at Rs. 13-4; New Beerblium (ordy.) 
at Rs. 13-12 and Raneegunge at Rs. 83. Amalgamated kept 
barely steady at Rs. 23; New Manbhum was slightly easier 
at Rs, 59; Sendta was marked down to Rs. 12-12 and Stand- 
ard to Rs, 25, . . ^ ^ 

Among lower-priced stocks, Bhalgora was quoted at 
Rs. 3-3, Burradhemo at Rs. 4-14, South Karanpur at Rs. 5 
and Talcher at Rs. 2-2. 

Jutes.— In sympathy wdth better commodity markets,. 
Jute mills* shares opened strong on Monday and again a 
i^erv brisk trade wa.s reported. As the vsevssions progressed 
some- set-back was, however, in evidence owing to liquidation 
by many holders. At the time of writing the market Is 
again strong, Howrahs after changing hands upto Rs. 62-2 
on Monday, gave way to Rs. 61-6 at one time on Tuesday 
and since then the market again rallied and the rate im- 
proved to R.s„ 62-5 at one time on Wednesday. The price 
at the time of writing is Rs. 62. Kamarhattys fluctuated 

^'5: 'V; An® 

Birlas at Rs. 16-S, Hukumebamis at Rs. 17-6, Nationals at 
Rs. 26-3, Northbrooks at Rs. 54 and Reliances at Rs. Sl-8. 


■: Among:® ,'priced stocks,' Cnitg'and : Waverly' ebaiiged innids.; ^ 
at Rs, 2-3 and Rs. 3 respectively. 

Among bigger deiumiinalums, Inehcape groups ,irc sUII 
popular. Goiirepore was marked nt Rs. 725; Inifin upto 
Rs. 432. Megna again improved to Rs, 53-8 and Xuddea to 
Rs. 76. Amongst others, Anglo-1 ndia v.as very pn|ntlar and 
a large bUvSiness was repi>rted iipiu R^. 495; Ralh was 
marked upto Rs. 232; Barnagf>re to Ks. 194; Imdge lUnigr 
to Rs. 381; Champadany to Rs. 210; Fort Willirun to Rs. 

Fort Gloster at Rs. 384; Kanknarrah at Hs. 578 and New 
Centrals: :at Rs. 426; ■"-Iir :comparisitm::#th'.otlic?r,: sliarcs,:' the ' 
shares of Bird and Ileilgers gr<nip ap|Hmr very at 

; The' -present ■:moment:®d:::Bome ■ -Capita!;' 'apprecijath^it-^ls- . ex- : ^ 
pected in the shares of these group, spedally in Aucklaiicl, 
Lansdowne, Dalhousie, Lawrence, Kiiinison and Naihati. 

Electricals.— A fairly large trade was icptirtcd in Elec- 
tric Power supply companies* shares and prita?s hi the 
majority of instances hardened again* Agras are now qmued 
at Rs. 128, Benares at Rs. 14-6, Cuttack at Ms. $-2, Jubhtd- 
‘pore at Rs* 13-4, Muttra 'at Rs. U-6, Mcmiffar|>ore at-Ra. 8-14, 
Shahjahanpore at Rs. 7-8 and tipper Jumna Valley at 
■Rs.:-I,l-Sv:' 

'a^ain;populari'^-:;Afthih:‘- :Bul!0f ':kepti'Sfeady,iat':'RS'ii^-:T®; '''Bum - 
& Co. (ordy.) again advanced to Rs, 320’ and Indian Htamh 
ard Wagon (oidy.) to Rs. 71. Indian GalvamVing remained 
steady at Rs. 10-4 and Saran Engineering at Hs. 11-12. 
Marshalls met with a strong demand on the rumours oi its 
capital reduction and changed hands at Rs. 2. Kumardhubi 
Engineering (ordy.) also kept steady at Rs. Indian 

Iron and Steel (ordy.) and Bengal Iron, however, kept steadv 
on the decline at Rs. 7-14 and Rs. 4 respectively. 

Sugar, — Criie interest has disappeared aiul^ prkx'ik re- ^ 
mained barely steady, Balaranipur was (ptoteci ;it Rs. 18-12. ^ 
Carew Bz Co. changed hands at Rs. 21, Champuran at Rs. 22 
and Cawnpore (ordy.) at Rs. 35. Samastipore accounted 
for a deal at Rs. 11. ^ 

Miscellaneous.— In this section, B. I. Cor|Kiratlon (ordva 

Wood Products at Rs. 36-4 and Ganges .’Itope at Rs., 305. . 

; Howrah Oils kept steady at Es.; if42 and Midnapure 
Zemindaty (ordy.) at Rs. 76; Burma Corporation, on the* 
other hand was easier at Rs. 7-10 on Lower London advices. - 
_ Owing to rather unsatisfactory ,pricee realised In 

, London and local tea sales, tea share marfe^"‘’#S#'MiUewhafc , . 
ermtic. The undertone remained quiet healthy ami optl^' 
mistic and better prices are expected in early" next yeat, 
when an Agreement with Russia is expected to lie arrived at. 

N. B.— The Rooms of the Calcutta Stock Exchange Asgocla- 
tion, Ltd., will remain entirely closed rrom Satnrdayt 
the 22nd December 1934 to Twesday, the lit January 
1935, both days inclusive on account of the X^mm 
and New Year Holidays, 

erratic especially in paper which at one time droppe d, IK -. 
Rs. 96-1 L subsequently Improved to Rs, 97-8, later 
to Rs. 97 and closing ’dull at Rs, 97-1. The apprddsfll of 
Christmas and New Holidays led to considerable liquida- 
tion; 4 per cent. 1960-76 loan also came down in sympathy, 
closing steady at Rs. 111-2. There was not much enquiry 
for other securities. 

Fixed Interest Securities. — There was no Imsiness of 
note either in Port Trust, Municipal or Joint Stock Company 
debentures. Amongst preference shares, there was a keen ' 
demand for Btieldiigliam Carnatics, Deccan sugar and 
;; Spencers issues. ■- VasUnta' : hnlls ':were,.vd 0 ne' ■ ah: 

:'Ck)chin>.Malabar preferetices;/at''''Es.:' .BL'.:': 

Banks.— Imperial Banks were an uncertain market. The .V/ 
fully paxds at one time totwhecl Rs. 1,640 and the C<>ntrifou«r % 
tones Rs. 417-8 closing definitely lower at Rs, 1,610 aUd J 
Rs. 405 respectively. Other bank shares showed tm 
except several deals In Indo-Commerckl Banki at the mot-*.,. 4: 
altered price of Rs. S5 cum dividends and rights. 

Public UiUities.— The denmnd for Public Utilities waSv';l“ 
fair but in the absence of sellers, business hampered#;; ' 
Vellore Electrics were done at ^13-4 whilit West , Owlf ^51^ 
lectrics^:' :t^re :;dffe ^ ^ 

Mills. shares were steady' with buiineis on 
small scale, with the exception of Cambodian which 
keenly enquired for at Rs. 11-8 cum .div'idend of 7 pitf' 

These shares 



i 


Sugars. — This section was dull ancl^ slightly easier. 
Deccans were offered dowai to Rs. 285^ without interesting 
buyers whilst Belapurs lost a fe\v points at Rs. 241-4. 
Mysores firmed up to Rs. 22-12 cum dividend. 

Rubber. — This section was lifeless whilst in teas there 
■were sellers in almost all scrips with buyers uninterested. 

Miscellaneous. — In the miscellaneous section Tata steels 
again monopolised attention with business done in the ordi- 
naries up to Rs. 112-8 and deferreds Rs. 490, the market 
closing firm. 


BOMBAY STOCK EXCHANGE 
(By Wire) 

(From onr Correspondent) 

Bombay, Thursday, 

^ Money Market. — Firmness characterised the money 
market during the week, wdth inter bank call quoting at 
one time as high as 4 per cent, due to heavy securities 
settlement. The year ending window dressing need makes 
money remain steady. at round about 2 per cent. 

Exchange. — ^The market was very steady with no buyers 
better than at Is. 6 5/64d.. for near deliveries. Banks are 
selling T. T. at Is. 6 1/16d. to mid February; Is. 6 3/64d, 
for March; Is, 6 1/32d. for April-May; Is. 6d. for June- 
December. Banks are buying 3 months bills at Is. 6 1/8d. 

Securities Market. — Securities market presented a dull 
and featureless appearance during the w^eek. 3J per cent. 
Paper sagged to Rs. 96-11 but closed steady^ at about 
Rs. 97-1. All other medium and longed-clated ^scrips opened 
steady round about previous week’s closing but later eased 
ofi a little. 6 per cent. 1945-55. after remaining at Rs. 119-8 
closed easy at Rs. 119. 4 per cent. 1960-70 after touching 
Rs, ni-7 closed at Rs. ilt-l. 1941 closed at Rs. 101 ; 1947-50 
p at Rs. 102-12; 1943 at Rs. 105-12; 1955-60 at Rs. 116; 1935 at 
Rs. 101-7; 1939-44 at Rs. 108; 1940-43 at Rs. 109; 1938-40 at 
Rs. 109 ; 6i per cent. Bombay Development at Rs. 103-7. ^ 
Tightness in money coupled with difSculty in doing 
' budless and oversold bull position of market are largely 
responsible for quietness in security pricCvS. Regarding 
future there is a feeling of optimism in all quarters and the 
prospect of 3^ per cent. Paper going above par seems to be 
at no distant future, considering the constant steadiness 
• ' maintained by Si per cent. India Sterling Doan. 

Sliares.St^ds continued to be the favourite counter in 
V the, market. Much interest was also taken in Cement shares 
during this week. ' ■ : " . ■ ^ ^ ^ ^ 

, ' Textiles . — This section remained steady in the beginning 

il#Siillil8®iiittpdsK^easierv::;; 

w^ell as absence of any special interest w’cre responsible for 
the quiet feeling in this section. Until something definite 
about the e^cact nature of terms of British Cotton Trade 
agj^eement is knowm it would be rash speculation to judge tlm 
course of textile share prices. Also the result of All India 
Conference pf Representatives of Textile Mills about the 
question of working single shift will greatly infiuence this 
section; it is expected, how^ever, that prices will be well 
maintained at about the present levels. Bombay Dyeings 
^^Central ;Thdiai Ateady;;at ;;abbut':'Rs.,;::38^ 


Centuries quoted Rs. 313-12; Gokaks Rs. 198-12; Indian 
Bleaching Rs. 150; Indore Mahva Rs. 110; Kohinoor 
Rs. 218-12; Dakshmi Rs. 841-4; Norarji Rs. 1,535; New Great 
Rs. 205; Sholapur Rs. 2,900; Simplex Rs. 101-4; Swadeshi 
Rs, 228-12; and Vishnu Rs. 1,600. 

Hydro Electrics. — This group after opening weak, closed 
steady. Tata Powders after touching Rs. 1,415 closed very 
steady at Rs. 1,435 while Ply’dros and Andhra after sagging 
to Rs. 166 and Rs. 1,650 closed at Rs. 107-4 and Rs, 1,655 
respectively. 

Iron and Steel. — Iron and Steel shares continued to be 
the favourite counter for bull speculators as usual, with the 
result that the Ordinaries after reaching a new high level of 
Rs. 113-8 closed at Rs. 110-8 while Deferreds w^ere done as 
high as Rs. 490 though colsed at Rs. 478-12. Though we 
consider these shares as excellent for long term prospective 
scrips, we think the present levels are sufficiently high to 
warrant profit-taking. 

Cements. — A buoyant tone prevailed in this section wdth 
new high levels recorded in all scrips. Despite the price 
reduction, all companies expected to do better providing 
ample prospects for higher dividends. Bundis closed at 
Rs, 34-12; Gwaliors at Rs. 121-8; Shahabads at Rs. 345 ;. 
Indian Cement at Rs, 365; Katni Deferreds at Rs. 1,200; 
Ordinary at Rs. 338-12; Punjab at Rs. 25; United at Rs, 69-8. 

Miscellaneous. — This section remained steady. Tata 
Constructions were in good demand being done as high as 
Rs. 85 though closed at Rs. 84. These we consider an 
excellant investment issue and are expected to reach much 
higher level. British Burma Petrol after w'eakening to 
Rs. 3-8 closed steady at Rs. 4-2. Considering the future 
prospects, purchases of these scrips ar§ recommended. 
Belapurs were steady at Rs. 241-14 ex-dividend. 

Banks and Insurances. — Bank shares were practically 
steady though Imperial Bank shares are slightly down at 
Rs. 1,615 for fully paids and Rs. 407-8 for Contribjutories, 
compared to last week’s closing of Rs. 1,632-8 and Rs. . 417-8 
respectively. Barodas were unchanged at Rs. 104 ; Centrals 
closed at Rs. 35-12; Bank of India at Rs. 121 and Union at 
Rs. 6-1. 

Oriental Life closed at Rs. 4,125; New Indias were better 
at Rs, 40-8; Vulcans closed at Rs, 8-6. 


LONDON STOCK EXCHANGE 

On the Stock Exchange there has again been a 
dimunition in activity. Most of the markets were dull 
and featureless. The ^It-edge market was dull but 
prices were steady. Indian Loans were steady at last 
prices. The turnover in gilt-edge was only moderate. 

Among other sections Teas were practically un- 
changed and Rubbers showed a downward tendency 
early in the week. Kaffir’s were steady and Nandy- 
roogs improved. Other Minings were steady. Oils, 
were irregular. Among Home Rails, London Passen- 
gers recorded an advance. Other industrials were 
irregular but the fluctuations were narrow in most 


AGRA ELECTRIC SUPPLY CO., LTD. 


THE UNITED PROVINCES ELECTRIC 
SUPPLY CO., LTD. 


■ NOTICE 

is hereby given that the Nineteenth Ordinary 
General Meeting of the above-named Company 
be held at the Registered Office, No. 12, 
Ro-vyr,. Calcutta, on Thursday the 
■ lOth at ii-5.a.m. for the purpose 

• of receiving ‘ and considering the ' Directors’ 
Report, the Statement of Accounts and Balance 
Sheet for the Half-year ended 30th September, 

. 1934, and to transact any other ordinary business 

The Share Transfer Books of the Company 
yiill be closed from the 3rd to the loth January, 
11935, both days inclusive. 

, Managing Agents. 

Dated Calcutta, the 21st December, 1934. 


NOTICE 

is hereby given that the Thirty-Seventh Ordinary 
General Meeting of the above-named Company 
will be held at the Registered Office, No. 12, 
Mission Row, Calcutta, on Thursday, the loth 
January, 1935 at ii-o a.m. for the purpose of 
receiving and considering the Directors’ Report,- 
the Statement of Accounts and Balance Sheet for 
the Half-year ended 30th September, 1934, and 
to transact any other ordinary business of the 
Company. 

The Share Transfer Books of the Company 
will be closed from the 3rd to the loth January, 
1935, both days inclusive. 

By Order of the Board, 

Managing Agents, 
jDated=Ga|cut|ht;:thh'si:st:D?cem^ 
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:'mii 4(»..:i:uJv:lte-, 


11 a.B'i. 

-'Ilall-yearly^' 

::i:'(Ut;t;d.'^i;tttt.s:lW4<.' 


/'A/pdmV':, 0 ■' 

; ; . ;AutUial' '■';,'; 


; :; ;:B:s..;««;'({y: 

: '' kh:'.:;;; 

■at'Laliure'; :' 

. '■■ Noo'n-' :''■■.; 

;.;, .A.n:ni!al ■■■/.' 

;i-l!:h' l«>'. 2 rst::r>ee.' 


Half-yearly 

S>itf«».;-: ■■ 

' ils:. t'.:: : 

.12-5'''^'j^.tn.,/ 

; ::lla'!f-y early';: 

::'■.': ■ :Di«:to, 

:■;■::::■■ As. '^till's 


lialf -yearly , 

■-i-idt :!:«;' 21 st;'®er^ 

An. ai/S 

. 11 , : 


S'iOv: to'' 'S 2 t,d;’Bt’t:‘: 

• ' '.-As. '.:4: 


■ i2-iOr:p.0i.::'; 
12-25 p.wi. 

Noon 
12-10 p.m. 
12-20 p.m. 
8 p.m. 


■/llalLyeiirly' 

Half-yearly 

Half-yearly-: 

Animal - 
'::.'1iaii-yearMi' 
■ Half-yearly ^ 
Half-yearly 
Half-yearly 
Half-yearly 


'■itrol'to '''illili' '■ llee.^ 

■■'..IJitio*-''; 


Names of Companies. 

Humayan Properties Ltd. 

Titaglmr Paper Mills Co., Ltd, (Ordy.) 
Ditto (DeH.) 

Ditto (Pref. Bs, 40 paid up) 
Diito (Pref. Es. 100 paid up) 

■ 'N^gri' : Pardi.: fc:^: :■ ':■■■ '',’.^^- 

Dehri Holitas Light Eailway Co., Ltd. 

Baneegunge Coal Association Ltd. ... 
Saran |lngmeering Co., Ltd. 

Bengal Telephone Corporation Ltd, (Pref.) 
Calcutta Tramways Co., Ltd. (Pref.) 

Indo-Burma Petrolium Co,, Ltd. (Pref.) 


DIVIDENDS DECLARED , 

Amount 


per 
share 
Re. 1 
As, 9 

Re. 18/5 


For Period. 

Final for year ended 81-12-34 
Half-year ended 80-9-84 
Ditto 
Ditto 


i^ayablr on or after.' 

)i:;ilh;-Defeinfey^^ 

Ditto 


As. ;" '■'.■S':..,.''; 

::InteHm;'ibr;' year '1934,: ' 


As, 4 

Half-year ended 30-9-8-4 


As. 12 

Year ended Bl-lO-Bl 

: -'Ditto ;'/:;::v^'::-:' 


. Half-year ended 30-0-34 


As. B 

Ditto 


As.' 5 3/5 

Half-year ended 31-12-34 

' '-hoth Decemlier;: ■1,084' 

6d. t 

Final for year ended 31'-12-34 

'^Ist ■ Janii,aryf1035'V; 

Rs. B 

Ditto 

' ^ 2iul 'January, ,::; 


Ditto 

, ; Ditfect:/:':''';:'':::'': 


=Less British Income Tax. 


Ilfllp||pi|iil^ 

with some reacting tendency on selling of Utilities 
dne to the threat of Government competition and - 

'liliiiiiiiSiStsiiuall 

Kennecott Copper " ... , 17 

' Cerro de Pasco Copper ... ... ... 42 

Ford Motors of Canada .... ' ... ' ... 27 

Packard Motor .,, ... * ... ... 5 

Standard Oil of N. J, ... ' ... 41 

Atlantic Refining ... ... ..[24 

Socony ... ... ... [[[ 13 | 

Plymouth Oil ... ... ... ... 10 

General Hlecfcric ... ... ... ... 19 

.A^nierican Radiator ... ... ... ... 15 

Celanese Corporation of America ... 31 

General Foods ... ’ ... .. 34 . 

Natkumf Dairy ... ... ... 10 


{Contimtei pom page ^ 6 ^ 0 ), 

f:::g’;;g:dUBBiLPOE®[;''B^^ 

The report of the directors for half-vvenr endinf 
SOth September, 1934:-- 
:/'y;«The'^|jMetprs:;heg':;tdv ';tte' 
the half-year ended 30th September, 1934, 

Plant , — The plant has run salisfatdorily and has lieeti 
maintained in good condition. ^ , 

;'v:T;;;:.,g.;The;./MaximufeHdad/'ex:perientt«d!Muriifg“^ 
was 740 K.W, 

- .;::;:^;Mamsifd®^tensidhs;: to:.vMairis:' have : l>celI^■hhrTOi£odt^^^ 
Raia Saugors Lane, Wright Town, Modi 

JtvoSiCiji ^iiQ 

„ Including',' 

■ ■.Rs, '61,715-2-7 on account of Depreciation and Fkeing 
Rs. 5,000 to General Reserve, a balance oC Ma. 41^,4*41-4*0 ' 
including Rs, 2,579-8-5 brought forward from the prtvbiw-, 
half-year remains avaikbk for distribuiion* and ihk 
Directors recommend he disposed of ja$ follows:*—* 

Payment of a dividend at the rate of 
4 per cent, per annum free of 

^^:^-: 0 bmparatiye ■-'statement: of ha!ahcei';MM^^ 
j;-,tfe 0 ^:?eQnsebhtiye':h ^ :> :;li v; 

7 ' ended:;;.;:: :■',■:; ^ 

■■ 80-9-1 w BhMUji 

Capital 14,99,700 14,00,7^ ; 

Reserves ... |} 0 ,g«i 30^^73 

Frohfe & Loss 41,421 $%$n " *' mM • 


..iHalLyenr;: 

ieriilei-;::,:' 

■■ $iMmi 

14,00J^ ■ 
110,778 

., 'm,m:, 

■ $%sm ' 


llalLytar ; 

Ea. ”'■■•' 
■: 

" mM ' 


Total 
Block (net) 

■:';; '■ 40 htstaBdi|Ep>'^l 1 : 
■:L;;feveMmehib-''a 

|.;€hbh::ig:'^ 


m,m,m 

. 12,19,070'' ii*7i,4A5 nMM^ ^ 

64,780 m,m ,^mm4 

S,64a %m ^ 

51,721/'" - m,ur ■ '‘a, 

■‘V; i>», »’■■■' 

. ^ m,m' . 


lliilitii^ 





I COMPANY REPORTS j 


Gomparatiye statement of balance sheets for the last 
three consecutive half-years : — 


Liabilities- 


Half-year 

ended 

3M0-1934 

Rs. 

40,00,000 

61,51,950 

7,68,214 

2,46,773 


Half-year 

ended 

30-4-1934 

Rs. 

40,00,000 

61,51,960 

7,68,890 

2,30,679 


ORmNT JUTB MII,LS CO., LTD. 

Report for the half-year ending 30th Hovenibei, 
1934 ■■ ' ' . . 

The Directors beg to submit the audited acounts of the 
half-year ended 30th November, 1934, which after allowing 
Rs. 60,000 for depreciation, show a nett profit of 
Rs. 1,43,024-13-5. 

After making sundry adjustments, there is a balance 
at credit of Profit and Loss account of Rs. 1,62,687-12-L 


Capital 

Reserves 

Debts 

Profit & Loss 


Assets — 

Block (net) 

Stores 

Coals 

Outstandings 
Investments 
Gash Sc Deposits 

Total 


The Directors recommend dividend 
on Ordinary shares at Rs. 5 per share 1,24,550 0 0 

the balance Rs. S8,137«12-l to be carried forward. 

A sum of Rs. 21,600 has been transferred from Insu- 
rance Fund to form the nucleus of a Pension Fund. 

In accordance with agreement of the Indian Jute 
Mills Association the mills have ’worked 40 hours per 
week w-ith 15 per cent, of the total looms silent until 
October. From 1st November mills have worked 40 hours 
per w’eek with 12^ per cent of the looms silent. 

Sir David Kzra having returned, resumed his seat on the 
Board. 

The appointment of Messrs. L<>velock 8c Lews, as 
Auditois, during the current year, requires your confirma- 
tion, 

O, M. Jatia; David Fzra ; S. R. Chowdhury; 
D. Wilson — ^Directors. 

Comparative statement of balance sheets for the last 
three consecutive half-years: — 

Liabilities — 

Half-year Half-year Half-year 
ended ended ended 

30-lM 934 31-54934 80-11-19B3: 

RS. RS. , Ks. 

24,91,000 24,91,000 24,91,000 

11,51,080 11,49,749 14,48,625 

8,09,770 7,86,758 10,39,688 

1,62,687 1,44,1H 1,31,831 


Raisings 

Despatches 

Dividend 


LOTHIAN JUTE MILLS CO., LIMITED 


The report for the half-year ending 30th November, 
1934:-- 

The Directors beg to submit the audited accounts of the 
half-year ending 30th November, 1934, w^hich after allowing 
Rs. 50,000 for the depreciation show a nett profit of 
Rs. 70,635-6-5. 

After transferring Rs. 20,000 from Dividend Equaliza- 
tion Reserve and making sundry adjustments, there is a 
balance at Credit _ for Profit and Loss Account of 
Rs. 97,221-2-6 the Directors recommend dividends. 

On Preference Shares at Rs. 3-8 per 
share ... ... ... Rs, 35,000-0-0 

And on ordinary shares at Rs, 5 per 
share ... ... ... „ 50,000-0-0 

The balance Rs, 12,221-2-6 to be carried forward. 

A sum of Rs. 20,100 has been transferred from Insurance 
fund to form uncleans of a Pension Fund. 

In accordance with the agreement of the Indian Jute 
Mills Association, the mills have worked 40 hours per week 
with 15 per cent, of the total looms silent until October, 
From 1st November, mills have worked 40 hours per week 
with 12i per cent, of the looms silent. . 

Sir David Ezra having returned, resumed his seat on 
the Board. 

O. M, Jatia, David Ezra, S. K. Chowdhry, D. Wilson.-— 
Directors. 

Comparative statement of balance sheets for the last 
three consecutive half-years. 

Liabilities — 

Half-year Half-year Half-year 

ended ended ended 

30-11-1934 3I-5-1P34 38-11-1933 

Rs. Rs. Rs. 

Capital ... 20,00,000 20,00,000 20,00,000 

^ ... 19,66,302 19,85,071 20,03,812 

Debts 2,99,123 1,01,392 1,44,348 

Profit & Loss ... 97,221 91,783 88,448 

Total 43,62,646 41,78,246 42,36,608 

Assets — 

Block (net) ... 26,49,000 26,99,000 27,49,000 

Jute ... 11,11,920 10,77,308 11,54,517 

Cloth & bags .... 1,68,295 1,12,925 92,172 

Stores & spares ... 1,22,053 1,29,855 1,28,917 

Outstandings ... 29,700 77,846 31,769 

Investments ... 2,78,761 78,912 77,915 

Cash ... 2,017 2,200 2,318 

Total ... 43,62,646 41,78,246 42,36,608 

Sales ... 9,84,238 10,08,072 10,81,950 

Dividend on Ordinary 

Shares ... 5 5 5 


Cai>ital 

Reserves 

Debts 

Profit 8i Loss 


Assets-^ 

Block (net) 

Jute 

Cloth Sc Bags 
Stores 8c Spares 
Outstandings 
Investments 
Cash 


Dividend 


BENGAL COAL COIVIPANY, LIMITED. 

The report of the Directors for the half-year ending 31st 
October, 1934. 

The Directors beg to submit the audited accounts of 
the half-year ended 31st October, 1934. 

After writing off Rs. 75,000 for Depreciation there is 
balance of the credit of Profit and Loss Accounts of 
46, 773-3-6 from which your Directors recommend. 

of.Rs. 4 per share ... Rs. 1,60,000-0-0 

ProvfsioA'.-^^-^^oaumissicn to Directors, 

and Staff ... ,, 11,600-0-0 

Larry forward ■ 75,178-3-6 

Raisings were 4,68,982 tons against 4,60,668 tons and 
^3,77, 824 tons in the two preceding half-year. 

Despatches were 5,67,776 tons against 5,62,566 tons in 
half-year ended 30th April, 1934 and 4,76,177 tons in 
idle hall-^year ended 31st October, 1933. 

- Prices of steam coal have continued to fall while the 
market for small coal has shown a slight improvement. 

On his return for leave Mr, Henry Birkmyre resumed 
his seat on the Board Vice Sir Archy Birkmyre, Bart, who 
has retired. Mr. Henry Birkmyre retires by rotation but 
is eligible for re-election. 

Auditors have to be appointed for the current year and 
; Messrs. Price, Waterhouse, Peat Sc Co., again offer there 
-services. 

' 0. M, Jatia, Henry Birkmyre, 

Uday Chand Mahtah 
Maharajkumar of Burdwan 
A Aikman.-^^Directors. 


DELTA JUTE MILLS CO., LTD. 

Report for the half-year ended BOth November, 1934: — 
The directors beg to submit the audited aecomta of the 
half-year ending BOth Novemljer, 1934, showing a nett profit 
of Rs. 1,96,486,7-6. 
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After making sundry acljiiHtments, there k a balance 
at credit of Prolit and Loss Account of Es* 2,5S,512“lO-0j 
The Birectors recommend dividends. 

On Preference shares at Its, S per share Es. 15,000-0-0 
share ... ... ... ,, 1,^10,000-0-0 

And on Ordinary shares at Es. 10 per 
share ... ... ... ,, 1,40,000-0*0 

the balance Ks. 08,512-10-9 to he earned forward. 

A sum of Hs. 28dHKI has been transferred from Insurance 
Fund to form the nucleus of a Pension Fund. 

In accordance with the agreement of the Indian Jute 
Mills Association the mills have worked^ 40 hours per week 
with 15 per cent, of the total looms silent until October. 
From 1st Novemlier, mills have worked 40 hours per week 
v.is|'<;per :oent.''':of ' the;'''to^ 

Sir David Essra having returned, resumed his seat on 
A Mi: "^ilspArf : ' 

Comparative statement of balance sheets for the last 


. Assets-* 



Half-year 

ended 

Half-year 

ended 

Half-year 

ended 


80-1 "^-1984 

ai-5.1934 

30-11-1938 


Rs. 

Rs. 

Rs. 


19,00,000 

21,26,010 

19,00,000 

19,00,000 

'^■■f:7-Ee^kryel:^;:7;:,777 

21,24,421 

22,22,800 

;7.7;.I)ebtS:^::'7:-';7'7^:y7:,7'^ 

5,68,452 

3,51,593 

5,73,213 

77^Brqit7.-^ 

:7:;j^58,m2;7:7- 

2,11,868 

1,65,653 

Total 

48 47,974 

45,87,882 

48,61,666 

Assets 

Block (net) 

14,92,933 

14,92,933 

14,92,933 


15,01,318 

12,77,033 

16,74,363 


2,57,025 

1,43,685 

1,26,814 


2,48,446 

2,59,256 

2,42,867 


38,582 

1,04<,852 

1,14,368 

13^00,404 

Investments ... 

12,98,777 

12,98,828 


10,943 

11,300 

9,917 


48,47,974 


48,61,666 



12,97,875 

18,79,216 

' Dividend on Ordinary 

10 

10 

10 


; The Directors beg to submit the audited accounts for 

the half.*year ended 30 th September, 1934. 

: : : Plant . — ^The Plant has run satisfactorily and has been 

.xnaintained in good condition. 

The Maximum Load experienced was 270 K.W. 

, Mams.--*Extension to the street Lighting system have 


I Connections 
820 

, . 884 

939 


Units ' 
sold 
291,615 
331,731 
315,883 
456,040 


Eevenue ■ 
Es. 
58,819 
74,018 
62,284 
92,192 




■'„' i.r'',,'-, ■!7"v, .'/ ‘ ■ 7 7:7 7', 7:'-. .■■' ■v ; '7--'-'=7."''.- :'7 |,r' r'k.-': 

,ior..,,. all V,, charges .,-inclu^^^ 

Es7^^'2b,7i5 ' on account of depreciation, and writing oS 
Es. 5^000 against interest on capital during construction, 
a ba:la«iee of Es. 23,182-3-4 including Es. 3,886-4-6 brought 
,i forward from the previous half-year remains available for 
distribution, and this the Directors recommend be 
, disposed of as follows : 

; Payment of a Dividend at the rate of 
4 per cent, per annum free of 
Income Tax ... ... Es. 13,994-0-0 

Carrying forward to next half-year ... . „ 9,118-3-4 


Total 


Es. 23,182-3-4 


his inability to attend the directors meeting 
bir K. N, Mookerjee did not sign the accounts. 

Martin & Co.‘—Ma?iagmg Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years 


Half-year 

ended 

80-9-1934 


Half-year 

ended 

31-8-1934 


Half->ear 

ended 

30-9-1933 



Rs. 

Rs, 

Rs. 

Capital 

:;:r.;:;RbSbrvbS::c:^';:;:;:7^ 

6,99,700 
... 192 

6,99,700 

192 

j9^877<- 

3,886 

6,99,700 
192 
25,973 
' 10,196 



7,38,155 

7,36,06! 


Block (net) 

y 5,36,550 

■■■5,49,707 

■ 5,50 3B0 

Construction Interest 

Ms, 000V '■ 


30,000 

Stock 

■ 'v '29,227. 'V 


■ .. 32,01^S 

Tools etc. 

^■V:v--',4J4T ' 

/,V 4,062. ' 

■ ■■ 5,200. 

Outstandings 

'.23,684v' ' 

■.'■V|.4,?I25 ■■■'■ 

'. V ■ 25,657 

Investments 

y '1,12,875 ; ■ : 

v,'-'i7.3f5":.'' 

22,01.0: 

Cash & Deposits ... 

^ 33,285 

' 17,068 '■■;■■., 

, ■ 50, W; 

Total 

7,54,968.:; ■■ 

, ■:;; 71.33,155 ■ ■■ ,' 

7,86, a*}! 


^TYAJI; JONES,:; LIMITim:. 77 

The Directors beg to submit the accfAniuts of the 
Company for the year ended 30th September, 1934, duly 
audited. 

Revenue Account. — The Profit shown by this accHumt 
amounted to Es. 4,979-13-4, which sum has been credited 
to Froht and Loss account. 

Profit and Loss Account. — After crctiiting hereto the 
balance of the Eevenue Account, and taking into con- 
sideration the amount of Es. 187-8-0 in respect of Forfeited 
Dividends, and Es. 678-11-9 Miscelianemis receipts, also 
Es. 13,222-12-2 brought forward from last accounting period, 
■':lesaV' ihe suht'^'nf ■/E$.7::2p#ft4:^3:^7l^ihi': Jh 
-Tak^:: ;:Suf tdiarge,:'®ad/'''iBelAi:' and' ' Bepi'eMuTO 
and Loss account disclose a balance of Ms. 16,678-15-0 
which the Directors recommend to be carried forward. 

Stocks.— These have been valued at or under mst. 

Future Prospects.--Axe still dependent on the general 
revival in trading conditions. 

Directors* — ^Under Section 116 of the Articles of 
Association. Mr. C. A. Wild retires, and, being eligible, 
offers himself for re-election. 

Auditors. — ^Messrs. Ford, Rhodes, Thornton 3 e Company 
retire, and, being eligible, offer themselves r#-#}ectio«. 

J. B. Harper-^Managmg Agents. S. 

C. A. Wild — Directors. . 

Balance Sheet as at 60th September, Iflg-k 


LiABHiirms 

Capital 

Reserves 

Debts 

Profit & Loss 


Total 


Es. Asskts 

2.40.000 Block (net) 

1.20.000 Stock 
28,856 Outstandings 
16,079 Investments 

Cash 


4,04,935 


Total 


24,618 
2,04,863 
62,981 
1,03,000 
. ‘VI43 

4,04,935 ^ 


THE' MYSORE SUOAIi CO., LTD., BAHGALOHK 

Directors’ Report for the first year ended 30ih 
September, 1934. 

After setting apart the amounts needed for Deprecia- 
tion, Debenture Interest and for the writing off of 
preliminary expenditure, there is a balance of Ea. 3,07,445*0*9- 
to the credit of the Profit and Loss Account to be disposed 
of as follows : — 

1. To declare a Dividend of 10 par cent. 

Free of Income-Tax on the 2,00,000 
;\;:;.7:\';!idiarea ■'bl ■ Esv;;i0/ eacl;i:;-:7.; 

2. To make provision for Income-Tax and 

Super-Tax ... ... ... „ 

8. To transfer to Efeserve Fund ‘ 

4. To carry forward ... ... , 


8,845*6*9 


||Sli:7||pl75.7::."^^^ 

The total number of miiUng days %p to Wfe' S^^mber, 
1934, was 196 and 14,c^,5|3^4 'mamuds ^f ti^/.^ere erushca 
up to that d%te* The bfUtire production tfi' Factory hw 

;; ■r.;:-Kv:7'';'K7r;^;'7 

=:7'7'7.To.:#iiWy^7ii%7'&cfeasih§ 

-Canal area tq ,gtoir..,BUtar«caiie, with “-the approval 
of it was74e#led to enlarge the capam^'W-' 

the ^ plant tO' one of 17400 tons a day. and ! 

additional capital of Es* 20,00,000 has been raised by 
Debentures which were offered to and entirely subseribeti 
by the Shareholders. 

■ It k expected that^ the enlarged Factory will come 
operation in the latter' part of the coming cnishlng 

Ihe Company has been granted by the Governmmt of 
Mysore a ten-year contract for the supply of potable 
^alcohol to the Excise Department and to sell reetifiei,^ 
spirits and methylated spirits and has been permitb&d ' 
use alcohol as an experimental measure on the'Compafiy^ 
:trafisiifbrt:"a3ktem.-;";'-; ^ ; v'; ":.7;:7 -"^ ■^'k' 7-:"":;:':7^^ "■ 7''i7F;-^::7 :7; 

A. V. Eamanathan-^F/miman. N. Madhava Bin,. ' 
K. Yegna Narajmn Ayyar, M. L. Nagappt Set^, 
S. Ismail, B. K. Garudaehar, 

The Balance Sheet is as under: 


A. 

-:a. 

7E. 


■77^''^:7:':Bi4BI1l^^ 

Capital 
Debentures 
Reserves 
Other Debts 
Profit dc Ik)sg 


Total 


7;;':7-7.:,,;^\-:Es7;77;'^'^';^:7'7;^ 

,7..7k; 20^00, Cto0:7K:Bl^^^ 

7, 99,850 iM^-ln-Trade - 

;:;7747;:/7:- vgyOIi - : 

... B0f4M Bugafmm 
... Outstandltijp 
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68, 04,51 JO 

23,68,600 100 7^ 

mi 

16/0,000 i 

"1, 13/7/14 i 

9,00,000 100 7 

142|x 

4*9 ... j 

; 79/2,703 


25,00,000 


4*6 

10,00,000 

4*3 


4*0 

10,fi0,000 

4*8 

6/^000 

1 8,00,000 

5*0 

] -A- 
' 8,00.000 


10/0,000 

4*8 

16/0.000 

4*5 

5,00,000 

2*9 

10,00/00 

4*0 

14/0/00 

4*5 

10,00/00 


6/0,000 


j ... 5Lf*5,065 I 

i ... 14^^/4.232 i 


142 4-9 




132 5*8 

121 I 4.9 


; I-: ■ Y ':; : 103 |:'-„r '■ 34 , 08 . !■ 

fl,nn,n(m| i Mi j K-l'F'i : 

10 , 00,000 I ^ i N 14 I . 


141x 4*96 ... 64,63.30-4 

122 4*9 ... 56,09,712 

141 5'0 9,00.000 1061 63,liT,4'^>i 


146 4*8 

138 6*1 


204JWf I 

'■ 66,50/73 1 


6*2 26.50.000 lOO i 


... I ... I 2.07,50.5^»H , ; 
1,13,900 0 j 106 I 5:{,n4,43# [ 




8,75,000 100 


201 4*95 

138 6*3 


‘V 

'17,50/00 

100 

7 

142 

4*9 

... 

40,00,000 

100 

7 

120 

6*0 


30,000 

1 

5 



5*4 

16,00,000 

100 

0 

129 

4*7 

5*2 

10/0/00 

TOO 

6 

130 

4*0 

4*5 

10,00/00 

100 

7 

145i 

4*$ 

4*1 

9,00/00 

100 

6 

, 126 

4*8- 

4*1 

15/0/00 

100 

' 1 

I444t; 

4*B 

2*7 

15/0,000 

100 

7 

134 

6*3 

5*2 

16/0,000 

100 

7 

Wli 

4*9, 

2*9 

10/0,000 

100 

7 

140 

ro 


33,07,305 I' 

[ i •, 


1.31,3!, 577 I 
t03/>3/37-'r 
73,21/35 ; 


n:4» ' 


91.85,478 'f 


1S4 6*3 16,00,000 j 3^4 81.70,867 | 

14li 4*9 ... j r,4,(H3/37 i 


4847,71^ I 

' J. " ■ 

, lAm.mn ■ 



7,50/00 

100 , 

';,7 • 

130 

■ .,/i' 

4*7 . 

6,00,000 

100 , 

,7' 

143i 

4*9 

4*7 

1-1,00,000 

100 

"tr- 

144 

4*9 

4*6 

16,00/00 

100 

7 

.'145' ' 

4*9 


50 

m 







100. 

232 

4'S 

.... 

... • 


... 


5 

8% 

... 


•** 




10 

, 82 

6.1 

20,00/00 

100 

7 

146 

4*8 

/ 1 

Sh. 60 

3*3 

£ 160/00 

iOl 

6 

8h. 271 

4‘4 

10 

m 

... 

10,00,f00 

100 

7 

119 

6*9 

100 

379 

6*2 

9,00/00 

300 

6 

mx 

4*9 

£1 

sh. 60 

3*8 

£m,0QQ 

£1 

'■:;:■/■ 

Bh.m 


100 

■ 635 

6*6 

6,0D/00 

100 

7 

143x 

4*0 

£ i 

Sh. 00 

3*3 

i0 150/00 

£ 1 


, Sh. 27| 

4*4 



... 

15/0/00 

.100 


86 

■ iW*;:,.. 

-: ■, i 




— 





9141,0311'' 

... 25,55/20 '* 

, ... ' 4l/9,r»f6‘ i ' , ' 

111 14ll,24,015':]' 


I 64,99/92 : 


8,00,000' ■ "5 i tO'S Mjm/41' St'H 




I Mhuum i 




M mMt ’ 


#1 




19,00,W. 








COMPANIES 



.... i . Carry 

Liabilities !Liq. assets forward 


Accounts 
close on « 


DIVIDEND AMOUNT POE ORDINAET SHARE 


Keserve 


Names, 


Mar. & Sept» Adamjee 

6 April & Oct. lea Albion 

June ^ Dec* 1S4 Alexandra 

Jan. & July 241 Alliance 

16 March & Sept. 234 Anglo-India 

6 I March & Sept. 188 Auckland 


6 March & Sept. 3S6 Bally 

Slsfc March ... Barnagore 

June Dec, 229 Belvedere 

March & Sept. ... Birla 

April & Oct. 168 Budge-Budge 


7 ^ June & Dec. 109 Cal. Jute Mfg, Co. 

J 2 | May & Nov, 171 Caledonian 

4 5 March & Sept. Nil Champdany 

5 6 May & Nov, 178 Cheviot 

As. 12 ^ Nil Chita valash 

X As. 12 March & Sept. 238 Clive 

Jan. & July 402 Craig 


10 March & Sept. 236 Dalhousie 

10 May & Nov. 256 Delta 

June (fc Dec. 270 Empire 


16 March & Sept. 460 Port Glosfcer 
7^ March & Sept. 192 Port William: 


March & Sept, Nil Ganges 

31st Dec. Nil GondaJpara 

25 March & Sept. 431 Courepore 


31sfc March. Nil Hooghiy 

If March & Sept; 609 Howrah 


jjlj As. 4 March & Sept. ' 218 Hukumchand 


9f March & Sept- 264 India 


June & Dec. 4B4 Kamarhatty* 

June* Dec. 462 Kanknarrafe 

June & Dec. 269, Kelvin 

March & Sept. Nil Khardah 

March & Sept. 222 Kinnison 


March & Sept. 164 Lansdowne 

March & Sept. 203 Lawrence 

March k Sept. 126 Lothian 


March & Sept. 180 Megna 


March & Sept. 179 Naihatl 

April & Oct. 287 National 

June Dec. 216 >New Central 

March & Sept. 238 Northbrook, 

March k Sept, $59 Nuddea 


May & Nov., 22? Orient ; 

June &; Dec, 242 Presidency 

March & Sept. cl5 Keliauce 

June. Dec. ». Shamnugger 

June k Deo. _ 170 . Soorah 

March k Sept 203 Standard 

June. & Dec, Titaghur 

March & Sept. 202 , Union 

Junei k Dec, , Victoria 


33,SL'892 , llj(61#080 

' imies ■ 1.71>826 
4747,508' 

^emooo 

19 , 26,832 4 , 10,000 

46 , 68,800 12 , 44,802 

^’m0l» £ 196*000 

67 , 89,047 . 20 , 66,324 

^ 405,000 80,000 

16 , 40,000 " 71^40 


236 160 Nil As. 1 Anna 1 


Waverley 




I 


NAME 


Managing Agents 


Faid-up 

Capital 


ASSAM GARDENS 

Anandabag 
Amliickie 

Baghmari 
Bardw 

-Basmatia 

Bishnautli 

Cooliekoosie 
Deioo Valley 

Dhuiiseri ; 

DuMagbur 

Desai & Farbuttia 
Dhelakat *■* \ 

Dimak^si 

Burning 

East India *** 

Gillapukri 

Gobpur 
"Grob' ■ 

■ Kingsley Golagbat 

Mobeema 
Mothoia V*. 

Murphulani 

Hills 

Namburnsdi. 

. Hew 'CinixatblUab :■ . v';:: - « 

■RajgarH 

,,.-..„,:SeajUli 'V. ^ .v'-. '--v 

Sapoi i.* 

Teloijan 

Tengpani 

Tejspore - 

Titabur 

Tyroon 

CACHAR GARDENS 

Alyne Pa bhemara 
Areuttipore 

Balacberra 
Central Cachar 

Chandypore 
Eastern (*achar 

Kallacherra 

ICalintigger & Kboreel 
Manipur 

North Western Caehar 
■^RooijaeEerrA;:;,;^^ 


Giilanders Arbuthnot & Co. 
Begg Dunlop & Co,, Ltd. 

Begg Dunlop Si Co., Ltd. 
Andrew Yule & Co,, Ltd. 

Andrew Yule & Co. , Ltd« , 
Williamson Magor & Co. 

Gillandei^s Arbuthnot & Co. 
WilHanison Magor & Co. 

Mdeod&Co, 

Williamson Magor & Co. 

Planters Stores Sc Agency 
Begg Dimiop Sc Co., Ltd. 

James Finlay At Co. 
Williamson Magor Sc Co, 

Geo. Henderson dc Co., Ltd. 
Planters Stores & Agency 

Williamson Magor Sc Co, 
Kilburn Sc Co. 

Williamson Magor & Co, 
Andrew Yule & Co., Ld. 

Williamson Magor & Co. 
Octavius Steel & Co,, Ld. 

Andrew Yule Sc Co., Ld. ... 
Andreev Yule & Co., Ld. ... 

Giilanders Arbuthnot & Co. 
James Finlay Sc Co. 

Shaw Wallace & Co. 
Duncan Bros Sc Co., Ld. ... 

Duncan Bros Sc Co., Ld. ... 
Kettlewell Bullen & Co., Ld 

Andrew Yule Sc Co. Ltd. ... 

Shaw Wallace Sc Co. 
Duncan Bros. & Co., Ld. 

Andrew Yule Sc Co., Ltd. 
Williamson Magor Sc Co. 

J ames Finlay Sc Co. 

McLeod & Co. .. 

Giilanders Arbuthnot & Co. 
Octavius Steel & Co., Ld, 
Shaw Wallace 8z Co. . 

Begg Dunlop Sc Co., Ld. ... 
Begg Dunlop Sc Co., Ld. ... 


Octavius Steel Sc Co., Ld. 
Giilanders Arbuthnot & Co, 

J ardine Skinner Sc Co. ... 

Jardine Skinner Sc Co. 

J ardine Skinner & Co. 
Octavius Steel & Co., Ld. 

Geo, Henderson Sc Co,, Ld. 
Octavius Steel Sc Co., Ld. 

Jardine Skinner & Co. ... 
Giilanders Arbuthnot 8c Co-i 

! Duncan Bros. Sc Co., Ld. 

I Begg Dunlop Sc Co*, Ld. . 

i Duncan Bros. Sc Co., Ld. 
DEwnport & Cp . , Ld. 


Reservesj 


3 . 50.000 
4 , 45,700 

5 . 50.000 
3 , 00,000 

3 . 40.000 
8 , 29,100 

3 . 20.000 
15 , 00,000 

4 . 02.000 

3 . 00 . 000 

1 , 80,600 

1 . 20.000 

2 . 53,525 

5 , 60,500 

6 . 00 . 000 

5 , 84,480 

2 , 36,700 

4 . 65.000 

10,00,000 

3 . 60.000 

8 . 38.000 

2 . 50.0001 

1 . 25.000 i 

2,00,000 

4 . 35.000 

7 . 50.000 

2,00,000 

2 . 40.000 

6 . 50.000 

4 . 80.000 
30,000 

2 . 50.000 

4 . 00 . 000 

4 . 50.000 

2 . 50.000 

2 . 00 . 000 

2 . 49.000 

6,00,000 

5 . 98.000 

4 . 00 . 000 

3 . 00 . 000 
11 , 89,520 

1 . 80.000 

4 . 00 . 000 


1,10,000 

3 . 00 . 000 

1,20,000 

10,00,000 

2 . 50.000 

7 . 00 . 000 

1 . 60.000 
2 , 75,000 


1 , 51,327 


90,000 


1 . 50.000 

4 . 50.000 

3,350 

25.000 

1 , 18,326 

15.000 


3 . 25.000 

2 . 65.000 

1 . 50.000 


2 , 50,000 

95,000 


1 81,000 

70,000 

4 , 70,000 

2,00,000 


1 . 95.000 
3 , 00,000 

1 . 40.000 


1,00,000 

1 , 85^000 

i,ooiooo 

1 , 15,000 


1,00,000 

1 , 60,000 

iiooiloo 

1 , 60,000 


1 . 75.000 

89,587 

60,000 

78,316 

1 . 05.000 

24.000 

30.000 


Block 

Accounts 


5 . 00 . 749 
4 , 96,636 

6 , 30,249 

2 , 52,399 

4 , 08,897 

5 , 49,184 

3 , 38,693 

17 , 25,000 

5 , 63,409 

3 , 65,214 

2 , 43,926 

1 , 47,505 

6 , 66,689 

4 . 70.000 

7 . 20.000 

8.00. 000 

2 . 85.000 
4 , 02,046 

10 , 74,262 

2 . 99,790 

6 , 87,610 

9 , 62,829 

2 , 92,766 

5 , 78>032 

8 . 90.000 
1 , 91,842 

6 , 70,886 

5 . 50.000 

8,00,000 

1 , 19,100 

4 , 92,825 

3 . 20.000 

9 , 20,787 
2 , 10,999 I 

S2,4j|S5i^^ 

1 . 80.000 

8 , 94,770 

5 , 36,288 

4 . 00 . 000 

■ 4 > 55 , 700 '' 
21 , 16,000 

2.00. 000 

4 , 00,000 


1 , 67,922 

3 , 52,979 

96,282 

..;9i32^77lv 

2 , 18,138 

7 , 86,788 

2 , 57,000 

2 , 93,219 


Carry- 

Over. 


Mature j New i 
Tea i Tea j 

Acres :! Acres : !/ 

."/i. ^Aere,^/ 


3 , 00,000 
. 4 , 20,000 

55,000 

2 , 97,000 

4 , 22,054 

183 

37 , S 82 '' 

1 .' v : 572 '-:; 
r-; 125 . ■ 

IB 
' 301 

11 , 00,000 

4 , 00,000 

5 , 00,000 

1 , 53,300 

0 , 50,000 

4 , 00,000 

88,606 

/::- y 2 , 78 , i 8 |/ 



1 , 75,000 

4 , 00,000 

1 , 55,000 

4 , 50,212 

1 , 75,000 

yp » S , 8 ^^ 





- 1 , 10 , 74 B 


13 

i 1252 J 

- 1 , 07.788 

847 :,.' 


f: .. .esso ' j 

:'' 68 A 6 S'v 

: sfis';-.. 

jy'-';/:® • 

1 : 1<)92 : j 

- 1 , 20,428 




5,794 

820 

16 

: 1210 ; 

13,143 

500 

50 

^ , E 090 . i 

35,407 

540 

' U 

000 i 

19,354 

8,400 

ISO 

•180 1 

- 2 , 04,625 

244 ), 

204 

1252 ' 

- 3,219 

500 ' 


■ ■ 780 ■ ] 

. 3.904 



383 ! 

, — 52,058 



538 -j 

1 




1 -im I 

9,619 

600 

28 

; t 7 S ,j 

26,683 

1,423 


5 <k? i 


:,v.y;: 424 %,; 


, . 1877 j 

5,867 

604 


' 471 .: -j- 

- 1 , 95,957 

■ 522 • 

... 

;;J;;;;e 770 .;;: 

4,092 

1,145 ■ 

25 

9 IH 


400 

10 

' 731 




i 

7,016 


31 

, 1858 ; ' 

14,963 


" 88 


10,508 

436 


vm 

9,140 

1,152 


mi 

17,644 

854 

12 

1042 ■ 

14,721 

; :e 586 . . 


326 ;,.: 

1,424 

1 , 570 ^- 


' ; 42§ 

25,285 

; , 92 S 

Bit;', 

WM '■ 

7,519 

638 

31 

nm 

:v::;' 75 , 20 S; 



*m 

- 4,761 

269 


' 1681 , ■ 

A ,756 



im 


773 



11,097 

940 


;ilg|:2; 




iiif If i ill 1 




... 


473 


375 , 


864 

U 

1 1037 


,460 

22 

1 1105 

22,982 

482 

48 

' S 3 S ' 

14,413 



! • -m- ■■■ 

16,074 

1,838 , 

216 ' 



:-::! 570/'1 


ms 




; E <m" ’ 

'■:'':-i 2 y 22 ; 8 d 9 '^'' 




- 24,725 

• . j 

■■■.. J 

■ A 

m : ^ 

ISK-’ 78 , 2 g 5 :: 

818 :i 

:'.'. 5 ,.j 

. m r 


:/.pii/:;| 


. 

1,887 



WMb'M 

7,m 

1,100 '1 1 



~l,2b,220; 

42,602 




398 






COMPANIES 


1661 



OXJT-TUIIN AND 

average Price 


Dividend Per cent 

Paid 

up 

Market 

prices 




1932 

lbs. As. P. 

1933 

;lbP As/" 

" Estimatec 
Crop 

1 

1931 

1932 

1933 

1934 

* 

Snare 

Ks. 

Yield 

NAMES 



i , 

■' i 










ASSAM GARDENS 


179,824 

577,120 

: 7 3 

1 180,755 
1 570,100 

11 2 

8 2 

204,800 

429,280 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

... 

10 

100 

13i 

81 


Anandabag 

Amluekie, 


334,560 

122,520 

a-'4::S' 

1 289,450 

109,200 

8 10 

' t-M''' 

291,760 

95,440 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


10 

10 

7 0 
1 12 

... 

Baghmari. 

Barduar. 


252,080 

280,946 

10 0 
10 1 

194,080 

279,538 

12 2 
11 6 

191,520 

304,480 

Nil 

Nil 

5 

Nil 

5 

Nil 

... 

10 

5 

38 4 
6 4 

2*8 

Basmatia. 

Bateli, 

v.' 

4-41,824 

2.276,873 

7 8 

864,160 

2,151,176 

11 7 
10 3| 

357,360 

223,600 

Nil 

5 

Nil 

10 

15 

. « * 

10 

10 

26 8 

■:/-:ai/-:-8:'; 

3‘8 

4*8 

Betjan, 

Bishnauth. 


226,882 
- 807,378 

5*28 

6 6 

219,980 

251,149 

9' 93 
10 Of 

228,400 

240,800 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


,|l'■.■■/8:■■ 

10 

2 12 
12 8 


Bormahjan. 

-Borpukherie. 


2ft2,880 

104,640 

4 S 

5 X 

73,402 

101,920 

8 10 

9 2 

176,000 

122,880 

Nil 

Nil 

./'■Nil:/:: 

Nil 

Nil 

... 

10 

10 

20 4 

5 2 


Cooliekoosie. 

Dejoo V alley. 


480,586 

429,886 

4^48 

8 9 

350,960 

385,697 

9' 04 
10 9i 

355,600 

388,320 

:'::Nii:-.'''i 

Nil 

Nil 

Nil 

Nil 


5 

10 

3 10 
16 0 

3*12 

Dhunseri. 

Duflaghtir, 


10,58,484 

822,160 

6 9 

870,663 

300,480 

11*28 

880,000 

260,000 

5 

15 

Nil 

5 

12J 

20 


100 

10 

304 0 
27 8 

4*1 

7*3 

Desai & Parbuttia, 
Dhelakbat. 


488,324 

137,040 

4^02;:; 

378,004 

11 1 

376,560 

16,000 

10 

Nil 

n 

Nil 

25 

Nil 

... 

10 

100 

34 0 
20 0 

7*8 

Dimaknsi. 

Durrung. 

.Am ' 

"‘671,238 

360,960 

s li 

579,132 
297 760 

11 Oi 
13 9 

592,080 

276,000 

Nil 

I2i 

Nil 

12J 

Nil 

17i 

* 

10 

la 

13 12 
28 4 

6*0 

Ept India. 

Giiiapukri. 

-H : :,:■■■ 

849,793 

721,600 


i"''- 306,587 
618,640 

10 0 

300,000 

582,480 

Nil 

Nil 

Nil' 

Nil 

Nil 

Nil 

... 

10 

9 5 

12 8 

6 0 


Gohpur. 

Grob, ^A^ 

Grob. ^B' 


280,640 

695,040 


217,600 

583,520 

: I,,;.;, >1 'ivi/-:. 

10 1 

11 1 

213,680 

537,600 

Nil 

12| 

Nil 

8 

Nil 

20 

... 

10 

100 

14 0 
445 0 

4*5 

Hoograjnli. 

Hoolungooree. 

:■! ' 

. 616,000 
217,026 

MWMW: 

544,000 

202,480 

10 9 

9 0 , 

552,000 

V 399,600 

Nil 

Nil 

Nil 

Nil 

/.■/■.a::-:: 

... 

10 

10 

14 0 
17 0 

3*6 

Jutlibari. 

Killing Valley. 


1,012,478 

6W,884 

848,800 

880,560 

. 5 9 
. 6 0 

5*8B; 

908.080 
591,025 
307,360 

280.080 

10 10 

9 3 

9 5 

10’ 08 

924.000 

608.000 

320.000 

304.000 

Nil 

Nil 

Nil 

Nil 

2i 

Nil 

Nil 

35 

15 

;■:,;/ 5 

... 

100 

100 

10 

100 

620 0 
242 0 
14 8 
660 0) 
500 Oi 

5*6 
6*1 
. 3*4 

Kingsley Golagbat. ■ 
Ledo. 

Moheema. 

Motbola. : i 

Do (Conty) 


148,040 
. 882,848 

^ B 8 

6.0''- 

156,080 

401,049 

12 5 
- 8*69 

160,000 

400,000 

Nil 

Nil 

Nil 

Nil 

Nil 

15 

... 

10 

10 

5 8 
23 0 

6*6 

Mnrplinlani. 

Naga Hills. 


457,870 

442,160 

' 7 2^75 
6 7 

379,120 

424,880 

10 11 

9 3 

440.000 

424.000 

Nil 

5 

■:'Nil/'" 

Nil 

Nil 

20 

... 

10 

100 

8 14 
500 0 


Namburnadi. 

New Cinnatoliiab. 




139,600 
. €,85,704 

10 5 

10 2 

132,800 
/ 325,280 

■■ 

15 

Nil 

Nil. 

Nil 

n 

... 

10 

10 

11 8 
32 12 

2*3 

Bajgarb. 


610,480 

867,200 

' 4*71 
5‘82 

454,640 

309,199 

8*59 
9*78 ^ 

443,040 

800,400 


Nil' 

Nil 

Nil 

Nil 

... 

10 

10 

11 0 
10 12 

... 

Teloijan. 

lili' 

1^847iil» 

820,152 

1,281,487 

292,400 

844,040 

immrMiB 

'■ - f 4 

9 i 

272,000 
2,69,840 
1,197,520 
285 540 
346,290 

11 4 

10 9 

9 7 

10 5 

11 6 

285,840 

251.120 
1,192,000 

238,640 

283.120 

Nil 

5 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

2i 

5 

■ n 

Nil 

Nil 

6 


10 

10 

10 

10 

100 

18 4 

19 0 
10 8 
11 10 

251 8 

4*0 

2*4 

Tengpani. 

Teen Ali. 

Tezpore. 

Titabnr. 

Tyroon. 


, . ' 


- 1 - 









CACHAR GARDENS. 


' S;S 

4 ^ J .t 

■ ' 4 -',.6 

236,271 

271,600 

7 11 

a 1 

s 4'- ; 

8 3'5 

214.000 
228,800 

286.000 
^ 574,480 

Nil 
Nil . 

Nil 
. Nil 

Nil 

Nil 

Nil ' 

. ISTil 

Nil 

Nil 

Nil 

5 

... 

100 

10 

10 

100 

12 12 
21 8 

22 0 
93 0 

... 

Alyne Pathemara., 
Areuttipore. 

j;; ’Ball$^6rra*/: 

Central Cachar. ~ 


' 878,520 

lliilfiii 

829,120 

351,680 

: '8 .‘a ■• 

--.'i.'a' li 

296,800 

407,200 

Nil 

Nil 

'Nil 

Nil 

7i 

Nil 

... 

100 

10 

162 0 
14 0 


Chandypore. ' 

: Eastern Cachar* ' ■ ' ' 

iiSiii-.=- 

NlSliliilf: 

.-,4 .IJ 

a 10 

204,240 

156,560 

7 6| 

8 4 

224,000 

173,840 

Nir 

Nil 

/;Nii:f/ 

i Nil 
sfilv; 


■:-/:iO0/j 

100 

40 0 
57 0 

1 4*9 

Iringmara. 

Kalacherra. 

iiillllil 


4 6 
,58 

196,303 

129,163 

8 9 

8 8^ 

. 184,000 


Nil ' 

. 5 
Nil 

... 

100 

100 

102 0 


Kalinngger & KhoreeL 
Manipur. 

^184®’" 

spill 

■'472,000 
; 221,000 

4 10 

736,115 

179,577 

8 5 
.84 

752,000 

202,240 

Nil 

Nil 

7| 

Nil 

10 

Nil 

... 

100 

10 

280 0 
8 12 

3*6 

North Western Cachar. 
Eoopacherra. 

iHfi2i'? ‘ 

.501,040 

4 10 

5 97 

408,705 

307,600 

4*09 

436,000 

1 419,360 

Nil 

Nil 

10 

Nil 

50 

Nil 

/ lot 

50 

io 

315 0 
26 12 

3*2 

Rungamattee. 

Sonai River. 
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TEA, 


NAMES 


DOOARS GARDENS 

Banarhat 

Batadighi 

Birpara 

Catron 

Choonabliuti ... 
ElknbaiTie — 

Eugo 

Gopalpnr 

Hantapara 

Jay birpara ... 
Blanabarrie ... 


Managing AgentB 


Paid-up 

Capital 


Andrew Yule & Co., Ld. 
Jardiiie Skinner & Co. ... 
Duncan Bros, & Co., Ltd. 

Andrew Yule & Co., Ld. 
Duncan Bros. & Co., Ltd. 
Andrew Yule & Co., Ld. 
Ghose & Sons 
Duncan Bros, & Co. 
Davenport & Co., Ld. 

Andrew Yule &: Co , Ld. 
Duncan Bros. Bz Co., Ld^ 


, Pli^kowa 
Eajabbat 

Cbamong 

Darji Tea 8z Chincona ... 
Glelle 

Margaret’s Hope 
Mim 

;|J|lr;:|JrPiysbbEr'Ji 

pi||||rRbpbpb|':':r 

i}®^^^®;irKSSK 



Octavius Steel k Co., Ld. 
Duncan Bros. & Co., Ld. 
McLeod & Co. 

Begg Dunlop & Co., Ld. ... 
J ardine Skinner & Co. 
Andrew Yule iSs Co.> Ld. 


Williamson Magor & Co ... 
Kilburn & Co. 

Andrew Yule & Co,, Ld. 

Davenport & Co., Ld. ... 
Jar dine Skinner & Co. ... 
Williamson Magor & Co. 
Oetavhis Steel & Co. 

Begg Dunlop & Co., Ld. ... 
Andrew Yule & Co., Ld. 
Williamson Magor & Co. 
Duncan Bros. & Co., Ld. 
^HilburAiJ&J^Gp.';:;::j:;rr 
Davenport & Co., Ld. ... 
Duncan Bros, & Co., Ld. 
,» 

Begg Dunlop & Co., Ld. ... 
Duncan Bros. & Co., Ld. 
Hoare Miller ^ Co., Ld. ... 
Andrew Yule 8i Co.,Ld, 
Williamson Magor k Co. 
Davenport & Co. , Ld , 
Williamson Magor k Co. 
Davenport & Co., Ld. 





KarnafuK 

Kodala ... , , . 

Oodaleah 

Cbundeecherra 
Dauracberra ... 
Hattikhira ... 

Kaliti 

Loobab ... : 

Lackatoorab ... 

. Maul vie 
New Samanbagb 
Patrafcola . . 

Hajnagar 
Eutema ... 

Teiiapara 

TERA! GARDENS 

■JJJ' 'Jv; ■" i.. - /J': ■: J . 

Longview 

, Fabaragcjomlab ^ ... 


Bullion Co., Ld, 

:Siburn;*JCb..ji. 


Octavius Steel k Co*, Ld. 
Duncan Bros, k Co*, Ld. 
Octavius Steel & Co*. Ld. 


Gill anders Arbutbnot & Co, 
Kilb urn & Co. 

Sbaw Wallace k Co* 
Duncan Bros, k Co., Ld. 
Sbaw Wallace k Co. 
McLeod k €o, ... 

Duncan Bros, k Co., Ld. 


I McLe od k Co. 

I Davenport & Co., Ld* 
puitcan Bros, k Co., Ld* 
Planters Stores k Agency 
Davenport & Co,. Ld. 
ICilhiirn k Co. 

Begg Dunlop k Co,, Ld. 


iieserves 


Block 

Account 


5 . 00 . 000 

3 . 00 . 000 

4 . 50.000 

1 . 50.000 

2 . 00 . 000 

1 . 50.000 

1 . 20.000 

1 . 50.000 
12,00,000 
16 , 00,000 

5 . 50.000 

3 . 50.000 

4 . 50.000 

2,00,000 

2 . 40.000 

3 . 20.000 

2 . 50.000 
3 , 00,000 

5 . 78.000 
2 , 48,800 
3 , 46,400 


2 . 79.900 

3 . 75.900 

2 , 00,000 

2 , 00,000 

1 , 49,200 

7 . 00 . 000 
50,000 

3 . 00 . 000 
1 , 59,100 

2 . 99.900 

1 . 00 . 000 

8 , 80,000 

2 . 05.000 

8 , 00,000 

1 . 40.000 

8 . 90.000 

8,00,000 

6 . 25.000 

1 . 60.000 

8,00,000 

3 . 20.000 
8 , 01,850 

1 . 25.000 


1 , 50,000 

2,00,000 

1 , 05,100 

2,00,000 


3 . 00 . 000 

6 . 00 . 000 

9 . 00 . 000 
2 , 46,050 
5 , 63,690 

4 . 00 . 000 

2 . 00 . 000 

4 , 00,000 

12,00,000 

3 . 20.000 

2 . 50.000 

4 . 50.000 


2 . 25.000 

1 . 25.000 

4 . 20.000 

8 . 44.000 

1.00 000 

4 . 50.000 

2 . 60.000 

2,20,000 


3 . 40.000 

2 . 80.000 
2 , 81,000 
2 , 05,100 
2 , 08,500 
1 , 75,€«)0 

84,000 

6 , 19,153 

9 , 00,000 

11,00,000 

1 . 85.000 
1 , 70,663 

4 . 50.000 

1 . 32.000 

8^40,200 

i^oo^ooo 

2.70.000 

1.45.000 

1.60.000 

12,500 


40.000 

2 . 75.000 

1 . 02.000 

1 , 57,879 

4 . 25.000 

93^000 

91.000 

1,00,000 

55.000 

1 . 75.000 

85.000 

2 . 40.000 

2 . 05.000 
50,360 

50.000 
9,565 

1 . 10.000 

75.000 
1 , 62,000 
3 , 00,000 
1 10,000 


50.000 

80.000 


20,000 

4 . 50.000 
60,000 
40,800 

2 . 20.000 

70^000 

37 , 00,000 

47,500 

4 , 65,000 


80,000 

4 . 80.000 
56,000 
85,812 

1,00,000 

2 . 25.000 
1 , 37,881 


, Mature 
Carry-over 1 ; Tea ■ 
I' Acres 


New 
Tea ' 
Acres 


10 , 11,984 

..■..■■^ ■' '.T 7 . 500 .: 1 

2 , 414 ) 

"■'■ ■^..Y" 

3 , 47,871 

'' 5,121 ■ 

. ■' 20 ', : 050 : 

" 1 , 078 ,.; 

■ j 

6 , 56,000 

;■' 1 , 325 . :■ 

; ■ X ■■,:| 

1 , 50,000 

^■■■'^ ;"■'■■ .. 14 , 81 ( 1 '^' 

■• 603 ,, 

■ "j 

3 , 81,372 

"'::V "^■■^■S. 35 S' 

866 


1 , 50,000 

13,750 

: ■ ■: 4 Sg . 

^■>* '::24 'j 

1 , 10,016 

3,811 . 

' 2 ^ 


7 , 99,094 

■ 28,073 

■..'»■*. ■ 

■ ■■ .■,,.■.. ,■■; 

10 , 00,000 

■ : 14,257 

:■- "2 ,427 

IS;i 

26 , 36,432 

. ' ■ 60 , 421 . 

;"' 3 , 761 ,'* 


5 , 50,000 

18,263 



3 , 47,000 


' ■'■'600 , 

■■■ ■■" '*^1 

4 , 50,000 


93 $ 

'■■■■„■■ ■*..»„■:.■, -'I 

2 , 12,000 

9,470 

■, 652 ".; 

■■■fS.j 

2 , 40,000 

■ 1 , 55,392 

':." Lm' 

.;■ . , ,|: 

2 , 81,720 

3,604 

521 

■ ■ ; 89 ' i 

2 , 80,000 

9,779 

' ' 3 m 

1 

.^■■■.; 3 i 25 , 442 ^^' 


■ ■■■' , ", 764 ' 

■ ■ 1 

:J: 5 , 7 a, 750 : 


1,720 

-.u'r ■•■:■■! 

3 , 81,113 

6,011 

1 , 785 ' 

. 27 I 

4 , 19,347 



,' ■ ; ■:'■ ■ ■■.^^■' j 

2 , 61,000 

■'■:';:''::^''^l, 950 'r 

380 


8 , 75,900 

10,807 



1 , 98,824 




4 , 06,000 

* 7,755 



1 , 50,116 

■ .- 47,279 

430 


7 , 00,000 

77,855 


'■■■■■ ■ ■ ''. '■■ ■ ■■■•■' 

68,412 

- 61,110 

ymmt 

* « * 

3 , 00,000 

3,462 

m 


1 , 42,604 

3,307 


S. 

2 , 70,000 


81 

1 , 50,000 

18,484 

506 


8 , 02,868 

5,885 

802 

:,.■**«'. , ; .,1 

4 , 10,000 

17,750 

562 


2 , 85,000 

25,835 

500 

•■ ■* * ' ■ 1 
■ ■*«•: ■ .■ ; 

1 , 40,000 

2,102 

341 

,./■, ■■■„*; y.",;' i 

3 , 80,046 

. 4,812 

■ ' .„ 382 


2 , 60,000 

19,111 

■*,•,.■■ 

■■■■,■„ y,.’.'.w^'*’y/V : 

5 , 59,125 

2,011 

747 

■'y/y'."..i.v'.i,y;>y.S: 

1 , 55,159 

- 87,565 

y^^c:m 6 'y 


2 , 90,000 

4,950 

■.■■'v.' 492 ^' 


8 , 20,000 

18,035 

. ' 717 


10 , 09,733 

9,389 

1,641 

y Ai: "':?'■■■ 

2 , 25,000 

8,950 

355 


1 , 42,419 

- 75,718 

" 842 

mi 

1 , 98,096 

8,835 

' 768 ! 

im 

1 , 00,523 

5,061 

' 451 i 

35 

1 , 81,756 


520 

26 

8 , 51,044 

- 1 , 25,450 

m 

40 

4 , 50,000 

8,645 

yyMsm- 

• *** 

12 , 79,513 

28,061 

: . 2,290 j 

50 

2 , 53,723 

9,260 

402 


6 , 53,180 

- 1 , 24,931 

1,060 


5 , 32,793 

- 39,769 

L 166 

♦ ** 

2 , 23,529 

- 2 , 58,436 

607 

• »«. 

4 , 60,001 

6,298 

' dm- 

51 


40 , 00,000 

8 , 43,002 

2 , 76,090 

4 , 65,000 


4^96,636 

6 , 80,000 

4 , 00,000 

lAhm 

4 . 50.000 
2 , 93,550 

3 . 60.000 


3 , 96,114 
« 1 , 48,324 
-* 48,882 
; 1 , 85,853 


■■^*^,37, 387'; 

:r:r.::'57,319; 

■■ ' 10,935' 
-26,210 
■' ■ 11,321 ■ 

, 4 ,« 
-0,08,1^0 


■5,838 
■ 5116' 
1,227 
1,163 


■: 79 |;''' 


i ■ 

ii 


Block 
Cost 
per 
■ Acre 


: :4>u- 

322 

''4tm ^ : 
■mS'' :• ■ 

' ■W :■[■■■■ 

. ^ 41 , 
.'■'fOl. 

;■ 

479 i. 
YiO I:; 

■■"■213 i'- 

r- 

mu r 

425 ? . 

' as8 ■' 

■■' 21 #. i' 


430 I 
*750 

'm i 

■ 820 I.' 

410 i 

'297 -■i:.^ 
377 -- ■ 

■ '.fmm 

570 

"•WS'-' 


WMXM 

222 


m 


'mr 

■ 616 I 

m f 
3ll8:J 
46 #,, I 

oMrf 

899 ,, i 


413 


i ■ 1.6 • 

.1,633 '■ 

l ': ■ '■■] 

1:' 

i m 

^575 

: ■ S4 I 

i 

468 


■ 21.0 

873 

■ -m \ 


903 

67 j 

... 301 


*** 1 

m 


liiiiisiii® 






COMPANIES 
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Outturn and Averauk Price 


Dividend 


1931 1932 1933 1934 


.itH 

Market 
s 2 Price 
Rs. 


NAMES 


i,i2(i,n(3o : 

903, 12S , 

; 

538.280 ; 
297.a.39 

171.280 : 
720, 000 
874, .855 ! 

1,886,105 ; 
3,691 .«74J 
, 288, 3» ! 
804,104 i 
806,686 . 
805,520 i 
486,400 I 
154,862 I 


285,958 

114,240 

135,440 

131,200 

109,680 

132,080 

240,343 

159,520 

166,684 

886,197 

441,280 

123,070 


•i06,402 

222,281 

186,443 


268,960 
876,299 
1,477,040 
275,200 
525,280 
i|g^764 ' 

059,620- 


' motr - 

974,850 

370,900 

^98^ 

587,294 

564,960 


A. .. 

,P.;' 

{lbs) 

A. 

P. 







DOOARS GARDENS 

4 

11 

1,208,400 

9 


Nil 

Nil 

5 

- 100 

410 

1*2 

Banarbat 

. B 

0 

791,280 

8 

9 

Nil 

Nil 

30 

10 

53(4 

5*6 

Baradigbi 

5 

3:. 

690,640 

8 

10 

Nil 

Nil 

10 

100 

342 

3*0 

Birpara 

5' 

8 

373,440 

9 

B 

Nil 

Nil 

50 

100 

700 

7*1 

Carron 

^ 5 

■ 5: 

474,480 

9 

5 

Nil 

Nil 

10 

100 

480 

2*1 

Choonabbiiti 

■4 

8 

240,000 

9 

1 

Nil 

Nil 

20 

. 100 

322 

6*2 

Ellenbarrie 

■■5 

8 

133,920 

10 

0 

Nil 

Nil 


100 

230 

3*3 

Engo 

■' n - - I ... 


1,454,781 
3,166,021 
019,970 
305,760 
654,292 
^ 246,691 

79,730 
388,160 
156,880 
560,420 


8,58, wo 1 

4 4 

649,596 

S 7 

Nil 

948.6C1 1 

4*5 

900,000 

8 9*27 

Nil 

288, 'WO 1 

4 8 

294,160 

7 10 

Nil 

95.662 

8 7i 

75,967 

15 0 

:5 

■ 846,294 : 

0*22 

348,994 

11*75 

10 

60,800 1 

11 2 

82,880 

11 11 

:8 

204, •ttO i 

8*92 

163,440 

11*39 

10 

58,280 ! 

9 0 

59,040 

11 9 

Nil 

409,858 ! 

15 11 

352,492 

16 11 

15 

:: 182,722 | : 

4 6 

142,242 

8 1 

Nil 

172,480 1 

15 5 

161,100 

14 3 

5 

98,600 i 

11 11 

87,360 

15 8 

10 

285,072 1 

12 11 

238,775 

12 li 

30 

152,760 

16 4 

131,040 

14 7 

** ‘OO 

45 


6*89 
8*54 
10 1 
10 1 
9 B 
16 8 
14*63 
8 5*9 
10 4i 
8*02 
9 4J 
11*83 


141,628 

136,160 

114,880 

99,664 

100,080 

2,72,285 

129,600 

153,373 

■271,927. 

473,575 

97,994 


4 7 

4 10 
4 0 

4 6 

4 2 

4 1 

3*79 


402,585 

221,465 

207,556 


285,998 

288.864 
1,167,920 

235.520 
426,450 
375,280 

643.520 
3,997,891 

304,000 

580,019 

681.865 


270.180 
132,873 
810,965 
286,961 
215,390 

387.180 
450,651 
421,275 


11*16 

12 3 

15 0 

16 4 

17 9 
14*08 

11 9 

18 111 
12*03 

13 0 
14*90 


Nil 25 

Mil 

Nil 10 

10 40 

Nil 15 

45 SO 

Nil 20 

Nil 7J 

5 15 

Nil 5 

Nil 30 

Nil Nil 


5 71 

25 35 

Nil 5 

10 10 

nk 6 

■Nil . Nil- 
Nil 10 

10 20 

Nil 3f 


Nil Nil 
Nil 10 
Nil 10 
Nil Nil 


Nil Nil 

Nil 5 

Nil 10 

Nil 5 

Nil Nil 

^'Nil Nil:' 

Nil Nil 

Nil 5 

25 80 

Nil Nil 

Nil Nil 

15 40 


25 

100 

10 

... 5 Q 

10 

5 t 10 

100 
lot 100 


Nil 

... 

10 



10 


100 

2111 

4*6 

Nil: 


100 

130 

6*1 



10 


3*6 

Nil 


60 

20 

... 

15 


10 

... 

... 

Nil 


10 

... 

... 

5 


100 

■ ■ :470:-; 

3*0 

8 


100 

> -.^IIS:. 

6'95 

20 


10 

■ ; ■■'^"34-:^ 

6 

30 


100 

■:::::4E2i:, 

6“95 

n 


10 


3*25 

Nil 


10 

' n 




10 

22% 

3*3 

35 

. 

100 

395 

8*9 


100 

52 

... 

10 


3*85 

10 

29J 

32 


16% 


10 

8 


10 

19% 

2% 


10 


10 

34| 

T*5 

100 

1090 

... 

10 

n 


5 , 

14i 


100 

525 



8*59 


Nil 

'Nil 

... 

] -V '10 

7*66 

■Nil 

Nil 

Nil 


10 

8 8 

Nil 

Nil 

20 

... 

100 

11 7 

Nil 

Nil 

Nil 




Nil 

Nil 

Nil':, 

.. ’ 

10 


Nil 

Nil' 

• ' 5 

... 

1.0 

9*45 

5 

5 


... 

100 

8 3 

Nil 

Nil 

Nil 










Hantapara 

Hasimara 

Huldibari 

Jaybirpara 

Kilcott 

Manabarrie 

Nagaisiaree 

Oodlabarrie 

Phaskowa 

Rajabbat 

Ranicherra 

Rydak 

Sarugaojj 

DARJEELING GARDENS 
Chamong 

Darj. Tea & Cbincona 
Dilaram 

Darjeeling Himalayan 
Gielie 

Kursiong & Darjeeling 

Lingia 

Lohagar 

Margaret’s Hope 
Mim 

Nagri Farm 

Okayti 

Pashok 

Pussimbing 

Poobong 

Rimglee Rungiiott 

Sungma 

Seeyok 

Singell 

Singtom 

Soom 

Teesta Valley 

Tukvar 

Tumsong 

DEHRA DUN GARDENS 

Dliera-Dun Tea Co. 

CHITTAGONG GARDENS 

Dantamara Teal^Co* 
Rarnafuli 
Kodala 
Oodaleab 

SYLHET GARDENS 

Chundeecherra 

Dauracherra 

Hattikhira 

Kaliti 

Loobab 

Lackatoorab 

Maulvi 

New Samanbagh 
Patrakola 

Ilajanagar . . 

Rutema 

Teliapara 

TERM GARDENS > 
Atal 

Belgacbi 
' Gungaram 
Longview 
New Cbumta 
I New Terai 
^ Pabaragoomia 
Tirribannab 


* Interim dividend 
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COAI. 


: Si.MES ■ 


Ageut.s* 


.Arm/ 


Sitwntkm 


■ Ordiiiary 

■ Ciipllaf ■■ 


mirnk 


Mm 




Adjai 

Aldih 

Amalgamated 

Baiisdeopui’ »-■ 
Bausra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridib 
^:;BengabSagpuf3,^H^^ 

|;BSbi«biBararee:i::v; 
Bokaro and Bamgur 
Borcola 




I ' Andrew; Yiile ^ Co*' Be!*- 

' I 'Maeheiil''&' Ce'. ■ ;... ' v,.'« 

■T, SMaw 'Waliac!se:.5& ■€<w " ';■': V * 


,il ardine'Bkin'ner'' & 
;KEl>iirn ■&' €<>• ':■■■■■*• 

iL.V.Low&Co.Ld. .. 

; Andrew, ;l^nle'&'.€p,' B 


Anderson Wriglit & Co. 


Dhemo Mam 
Eq.nitable 

Ghnsiek and Mnslia 

Hnrriladib. 


Old High as 

-,4iSll''';;'Ve,'',.:'', 

' Aeres/'. ; 


S76 Bighas 

22»500 „ 

5170 Acres 
50,000 „ 

1>S71 Bighas 
1,250 . 


1,600 

S,7S0 

2 , 0 Q(> 

1,580 

620 

37,399 


Kamtanagar, Burclwan Ot. 
Jherria and Eaiiecgunge . 

' :Feneli'EieIds' ■ ,■' -;:''v'':;>;, . > 


Jberria 

Topcsi 

Raneegunge and Jherria 

Jherria 

Huneegnnge 

Giridih 

Bhuggutdih l)t, 

..Jherria ;■ ■■':,■■. „: ' 

Hazaribagh 

Adjai .. ... 

Sitarampore 

Raneegunge 

:;RurdwAif ;■, Aiift' 


iiiiiSiSiiii^liS 


Marine 

Minto 

Mundiilpnr 


1 New Sinidihi ... 
NewTetturya 
North Bamuda 
Northwest ... 



Anderson Wright Sc Co. 

4,50 „ 

Kurkend in Jherria 



8,000 ,, 

Raneegunge ... 


Andrew Ynle Sc Co^ Ld. 

1,026 „ 

Besherghur ... | 


MacBeiU3cCo. 


... 



14,462 „ 

Raneegunge and Jherria . . 

* »♦ 

Martin & Co. 

7,000 „ 

; ■ Raneegunge''-' ,^;:''';';,>'v'' r"'; ; 


Anderson Wright Sc Co. 

1,058 „ 

Jherria ... , 


F. W. Heilgers Sc Co. ... 

301 „ 

,, ... ... 


Macneill & Co. 

8,752 „ 

Jherna and. Raneegunge ... 

iii 

VilUersLd. 

785 , „ 

Pathrole in Santhal Perg.s* 1 

{ 


Andrew Yule & Co* Ld. 

687 

■ ^ 1 

ARaneegangO'": '' ;AA .'.A ; A-':;:,^:A..-;'1' 


1 , ' . » » 

4i000 ,# 

... i 


Shaw Wallace & Co. ... 

414 „ 

u ... ... i 

•v-;44»;A 

H. y. Low 35 Co., Ld. ... 

3,115 „ 

,» ... ... ! 

i 

1 



■ 787 

! 

;;Jhiema;A^^ 

A'il 

Jardihe Skinner Sc Co. ... 

200 1 , 


|A;A 

Andrew Yule Sc Co. Ld. 

600 , 

Raneegunge ... 


Macneill 85 Co. 

ijao „ 

ft *** ... 


Ondal 

Parasea 
Bench Valley 


Baneegunge 


■ . Samla ■ ■■ 

Satpiikuria and Asansol 

Searsole 

Seebpore 

-Sendrir ■ ■ ■... ■■ . ■■■ • 

;, '..Jinfaramr;- ■■'.■ -Vv' '■^,>v 

South Kranpura 

■? ; Standard:;’; ■ A'.;', ^vy:.:; A 

Taicher ... 

West Jamnria 


Shaw Wallace Sc Go. 
Balmer Lawrie & Co. Ld- 
Octavius Steel & Co., Ld. 
H. V. Bow & Co., Ld. ... 
Shaw Wallace Si Co. 

Andrew Yule & Co. Bd. 


F. W. Hedgers & Co. ... 

Kilburn & Co. 

Shaw Wallace & Co. .. 


lOIfourn Sz Co. 

Shaw Wallace Sz Co, 


Martin Sc Co. 

Gill. Arhuthnot & Co. ... 
Andrew Yule Sc Co. Ldf. 

Villiers n:.;;:;. A 

Bird Sc Co. 

;:F.:;:W'.;’Iie!lgers:;^:;.Ca.;A 

VinfersLd. 

■ Wi llianisdn ^;Sla^r;A^ 

: Anfe^’-Ydla^ ^ 


2,730 Acres 
7,400 Bighas 


1,975 Bighas 
3,848 „ 

704 


30,000 „ 

9,500 „ 


39,714 : 


13 A 20 

A'; 2 t 2 #’ 

840 

700 

662 

832 

1,150 

1,093 


# 

A'f'A 

f) 


14,000 „ 

200 „ 
800 „ 


':N^zim:y. ' ,:aA'^A; 7 ;aA'-',.'A 4,;. 

Bhneeguttge;and;Jttiia:vA'i’A^^^ 

BurdwmindMmhhumDt. 

Jherna 

;Baheegonge:;.^A;;k.A;:;iA|c^^^ 

Jherria and Raneegunge ... 
Central India 


Pundaveswar ... 
Raneegunge 

X* ■ ; *..■ ■ ':. 

'Mamegimge-: / ./A/\ 
RaranpuM ;'.A” 

, Jie^pa: 

■Orissa near Cuttack ■ 

jhiiTia-'^A.A:^';:lA;.A;A 


A:;::"3JO,O0Ov 


■;vAAid,Tot'r' 

v j04- 



(>,(«», out! 



': 2J0J0d 





40, flit, OW 

-76AI:J'I5: 

; 4,tR(,00» 


■3.ar,3(H> 

2 , 07, urn 



7,i3,«<H) 


JB,80,<K» 

SJ‘ir,770 

4.,g«,50« 

11,01,280 

5,00,000 

■ ; 6,35v65Ci 



45^48,8^:;; 


8,00,000 

!''<vA4,TI.4T2- 



4,50, mto 


i«,{W,0O(t 

.A J4J2J00' 

04,00,000 


13,00,(HH» 


0,50,000 




8,00,000 


4,8S,tMW 


a,m.m} 

■;-;A3,A;55'JM.1 

5,00, OW 


l,81,«IO 


5,50.120 

i 

: Af A A‘''^ 

4,50,0110 

4,01^0:41; 1 



.2j8a2.0 


$Mam 




■' tJ0,W 

4,m,m ' 


,2.82,701' 




1 , 81 , so® 

iA|i|l|§gv;i 



iiSiiil 

; eao^^- 

ill 


12,00,000 


38,50,000 

\/v; tti,23,my 


!B,40,4f)0 
8 , 00,000 
I45J00 
-f JO , 000 
, S, 0 O, 0 iJO 

IT JfhWHI 
2(h00,(m 


'. tT,mMo 
7,7%H24 
■; '.■imMli 

/;tAT 




COMPANIES 


1665 


i Reserve Liabilities 


Liquid 

■Assets 


Carry 

Forward 


Accounts 
close on 


Paid up per 
Ordinary 
Share 


Market 

price 


NAMES 


Hs. 

Rs. 

Rs. 

Rs. 



Rs. 



1 ,37,938 

7^339 

57,713 

January & July ... 

10.'^ 

7% 

Adjax 

60,000 

5,34/663 

2,79,796 

23,327 

June «& Dec. 


3% 

Aldih 

3,25,000 

2,25,103 

5,98,554 

, ■■ 

18,639 

Sept. & March ... 

lo'' 

23% 

Amalgamated 

1,69,725; 

20,117;' 

' ■ . : . ' ' ' 

3,7.5,610 

-1,676 

June & Dec. 

10 


Bansdeopur 

21,336^' 

' 31,5BS 1 

81,199 

-1,06,509 

March 31 — 

10 

4% 

1 Bansra 

. ■ ■■ 9,817 

„ 2a,97,;B!l j 

3,27,349 

-45,16,293 

, ■ , 

10 

Vs 

Baraboni 


l.,95,0.61."| 

55,380 

-1.01,606 

June & Decs i, 

10 

i%« 

Bengal Bhatdee 

61,51.950 

■ 7,66,214 J 

34,95,923 

75,173 

October &: April ... 

100 

242 

Bengal 

1,12,000 

12,501 1 

1,00,562 

-74,768 

June & Dec* ... 

10 

2M 

Bengal Giridih 

-4,90,000 

2,30*299 

9,03,917 

15,530 

,, * .* 

10 

49 

Bengal Nagpur 

5,13,226 


5,28,008 

-18,945 

Sept. & March ... 

10 

3%6 

Bhalgora 

6,80*000 

'■ 1,91,643 1 

2,56,645 

—1,21,434 

June & Dec. 

10 

8% 

Bhulanbararee 


20,000 


1, 20 J78 
47,246 
1,70,835 
1,02,227 


4-,00,42‘i 
1,81,476 . 

1,35,277 


1,01,53,660 16,10,780 I 64,51,018 

2,26,013 56,400 

20,000 25,243 70,622 


May 31 

3,350 June & Dec. 
>20,957 Sept. & March 

18,929 June & Dec. 


Bokaro and Ramgur 

Borcola 

Borrea 

Burra Dliemo 


13% Burrakur 

Central Kurkend 
Churulia 


80,000 33,340 3,17,352 

1,17,200 1,03,518 3,79,09 

7,67,780 7,48,925 24.86,069 


'•13,487 August & Feb. 
22,802 June & Dec. 


Deoii 

Dhemo Main 
Equitable 


1,18,081 
■ ■' 27,500 
:1,42'^308": 


35,404 

6,63,556 

6,550 


1,2.5,632 - 2,29,955 Sept, & March 

66,898 - 2,19,765 June & Dec. 

1,30,943 -22,149 

5,01,589 27,832 „ 

24,497 -68,465 „ 


Ghusick and Muslia 

Gopaliehiick 

Govindpore 

Hurriladih 

Jainty (Central) 


1,95,000 50.815 5,39,951 3,112 August & Feb. 

4,04,850 2,36,313 ,7,08,882 8,078 January & July 

20,000 76.809 61,904 14,596 June & Dec. 

2,87,562 3,35.666 54,285 - 3,65,016 June 30 


Kalapahari 
Katras Jherria 
Khas Kajora 
Kuardi 




-2,98,556 April 30 


Lakurka 


1 , 32,145 ■ 
40,000 
85,750 


1,62,125 17,583 June & Dec. 

1,52,901 . 2,660 

1,08,830 7,254 


Marine 
Minto ^ 
Mundulpur ^ 


20,000 86,363 2,69,712 ' 6,840 Feb. & August 

7.00. 000 8,15,731 12,19,190 68,840 April & October 

^ 5,75,438 3,265 Sept. & March 

. 6,85,870 13,64’ -7,89,466 December 31 

\ - - 13,54,465 50,674 -1,59,232 Feb. & August 

62,500 48,957 1,87,900 8,823 Jan. & July 

2.00. 000 62,254 3,11,603 8,823 Sept. & March 


Nazira 

New Beerblioom 
New Manbhoom 
New Sinidihi 
New Tettui’ya 
North Damuda 
North West 




K -I 1,83,000 1,96,944 6,33,701 




2,03,000 






'-v 


2.75.000 

4.65.000 

' 1,65,000 

ifte 


r.'"' 8,458 
2,36,625 

. 6,01,367 

= ^ ■ 

liiliSg 

a, 65, 717 
19,408 
. 70i526 

77,882 

- 06,181 

2,18,616 

59,524 

’ 7,756 
3,08,836 


33,576 

7,44,514 


, 17,88,662 
6,40,913 


1,81,189 

46,335 

88,161 

8,49,102 

4,59,639 

75,730 

1,65,355 

9,81,950 

3,18,197 

3,38,821 

48,743 

2,15,970 


2,280 June & Dec. 

88,860 „ 

20,497 Feb. k August 


9,094 Sept, k March 
19,671 June & Dec. 


-2,48,643 

-3,40,258 


31st January, 


11% Ondai 

% Parasea 
49% Pench Valley 


33% Raneegunge 
11% Kewa 


Samla . , . 

Satpulbrxa'and.- Asait^b^^^ 
BMrscde iSSiSi 
Seebpore . . . , . 

Sendra - 

Singaran 


20,618 

August k Feb. • • 

10 

5 

South Karanpura 

14,131 

June & Dec. 

10 

25% 1 

Standard 

•243462 

September 30 

5 

,, 2% 

Talcher 

■■^^4,3%; 

June & Dec. 

10 

iWi 

Union 

19,884 

Feb. & August 

10 

2% ' 

Western 

26,395 

June & Dec. 

10 


, West Jamuria 
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SUGAR COMPANIES 
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p'S^ J 
op r - 
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“Sadf 

I” g ftg 
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MAMBS 




Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Punjab Portland Cement 
Sbababad Cement 


Secretaries, 
Managing Directors or 
Managing Agents 


I Reserve an<i 

Paid-up Mortgage other Funds 
Capital or including 

' '.""Ordinary. Debentures Deprecia--^' ' 
i tion 

Rs. I Rs. Is, 


Gross'-' 

'..■■-'llkiek, 

'-Aeeoiint 


.;Pa'Hbup ; '^la.rket 
j per . [ f'i'iiotatbn-' 
[ Sluire . ^ 


. Kiilick Nixon & Co. 

‘ Gwalior State Trust Ld. 
. Tata Sons Ld, 

. C. Macdonald k Co. 

n. S. Captain 
. Killiek Nixon & Co, 

. Tata Sons Ld. 


40.00. 000 
26,08,270 
37,96,500 
14,04,200 1 

62,4001 

22,46,175 

80.00. 000 
85,00,000 


1,00,000 


19,50,000 


■■'■64,M.,440','-r- 

16,78,604-4 - 
2B,65,«..4;. 

>50, 10', 545' 

:: :r:5,64,202 ;> 

20,50,050 


,:8T,S2,0«V' 

88,47,754 

51,07.1190 

'20,97,524 

60,14,406 


4^.4,mBCTRl€^L^Q-ttTIN 
POWER AND TRLEPHONESl 


Ahmedabad Electricity . : . 

Andhra Valley Pwr. Supply P 
Bombay Eiectrle Supply & 

Bombay Telepbone 
Karachi Electric Supply - 

Tata Hy. Elec. Pwr.Supply P.^ 

Surat Electricity 
Tata Power 


ENGINEERING & METAL 


Akock Ashdown k Co. Ltd* 
Jost’s Engineering 
McKenzies Ltd. -k. 

Tata Construction 


Kiilick Nixon Co. 

Tata Hy. Elec. Agencies Ld. 

P. D. Malialuxmivala 

R. H. Parker ... 

United Eastern Agencies Ld. 

Tata Hy. Elec. Agencies Ld. 

I Kiilick Nixon k Co* 

Tata Hy.-Elec. Agencies Ld. 


Turner Morrison & Co. Ltd. 
E. J. C, Herring .. 
McKenzie & Co. ... 

B* D, Sardesai 


J 20,78,900 
] 1,38,165 

12,00, 

000 

23,13,783 

52 



;/■ ,yii3 

1,59,56,000 

■I, 75^83 

000 

1,13,38,100 

y''%0 


:y>:i,ooo ' f 

- 'itiis 

2,70,00,000 

1,00,00 

000 

2,21,45,130 

- 

,M|,728-'v'| 

'y' '"■,;.'->5o::'>': 


1,00,63,150 

49,35; 

,850 

67,71,712 

■,■'■1,77 


; 'JO:-:;.':, 

;■ «4i:- 

33,00,000 



35,67,1C>0 

■:■-'■ 61 

,77,681;:' ■] 


■"yisniy 

1,79,99,000 

1,50,00; 

iooo 

1,17,35,481 

3.91, 

,.f0bI7S' j 

1101 ;",:■ 

. liiti'J'ie' 

C 5,25,000 

1 2,37,500 



10,06,987 


mi57 i' 

100'^ 

541: '^■■■,' 


12,78,99,000 

3,30,50; 

,000 

71,60,030 1 

::'y'|87, 

,76,085-'^ 




8,62,500 

i 56,14,706 i 

, 46,65,037 1 ■- 

100 

W5 

2,00,000 

4,08,592 



m 

5,00,000 

13,42,004 

15,03,857 ;- 

::'i0§ ■,]-": 

' 61 i' 

19,60,580 1 

1,31,250 ( 

25,54,412 

11,03,552 1' 

' Btl j ' 

3| 

82, 1 


INSURANCE COMPANIES 


Empire of India Life Assc. 
Indian Mercantile Insurance . 
Jupiter General Insurance F 
New India Assurance 
Oriental Life Assurance 


Allum, Bharucha k Co. 
Pestonjee Edaljee Dhalla 
Laiji Naranji k Co. 

R. J. BuR 
H. Edwin Jones ... 
Setalvad k Co. 


1,80,250 

4,28,000 

18,74,940 

71,21,055 

6,00,000 

15,99,270 


4,50,99,487 
7,85,000 
18,97,514 
72,15,840 
14,24,04,588 
12,62,017 I 


9,00,000 i ■ 
S,97,« 


48,97,000 


. . MISCELLANEOUS 

British Burma Petroleum Co., 

I'd- - G.H. Wells 

Bombay-Burma Trading ... Wallace & Co. 

Bombay Steam Navigation P Kiliiek Nixon & Co. 
Bombay Uganda ... C. Parkah & Co. 

Indian Bleaching, etc. ... Mafatlal Gagalbliai 


Kemp & Co., Ld. 

'■ -Fort C^i'hniitg'Land;!:' 
Seindia Steam Navigation 
Shivrajpur Syndicate 

■''Thacker ^-’Co'^jDd. '.'..v: r-- ■ 

; -^Thomson Ld.': ^ 


Mafatlal Gagalbliai 
Sons. 

R. S. Jackson 
David Jassoon k Co., Ld. 
Norrattam Mororjee k Co. 
Kiilick Nixon k Co. 
Tata':Sons, Ld.^l; 

Alfred Wilkinson 


...£1,216,284 
2,50,000/ 
... 50,00,000; 

42,00,0001 
... 45,00,000 
8,00,0001 
18,58,860 ‘ 

12 ^ 00,000 

... 400,000 

... 60,00,000 
... S7,59,14d 
5,25,000 
.. 23,57,125 

75,000 
1,87,500 


::15,OpiO0O:d; 


10,84268 
5,11,785 
16,12,909 
45,04,450 
■ 16^45, »- 
1,04164 
^'./^0,52,488.: j 
88,288 


^ . '27,95,290 
8,27,800 

' I 86', 485 
55, omv 


;:;;a^:;Vear -tended ^8isi-March 
-: ::;bsw-|lA^^eAr :bhded'8Pth:^ 

» Ad-iiiterlm .:■- - J:'-. 

i:'d'?=,^VesLrrendad;#th 
' : ended ^^tt-'^Kfeuary 


;::;g«:Vehr-en(fed:lki^ 
h ^:¥eai*;ended.8kt 
jssYear ended SOth September, 
i^Yaar ended BOth November* 
k« Year ended Skt.Bfarch. 19m 
-■: 1 


'rmmS 


■Mmi4 

i5i| ’ : ■ 








companies 


1673 


I Profit and. S'' 
' Dividend jLoss earrkHlj; . 

■ ■ ' .dne ■ i' forward . 


DIVIDENDS PER CENT. FOE YEAH 


Es. lOiiB j 1027 1928 1929 1930 1931 1932 1933 


NAMES 


CEMENT 


Mar NovC. 
Ang.”i)ee. ■ { 
May. :.i 

Ang.“Jatt. ]■ 

ifay.. ' 

■ January. . [ 
.■'N0v.-June\ 


■January 

;vAprd-Qet.' 

I‘>b.-Aug. 
Sp'pt.**Mar. 
Dee -July. 

Apl-Sept., ^ 


20,053 i 10 

20,265. ■ ■:■■" . Nh- 
,.%m: ,.'V: Nilv 

20,S00 lij 

74.^213;, 

59,846 Nil 


;^;4.,50s?y5t 

56,871 

89,097 

23,960 

8,77,204 

21,687^ 
1,94,907 ! 


121 12K 

Nil 14% 
Nil 8 
Nil ■ 11 


8 7 


Nil 93^2^-128 188 
Nil Nil ’’5 



12 V 2 i2y2 

5 % 4?4 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

I Katni Cement & Industrial 

Okha Cement 
Punjab Portland Cement 
Shahabad Cement 


:i| mm m mm c^;li0 h tino-:-' .; : 

■:..tpdWEK'AND::TEEEPH-M^ 


6K 

7 

7 » 

7 

■7 

7 

Ahmedabad Electricity 

2 

2 

3 

4 ’ 

6 

7% 

Andhra Valley Pwr. Sply. P 

14 

14 

14 

14 


'':MmMmi: 

■ Bombay Electric Supply Bn 

1 Tms. P 

4 

6 

6 


5a 


! Bombay Telephone 

9% 

10 

10 


8 

"'V:' 6% 

: Karachi Electric Supply 

7 

7 

, 


7% 

7% 

j Tata Hy. Elec. Pwr. Supply P 

63^ 

7 

7 




1 Surat Electricity 

Nil 

Nil 

Nil 

Nil 

Nil 


j Tata Power 


ENGINEERING & METAL 
WORKS 


! November 
i April 

I August 
\ .December 


1,46,526 Nil 

25 

864886 ^ >|^g| 

77,915 Nil " 


13M 33id 
Nil . Nild 


13% IBVa 
Nil Nil 


Alcock Ashdown & Co., Ltd* 
JosPs Engineering- 
McKenzies Ltd. 

Tata Construction ' ' : ' 


Juue*Sept,.:, 

mmmmm. 

February 
: September 
May 
August 


ws^wmmmmm 

1,558 , 13| 

10,523 Nil 
2,05,234 4 

ao 

32,77$ ' **>;-' ; 


49*C 40$ Empire of India Life Assoc. 

l^Vs ' I2yb ' Indian Mercantile Insurance 

3% 5 Jupiter General Insurance P ^ 

7% 7%a New India Assurance 

37% 87% . Oriental Life Assurance - • 

MISCELLANEOUS 


Jan.-July 


\ -v'l ’ ' w i 

lliSiMi 




£1,883 7i?ie 

16 183 22 

8^060 4| 

11,00,042 6% 

' *^24,614' : .: 70 

Nil 


m— Y’ear ended 3Ist March, 1930. 
n = Y ear ended SOth June. 
pssFourteen months ended 31st Aug., 1928, 
r— Year ended 17th October. 

twYear ended 31st March* 1928. . / 


7«y 63%y ■ Nil 



Nii: 

■ 4:-'. ■: 

1% 
7 V 2 . 
Nil 


5%i ; 5%d 


l%i Nil 


British Burma Petroleum * 
Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 

' Scindia Steam Navigation ■' • 

y|,'''^S&iy^aJph3r:Syhdxifi^ 

.^■:.M'\:';Thacket:%':Udk!Ld;.;.''^^ 

Thomson & Taylor > Ld. , . A ■ ^ 


= Ex-dividend, privilege or rights. 
-Accounts issued yearly. 

Seventeen months. 

) -Deferred Capital* 
l~Nominal. ■. 

-Company reconstructed. 
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4. Over 200 Statistical Tables 


5- Where necessary, corresponding Statistics of Internationa! Value are given 
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